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MACROECONOMIC NEWS

US Economy - U.S. business activity showed little change in
September, with the vast services sector essentially idling at the
slowest pace since February, and overall new order activity
slipping to the lowest level this year, a survey published Friday
showed. S&P Global said its flash U.S. Composite PMI index,
which tracks the manufacturing and service sectors, dipped to a
reading of 50.1 in September from a final reading for August of
50.2. September's result was negligibly above the 50 level that

separates expansion and contraction.

Oil and Gas - In a research report published on Friday, JPMorgan
analyst Christyan Malek upgraded the entire global energy sector
to an overweight rating, warning that the recent surge in oil
prices could potentially drive Brent crude prices as high as $150
a barrel by 2026. This prediction is based on factors such as
capacity shocks in the near to medium term, an energy

"supercycle", and an ongoing transition away from
hydrocarbons.
CORPORATE NEWS

MITI - PT Mitra Investindo, which previously operated in the
energy sector, has now transformed into one of the main players
in the shipping services and total logistics sector, starting in
December 2022. In H1-2023, MITI managed to record IDR 166.99
billion (+185% YoY) in net income and also earned IDR 31.61
billion (+391% YoY) in net profit.

SMDR - PT Samudera Indonesia increased its capital investment
by IDR 2 billion in PT Satuan Harapan Indonesia (SHI), a subsidiary
of SMDR and an affiliated entity. This was done through the
issuance of 50 new shares by SHI, valued at IDR 40 million/share
according to the appraiser's report appointed by the company.
SMDR now holds an overall ownership stake of 67.56% of SHI's
total issued and paid-up capital, with PT Samudera Indonesia
Mitra Manajemen and PT Samudera Wadah Mitra each holding
16.22%. The capital investment was made to reinforce SHI's
capital structure and support its business expansion in the
administration and HR provision services sector, both within and
outside the SMDR business group.

Equity Markets
Closing % Change
Dow Jones 33,964 -0.31
NASDAQ 13,212 -0.09
S&P 500 4,320 -0.23
MSCI excl. Jap 612 1.04
Nikkei 32,551 0.46
Shanghai Comp 3,132 1.55
Hang Seng 18,057 2.28
STI 3,207 0.08
ICl 7,017 0.36
Indo ETF (IDX) 18 0.86
Indo ETF (EIDO) 23 0.75
Currency
Closing Last Trade
USS - IDR 15,375 15,375
USS - Yen 148.37 148.37
Euro - USS 1.0653 1.0650
USS - SGS$ 1.365 1.366
Commodities
Last Price Chg  %Chg
Oil NYMEX 90.4 0.5 0.5
Oil Brent 93.7 0.14 0.1
Coal Newcastle ~ 160.0 -0.5 -0.3
Nickel 19418 295 1.5
Tin 26251 638 2.5
Gold 1924 0.1 0.0
CPO Rott 933 -5 -0.5
CPO Malay 3681 -5 -0.1
Indo Gov. Bond ields
Last Yield Chg %Chg
1 year 6.432 0.05 0.77
3 year 6.310 -0.03 -0.51
5 year 6.427 0.02 0.33
10 year 6.753 -0.01 -0.15
15 year 6.910 -0.03 -0.43
30 year 6.981 -0.02 -0.29
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GIAA - PT Garuda Indonesia has signed an extension of its corporate cooperation agreement in the commercial sector
with SKK Migas. Through this extended collaboration, the national airline expects to transport a minimum of 300,000
passengers, including SKK Migas employees and personnel from supporting corporations. This partnership entails
corporate privileges that will remain in effect until the end of December 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.




