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Japan Economy - Japan’s economy expanded faster than initially
estimated in 2Q26, supported by stronger business investment,
although growth remained below consensus. Real wages rose
2.4% YoY in July, the strongest increase since May 2021,
reinforcing expectations that the Bank of Japan could accelerate
monetary tightening. The yen strengthened by as much as 0.6%
to 153.51 per USD, its strongest level since 18 February, while the
Nikkei 225 traded choppily before closing 0.2% higher.

Oil Price - Brent crude rose 1.1% to USD 97.31 per barrel on
Monday, extending its nearly 10% gain last week as escalating
tensions in the Middle East intensified concerns over prolonged
supply disruptions through the Strait of Hormuz. Iran signaled
plans to establish a restricted zone near the strategic waterway
following U.S. strikes on three Iranian oil tankers in retaliation for
an IRGC missile attack on two U.S. warships. Shipping activity has
fallen sharply, with the 10-day moving average declining to just
10 vessel transits, compared with around 125 large commodity
vessels per day before the conflict, keeping a substantial
geopolitical risk premium embedded in oil prices.

U.S. Policies - The effective closure of the Strait of Hormuz has
disrupted energy supplies and unsettled global markets, raising
the risk of an oil-driven inflation shock and higher interest rates.
While the six-month conflict remains at a stalemate, a U.S. naval
blockade and tighter sanctions are reportedly restricting Iran’s oil
exports and access to foreign currency, placing its economy
under mounting pressure. The measures could push Tehran back
toward negotiations, but worsening economic conditions may
instead prompt further escalation, keeping oil prices volatile and
geopolitical risk premiums elevated.

Equity Markets
Closing % Change
Dow Jones 53,414 -0.51
NASDAQ 26,507 -0.29
S&P 500 7,719 -0.38
MSCI excl. Jap 1,162 1.93
Nikkei 66,449 0.07
Shanghai Comp 3,936 0.07
Hang Seng 25,276 -0.54
STI 5,763 -0.51
JCl 6,620 -0.25
Indo ETF (IDX) 12 -0.92
Indo ETF (EIDO) 13 -1.21
Currency
Closing Last Trade
USS - IDR 17,640 17,640
USS - Yen 154.36 153.53
Euro - USS 1.1623 1.1631
USS - SGS$ 1.266 1.265
Commodities
Last Price Chg  %Chg
Oil NYMEX 92.4 0.4 0.5
Oil Brent 97.0 0.42 0.4
Coal Newcastle 147.8 -0.9 -0.6
Nickel 16715 -131 -0.8
Tin 55141 275 0.5
Gold 4435 42.2 1.0
CPO Rott 1295
CPO Malay 5014 85 1.7
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 6.778 -0.11 -1.63
3 year 6.786 -0.05 -0.69
5 year 6.910 0.00 0.03
10 year 7.097 -0.01 -0.18
15 year 7.163 0.00 0.03
30 year 7.210 0.00 0.01
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CORPORATE NEWS

BUMI - PT Bumi Resources, through its subsidiary Bumi Resources Australia Pty. Ltd., completed the acquisition of
100% of Australian gold and copper miner Loyal Metals Ltd. (ASX: LLM) on 4 September 2026 for approximately AUD
79 million (IDR 1 trillion). The transaction follows approval from Loyal Metals’ shareholders in August 2026 and
expands BUMI’s exposure to gold and copper, supporting its diversification beyond coal.

DMAS - PT Puradelta Lestari plans to raise its 2026 marketing sales target, underpinned by a favorable data center
outlook, although the revised figure has yet to be disclosed. Marketing sales reached approximately IDR 1.2 trillion
in 1H26 (+98% YoY), achieving around 55% of its existing IDR 2 trillion target, while data centers account for roughly
70% of its 85-hectare industrial land demand pipeline. Management remains upbeat on industrial estates through
2027, citing a weaker rupiah as an additional draw for foreign investment.

PSAB - PT J Resources Asia Pasifik will distribute an interim dividend of IDR 30/share for FY2026, with the cum-
dividend date in the regular market set for 15 September 2026 and payment scheduled for 29 September 2026.
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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.




