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U.S. Market - Wall Street closed lower on Tuesday as a sharp
Treasury sell-off pushed the 30-year yield to a 19-year high,
pressuring rate-sensitive technology stocks and spilling over into
global bond markets. The NASDAQ fell 1.3%, while the S&P 500
and Dow declined 0.7% and 0.2%, respectively, as higher oil
prices—amid stalled U.S.—Iran negotiations—revived longer-
term inflation concerns despite last week’s benign CPl and PPI
data. Heavy bond issuance by mega-cap technology companies
to finance Al infrastructure further weighed on debt markets and
raised concerns over funding costs and equity valuations.
Nevertheless, the S&P 500 remains only 1.3% below its latest
record close, supported by resilient economic growth and solid
corporate earnings. its strongest
comparable-sales growth since 3Q22 and reaffirmed its FY2026

Home Depot delivered

guidance, while upcoming results from NVidia and Broadcom will
be key tests for the sustainability of the technology-led market
rally.

U.S. Economy - The U.S. 30-year Treasury yield surged to 5.335%
on Tuesday—its highest level since June 2007 —before easing to
5.290%, as rising oil prices revived inflation concerns and heavy
debt issuance by technology hyperscalers raised questions over
the sustainability of Al-related financing. Microsoft, Meta,
Alphabet, Amazon, and Oracle issued approximately USD 121
billion in corporate bonds in 2025, more than four times their
2020-2024 annual average, with issuance accelerating further in
2026. The U.S. bond rout spilled into European and Asian
markets, prompting a rotation out of rate-sensitive technology
stocks, which fell 1.9%, and into defensive healthcare and
consumer-staples names. Attention now turns to the July FOMC
minutes for further guidance on the monetary-policy outlook and
any signs of a more hawkish stance following three regional Fed
presidents’ dissent against the decision to keep rates unchanged.

Equity Markets
Closing % Change
Dow Jones 53,343 -0.22
NASDAQ 26,290 -1.33
S&P 500 7,692 -0.69
MSCI excl. Jap 1,125 -0.92
Nikkei 67,461 -2.54
Shanghai Comp 3,990 0.19
Hang Seng 25,471 0.07
STI 5,701 -1.16
ICl 6,450 0.75
Indo ETF (IDX) 11 0.09
Indo ETF (EIDO) 13 -0.32
Currency
Closing Last Trade
USS - IDR 17,862 17,862
USS - Yen 159.61 159.49
Euro - USS 1.1576 1.1580
USS - SGS$ 1.278 1.278
Commodities
Last Price Chg  %Chg
Oil NYMEX 85.4 0.2 0.3
Oil Brent 91.0 -0.34 -0.4
Coal Newcastle 129.8 0.45 0.3
Nickel 16751 -83 -0.5
Tin 54819 -951 -1.7
Gold 4339 -69.4 -1.6
CPO Rott 1295
CPO Malay 4854 54 1.1
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 6.804 -0.01 -0.19
3 year 6.894 0.00 -0.06
5 year 7.005 -0.04 -0.58
10 year 7.195 0.03 0.45
15 year 7.241 0.00 -0.06
30 year 7.300 0.00 0.01
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Oil Price - Oil prices extended their weekly gains as escalating U.S.—Iran tensions over the Strait of Hormuz reinforced
the geopolitical risk premium and supply-disruption concerns. Brent rose 0.2% to USD 91.01/barrel after briefly
reaching USD 92, while WTI gained 0.5% to USD 84.17/barrel after touching USD 85.01. Washington maintained that
its naval blockade remains in force and that the strait is open, while Tehran denied any negotiations and demanded
an end to hostilities and the unfreezing of Iranian assets before reopening the waterway. With neither side showing
signs of compromise, continued uncertainty surrounding this critical energy chokepoint should keep oil prices
elevated, sustain inflationary pressure, and weigh on broader market risk sentiment.

