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MACROECONOMIC NEWS

Asian Market - Asian markets mostly declined on Tuesday due to
caution before the U.S. presidential election, while China’s stocks
rose on robust PMI data and anticipated fiscal support from the
National People’s Congress (NPC) meeting. Chinese indexes
gained 0.8%, with Hong Kong’s Hang Seng up 0.3%, lifted by
strength in China’s services sector. The NPC is expected to
approve increased fiscal spending, potentially around $1.4
trillion over coming years, though exact details are pending.
Concrete stimulus from China could boost oil markets, given its
status as the largest crude importer. Japan’s market rose post-
holiday, while South Korea’s KOSPI fell 0.6% on inflation data
hinting at possible rate cuts.

Gold Price - Gold prices could reach $3,400 per ounce if U.S. real
interest rates drop to zero, a scenario Bernstein links to fiscal
policies that may weaken the U.S. dollar. Bernstein predicts
gold’s inverse relationship with the dollar and real rates would
be reinforced by increased U.S. deficits, potentially through
political shifts like a “red sweep or blue sweep.” In the near term,
the firm forecasts gold prices at $2,600 per ounce in Q4 2024 and
$2,500 from 2025-2028, above consensus. Additional demand
from central banks in China, Russia, and Singapore, alongside
geopolitical tensions, supports a bullish outlook, with exchange-
traded funds and gold equities like Barrick offering leveraged
exposure.

US Market - Markets are closely watching the tight U.S.
presidential race between Donald Trump and Kamala Harris, with
polls showing a neck-and-neck competition and no clear
outcome. Investors are awaiting results, which could shape
future trade and tax policies. Trump is expected to adopt more
inflationary policies and stricter tariffs on China, which could
challenge the tech sector, while Harris favors raising taxes on
high earners and corporations while easing taxes for families.
Following the election, attention will shift to a Federal Reserve
meeting where a 25 basis point rate cut is anticipated, providing
further economic cues as winter demand cools.

Equity Markets
Closing % Change
Dow Jones 42,222 1.02
NASDAQ 18,439 1.43
S&P 500 5,783 1.23
MSCI excl. Jap 743 1.00
Nikkei 38,940 1.21
Shanghai Comp 3,387 2.32
Hang Seng 21,007 2.14
STI 3,592 0.29
ICl 7,492 0.17
Indo ETF (IDX) 17 0.53
Indo ETF (EIDO) 21 1.13
Currency
Closing Last Trade
USS - IDR 15,749 15,749
USS - Yen 151.62 153.02
Euro - USS 1.0930 1.0833
USS - SGS$ 1.314 1.322
Commodities
Last Price Chg  %Chg
Oil NYMEX 71.7 0.3 0.5
Oil Brent 75.2 0.24 0.3
Coal Newcastle  142.9 -1 -0.69
Nickel 16123 116 0.7
Tin 32349 199 0.6
Gold 2741 7.3 0.3
CPO Rott 1260 60 5.0
CPO Malay 4791 -57 -1.2
Indo Gov. Bond ields
Last Yield Chg %Chg
1 year 6.663 0.01 0.09
3 year 6.582 -0.012 -0.182
5 year 6.697 0.025 0.375
10 year 6.759 0.014 0.208
15 year 6.96 0.001 0.014
30 year 6.933 0.00 0.029
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MACROECONOMIC NEWS

US Economy - The Federal Reserve is expected to cut interest rates by 25 basis points on Thursday, following a 50 bps
cut in September. While recent strong economic data and persistent inflation have raised questions about further rate
reductions, weak nonfarm payrolls suggest a cooling labor market, which may keep the Fed inclined toward easing.
Markets are focused on Chair Jerome Powell’s upcoming address, which could provide more clarity on future rate cut
plans.

CORPORATE NEWS

TBLA - PT Tunas Baru Lampung announced plans for an interim dividend distribution for the 2024 fiscal year, totaling
IDR 210 billion (IDR 35/share). The cum-dividend date on the regular market is set for November 12th, with payment
scheduled for December 4th, 2024.

BUDI - PT Budi Starch & Sweetener announced an interim dividend distribution for the 2024 fiscal year, totaling IDR 25
billion (IDR 5/share). The cum-dividend date on the regular market is set for November 12th, with payment scheduled
for December 4th, 2024.

MARK - PT Mark Dynamics Indonesia announced an interim dividend distribution for the 2024 fiscal year, totaling IDR
76 billion (IDR 20/share). The cum-dividend date on the regular market is scheduled for November 13th, with payment
on December 5th, 2024.
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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.




