\ { 1\ #%

PaninAsset Management

Subsidiary of PT Panin Sekuritas Tbk.

DAILY UPDATE October 7, 2025

MACROECONOMIC NEWS

U.S. Economy - The partial U.S. government shutdown has
delayed key economic data, including the nonfarm payrolls
report, leaving investors reliant on private-sector indicators that
point to weakening momentum and persistent inflation. The data
blackout complicates the Federal Reserve’s upcoming October
policy decision, though markets still expect further rate cuts,
according to CME’s FedWatch Tool. Meanwhile, the shutdown—
driven by partisan deadlock over healthcare funding—has
disrupted air traffic control, disaster relief, and other
government services. With no progress on a spending bill, the
White House warned of impending federal layoffs, echoing the

last shutdown that shaved an estimated USD 11 billion off GDP.

U.S. Market - The S&P 500 closed at a record high of 6,740.18 on
Monday, up 0.4%, driven by a 29% surge in Advanced Micro
Devices after it announced a multi-year deal to supply Al chips to
OpenAl, which may include OpenAl acquiring up to 10% of AMD’s
equity. The NASDAQ also hit an all-time high, while the Dow
slipped 0.1%. The partnership positions AMD at the core of the
Al hardware boom, with plans to deploy six gigawatts of GPUs
from 2026 and OpenAl building a one-gigawatt facility using
AMD’s new MI450 chips. Regional banks rallied as Comerica
jumped 14% on a USD 10.9 billion takeover by Fifth Third, while
Metals soared over 40% amid reports the U.S.
government may take an 8% stake to secure rare-earth supply
from Greenland. Tesla gained 4% on potential tariff relief, and
Starbucks advanced after announcing cost-cutting store closures.

Critical

Gold Price - Bank of America cautioned that gold’s rally may be
nearing exhaustion as prices approach the key USD 4,000 per
level, with
overextension. The metal has risen for seven straight weeks—
historically followed by short-term declines—and now trades
roughly 21% above its 200-day and 70% above its 200-week
moving averages. BofA highlighted overbought momentum

ounce several technical indicators signaling

readings and multiple DeMark exhaustion signals across daily,
weekly, and monthly charts. While acknowledging that the
current cycle remains smaller than past booms, the bank warned
of potential pullbacks from the USD 4,000 resistance level before
any further advance toward USD 5,000.

Equity Markets
Closing % Change
Dow Jones 46,695 -0.14
NASDAQ 22,942 0.71
S&P 500 6,740 0.36
MSCI excl. Jap 899 -0.10
Nikkei 48,279 0.70
Shanghai Comp 3,883 0.52
Hang Seng 26,958 -0.67
STI 4,429 0.16
ICl 8,140 0.27
Indo ETF (IDX) 16 0.19
Indo ETF (EIDO) 17 -0.06
Currency
Closing Last Trade
USS - IDR 16,583 16,583
USS$ - Yen 150.35 150.51
Euro - USS 1.1711 1.1706
USS - SGS$ 1.292 1.292
Commodities
Last Price Chg  %Chg
Oil NYMEX 61.7 0.1 0.2
Oil Brent 65.5 0.26 0.4
Coal Newcastle 104.8 -0.25 -0.2
Nickel 15482 49 0.3
Tin 36798 -657 -1.8
Gold 3961 52.6 1.3
CPO Rott 1295
CPO Malay 4436 -6 -0.1
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 4.932 0.01 0.26
3 year 5.189 0.01 0.15
5 year 5.462 0.00 -0.04
10 year 6.295 0.00 0.00
15 year 6.738 -0.02 -0.27
30 year 6.875 0.00 0.02
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CORPORATE NEWS

ADMF - PT Adira Dinamika Multi Finance plans to issue IDR 2.35 trillion in debt, comprising IDR 1.65 trillion in
Sustainable Bond VIl Phase 11 2025 and IDR 700 billion in Sustainable Sukuk Mudharabah VI Phase 11 2025. The bonds
consist of two tranches: Series A worth IDR 900 billion, offering a 5.50% annual coupon with a 370-day tenor, and
Series B worth IDR 750 billion, paying 5.65% annually over 36 months. The sukuk includes Series A of IDR 400 billion
with a 5.50% indicative profit rate and Series B of IDR 300 billion with a 5.65% equivalent, both following quarterly
distribution and full principal repayment at maturity. Proceeds from the bond will fund consumer financing, while
sukuk proceeds will support sharia-compliant vehicle financing. The public offering runs from October 15-16, 2025,
with listing on the IDX set for October 22, 2025.

DSSA - PT Dian Swastatika Sentosa plans to issue IDR 1.5 trillion in debt, comprising IDR 256 billion in Sustainable
Bond | Phase IV and IDR 1.24 trillion in Sustainable Sukuk Mudharabah Phase IV. The bonds carry a fixed 6.875%
annual coupon with a five-year tenor, maturing on October 10, 2030. The sukuk consists of Series A worth IDR 90
billion with an indicative yield of 6.25% for three years and Series B worth IDR 1.15 trillion offering 6.875% over five
years, both with quarterly profit-sharing payments. Proceeds from the bond will fund interest payments and partially
repay bank loans, while sukuk proceeds will be used to refinance maturing debts and support the company’s data
center expansion through sharia-compliant financing. The public offering is scheduled for October 6, 2025, with
listing on the IDX on October 10, 2025.

PANI - PT Pantai Indah Kapuk Dua reported that its controlling shareholder PT Multi Artha Pratama sold 178 million
shares on October 6, 2025, at IDR 14,075 per share, totaling about IDR 2.51 trillion. The sale reduced its ownership
from 89% to 88% of PANI’s outstanding shares. According to PANI’'s management, the transaction aims to increase
the company’s public float, enhance share liquidity, and broaden its investor base both domestically and
internationally.
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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.