CORPORATE NEWS

ELPI - PT Pelayaran Nasional Ekalya Purnamasari secured IDR 582 billion of contracts in 1H26, comprising IDR 276
billion of domestic and IDR 306 billion of international contracts, although revenue declined to IDR 430 billion from
IDR 543 billion a year earlier as several long-term contracts will be recognized progressively. Near-term performance
was also affected by project delays and cancellations amid geopolitical uncertainty and higher operating costs,
particularly in Asia Pacific. Nevertheless, ELPI’s balance sheet and expansion capacity have strengthened following
its July rights issue, which raised IDR 739 billion with strong investor take-up, providing funding for fleet expansion
and rejuvenation. The company is also accelerating its international push through new Singapore subsidiaries, while
a newly secured RM 53 million NMB Field contract in Malaysia and an additional USD 1.5 million of potential 2H26
contracts should support offshore fleet utilization and provide better revenue visibility going forward.

PADA - PT Personel Alih Daya secured an IDR 5 billion working-capital facility from Hibank Indonesia to support fiber-
optic cable pulling projects. The loan carries a 10% annual interest rate with a maximum tenor of 12 months from
the first drawdown. The facility represents around 4% of PADA’s equity and is therefore classified as a non-material
transaction under POJK 17/2020. The additional funding should modestly support project execution and near-term
working-capital needs, although it’s relatively small size implies limited direct impact on overall earnings.

WGSH - PT Wira Global Solusi plans to issue up to IDR 20 billion of debt securities as an alternative funding source
outside bank facilities, with proceeds earmarked for working capital to support projects targeting a minimum net
ROI of 3% per month. The issuance is intended to improve funding flexibility, accelerate working-capital turnover,
and support revenue growth, while the company plans to provide corporate assets as collateral and conduct regular
monitoring of project performance, cash flow, and repayment capacity. While the targeted project returns appear
attractive, execution risk remains a key consideration as WGSH has yet to disclose the specific projects to be financed
or their respective investment values.




PaninAsset Management

Subsidiary of PT Panin Sekuritas Tbk.

Disclaimer

The analyst(s) whose work appears in this report certifies that his or her remuneration is not correlated to his or her judgment(s) on
the performance of the company(ies).

The information and/or opinions contained in this report has been assembled by Panin Asset Management from sources which we
deem to be reliable and in good faith, but no representation or warranty, express or implied, is made as to their accuracy,
completeness or correctness. This report may not be reproduced, distributed or published by any recipient for any purpose. Any
recommendations contained herein are based on a consideration of the securities alone, and as such are conditional and must not
be relied upon as a solitary basis for investment decisions. Under no circumstances is this report to be used or considered as an offer
to sell, or a solicitation of an offer buy.

All opinions and estimates herein reflect the author’s judgment on the date of this report and are subject to change without notice.
Panin Asset Management, its related companies, their officers, employees, representatives and agents expressly advice that they
shall not be liable in any way whatsoever for any loss or damage, whether direct, indirect, consequential or othe wise howsoever
arising (whether in negligence or otherwise) out of or in connection with the contents of and/or any omi sions from this
communication.

Any investments referred to herein may involve significant risk, are not necessarily available in all jurisdictions, may be illiquid and
may not be suitable for all investors. Investors should make their own independent assessment and seek professional financial advice
before they make their investment decisions.

Due to its nature as an asset management firm, it is very much possible that Panin Asset Management and/or persons connected
with it may, to the extent permitted by law, have long or short positions or may otherwise be interested in any transactions or
investments (including derivatives) referred to in this publication. In addition, Panin Asset Management and/or its parent, Panin
Sekuritas, and/or its affiliated companies may provide services for or solicit business from any company referred to in this
publication.

The analyst(s) named in this report certifies that all of the views expressed by the analyst(s) in this report reflect the personal views
of the analyst(s) with regard to any and all of the content of this report relating to the subject securities and issuers covered by the
analyst(s) and no part of the compensation of the analyst(s) was, is, or will be, directly or indirectly, related to the specific
recommendation or views expressed by the analyst(s) in this report.

WE STRONGLY ADVISE INVESTORS TO CONSULT THEIR FINANCIAL ADVISOR BEFORE MAKING THEIR INVESTMENT DECISION. ALL
INVESTMENT OPPORTUNITIES PRESENT SOME SORT OF RISK. INVESTORS SHOULD ASSESS THEIR RISK SENSITIVITY IN ORDER TO
DETERMINE SUITABILITY OF AN INVESTMENT OPPORTUNITY ACCORDING TO THEIR RISK PROFILE.




