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MACROECONOMIC NEWS

U.S. Economy - U.S. Treasury Secretary Scott Bessent warned the
ongoing government shutdown, which began Tuesday midnight,
could weigh more heavily on growth than prior episodes,
potentially hitting GDP, services, and workers. The standoff has
already delayed key economic data, including Friday’s nonfarm
payrolls report, though private indicators such as Challenger
layoffs (down 37% in September) and the Chicago Fed’s real-time
unemployment estimate (steady at 4.3%) offered some relief.
Still, ADP data showed the steepest private payroll decline in 2.5
years, reinforcing market expectations that the Fed, which cut
rates by 25 bps last month, may deliver further easing at its two
remaining meetings this year.

U.S. Market - The S&P 500 closed at a new record high of
6,715.80 on Thursday, though gains were muted by uncertainty
over a prolonged government shutdown; the Dow rose 0.2% and
NASDAQ gained 0.4%. In corporate updates, Tesla shares slipped
despite a Q3 delivery rebound, while Rivian surged after
reporting a 32% jump in deliveries. Occidental fell on news it will
sell OxyChem to Berkshire Hathaway for USD 9.7 billion, while
Stellantis rallied on signs of a U.S. sales turnaround flagged by
Morgan Stanley. Meanwhile, OpenAl was valued at USD 500
billion following a USD 6.6 billion secondary sale, making it the
world’s most valuable startup, surpassing SpaceX.

Cryptocurrency Market - Citi raised its price targets for Bitcoin
and Ethereum, citing strong inflows, rising institutional adoption,
and supportive regulation. The bank now forecasts Bitcoin at USD
132,000 and Ethereum at USD 4,500 by year-end, with 12-month
targets of USD 181,000 and USD 5,440, respectively. Analysts
favor Bitcoin over Ether, highlighting its scale, history, and clearer
“digital gold” narrative, as well as its growing correlation with
gold. While Ethereum’s outlook is seen as less certain due to
complex Layer-2 dynamics, Citi expects continued ETF and
treasury flows to sustain momentum across both tokens.

Equity Markets
Closing % Change
Dow Jones 46,441 0.09
NASDAQ 22,755 0.42
S&P 500 6,711 0.34
MSCI excl. Jap 883 0.57
Nikkei 45,018 1.05
Shanghai Comp 3,883 0.52
Hang Seng 26,856 0.87
STI 4,323 0.53
ICl 8,044 -0.21
Indo ETF (IDX) 16 -0.62
Indo ETF (EIDO) 17 -0.51
Currency
Closing Last Trade
USS - IDR 16,598 16,598
USS - Yen 147.26 147.1
Euro - USS 1.1715 1.1723
USS - SGS$ 1.289 1.289
Commodities
Last Price Chg  %Chg
Oil NYMEX 60.6 -1.4 -2.3
Oil Brent 64.1 -1.53 -2.3
Coal Newcastle 104.9 -0.7 -0.7
Nickel 15317 133 0.9
Tin 36888 875 2.4
Gold 3859 0.9 0.0
CPO Rott 1295
CPO Malay 4456 46 1.0
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 4.988 -0.03 -0.50
3 year 5.195 0.00 0.06
5 year 5.475 0.00 -0.02
10 year 6.332 0.00 -0.02
15 year 6.756 0.00 0.00
30 year 6.891 0.00 0.0 15'
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CORPORATE NEWS

EMAS - PT Merdeka Gold Resources has executed a USD 56 million related-party transaction between its subsidiaries
Puncak Emas Tani Sejahtera (PETS) and Gorontalo Sejahtera Mining (GSM), signed on September 30, 2025. Under
the agreement, GSM will provide facility access to PETS at cost plus a 10% margin, with the transaction valued at
22% of consolidated equity as of June 30, 2025, thus classified as material. The deal aims to enhance efficiency and
coordination for the Pani Gold Project, ensuring smooth operations without significant negative financial impact
while strengthening the project’s long-term execution.

MBMA - PT Merdeka Battery Materials entered into an affiliated loan agreement on September 30, 2025, between
its subsidiary PT Merdeka Industri Mineral (MIN) and PT Zhao Hui Nickel (ZHN). Under the deal, MIN provided a USD
46 million (IDR 723 billion) loan to ZHN for general corporate purposes, including working capital, capex, and
operations. As MBMA holds 99% of MIN and 50% of ZHN, the transaction qualifies as an affiliated party deal under
0JK 42/2020 but is not deemed material under POJK 17/2020, as it represents less than 20% of equity. The funding
support is expected to improve efficiency and provide a positive contribution to MBMA'’s overall shareholder value.

PNGO - PT Pinago Utama has declared an interim cash dividend of IDR 101 billion for FY2025, equivalent to IDR 130
per share, representing a yield of about 5.35% based on its October 2 share price of IDR 2,430. The Board of Directors
has set the cum-dividend date for October 10 and the payment date for October 24, 2025.
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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.




