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MACROECONOMIC NEWS

US Economy - The U.S. is witnessing a notable surge in energy
costs, with oil futures escalating by approximately 30% over the
last quarter, adding significantly to inflationary pressures. This
rise in prices, which began in the summer, presents a formidable
task for the Federal Reserve as it grapples with managing
consumer price inflation, particularly with the escalating cost of
energy.

Japan Economy - Japan's business-to-business service prices rose
2.1% in August from a year earlier, accelerating from a 1.7% year-
on-year gain in July, central bank data showed on Tuesday.The
Bank of Japan is closely watching service price movements to see
whether inflationary pressure is broadening in the economy to
warrant phasing out its massive stimulus.

CORPORATE NEWS

INDY - PT Indika Energy has divested its 100% share ownership in
the coal mining company PT Multi Tambangjaya Utama (MUTU)
to PT Petrindo Jaya Kreasi Tbk (CUAN), owned by conglomerate
Prajoyo Pangestu, for USD 218 million (IDR 3.35 trillion). This
move reflects Indika's commitment to reducing its reliance on
the coal business and transitioning towards green and

sustainable ventures.

MBMA - PT Merdeka Battery Materials has announced a
collaboration with GEM Co Ltd from China to build a High-
Pressure Acid Leach (HPAL) processing plant. The investment in a
factory with a production capacity of 30,000 tonnes of nickel in
Mixed Hydroxide Precipitate (MHP) per year could reach USD 600
million (IDR 9.2 trillion). According to the plan, the HPAL joint
venture factory between Merdeka Battery and GEM will be
constructed and operated by PT ESG New Energy Material (HPAL
JV Co). Merdeka Battery will own 55% of HPAL JV Co, while the
remaining 45% will be owned by GEM.

Equity Markets
Closing % Change
Dow Jones 34,007 0.13
NASDAQ 13,271 0.45
S&P 500 4,337 0.40
MSCI excl. Jap 607 -0.72
Nikkei 32,398 -0.86
Shanghai Comp 3,116 -0.54
Hang Seng 17,729 -1.82
STI 3,215 0.33
JCl 6,998 -0.26
Indo ETF (IDX) 18 -0.55
Indo ETF (EIDO) 23 -0.52
Currency
Closing Last Trade
USS - IDR 15,403 15,403
USS - Yen 148.88 148.88
Euro - USS 1.0593 1.0584
USS - SGS$ 1.366 1.367
Commodities
Last Price Chg  %Chg
Oil NYMEX 89.7 -0.7 -0.8
Oil Brent 93.2 -0.47 -0.5
Coal Newcastle ~ 160.0
Nickel 19120 -298 -1.5
Tin 25888 -363 -1.4
Gold 1915 -9.0 -0.5
CPO Rott 950 17.5 1.9
CPO Malay 3688 7 0.2
Indo Gov. Bond ields
Last Yield Chg %Chg
1 year 6.266 -0.01 -0.19
3 year 6.309 0.00 -0.05
5 year 6.406 0.00 -0.05
10 year 6.773 0.00 0.04
15 year 6.947 0.01 0.14
30 year 6.966 0.00 -0.06
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WTON - PT Wijaya Karya Beton recorded IDR 4.67 trillion in new contract turnover by the end of August 2023, showing
an 11% year-over-year (YoY) increase, with infrastructure projects dominating. Infrastructure projects accounted for

68%, followed by industrial projects at 9%, and property sector projects at 9%. Additionally, the company had projects
in the electricity sector, amounting to 8%.
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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.




