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MACROECONOMIC NEWS

U.S. Tariffs Policy - U.S. Treasury Secretary Scott Bessent
announced that he and Chinese Vice Premier He Lifeng have
reached a “substantial framework” to avert U.S. tariffs on
Chinese goods and delay China’s rare earth export controls. The
deal, finalized during talks in Kuala Lumpur, paves the way for
President Donald Trump and President Xi Jinping to discuss
deeper trade cooperation next week, including measures to
rebalance bilateral trade, expand China’s purchases of U.S.
soybeans, and address the U.S. fentanyl crisis. Bessent said China
will resume large-scale soybean imports over several years and
postpone its new rare earth licensing regime by a year, with final
terms to be decided at the upcoming Trump—Xi meeting.

U.S. Economy - Artificial intelligence has become a key driver of
U.S. economic growth in 2025, with corporate Al investments
estimated to contribute around 1.1 percentage points to the
1.6% annualized GDP increase in the first half of the year,
according to Morgan Stanley. However, economists Michael
Gapen and Sam Coffin cautioned that the true impact may be
overstated, as much of the spending goes to software, data
centers, and research—categories that often involve imports or
intermediate from GDP. They
inconsistencies in GDP data, particularly sharp swings in software
price deflators that may have understated 2024 growth and
overstated 2025 performance. While Al-related expenditures
could still rise amid corporate urgency to expand capacity,
Morgan Stanley warned that growth rates are likely to moderate
and that headline spending figures should not be confused with

goods excluded noted

actual GDP gains.

Eurozone Economy - UBS expects the eurozone’s headline
budget deficit to rise in 2025 for the first time since 2020,
reaching 3.3% of GDP from 3.1% last year, as governments loosen
fiscal constraints to fund infrastructure and defense spending.
Analysts Felix Huefner and Reinhard Cluse project the shortfall to
widen further to 3.7% in 2026, driven mainly by Germany’s and
France’s expanding budgets. Germany plans a EUR 500 billion
spending package that could lift its deficit from 3.25% to 4.75%
of GDP by 2026, while France’s deficit is expected to climb from
5.4% to 5.8%. UBS noted that excluding Germany, the eurozone’s
deficit would highlighting
widening fiscal divergence across member states.

overall remain broadly stable,

Equity Markets
Closing % Change
Dow Jones 47,207 1.01
NASDAQ 23,205 1.15
S&P 500 6,792 0.79
MSCI excl. Jap 908 0.67
Nikkei 49,300 1.35
Shanghai Comp 3,950 0.71
Hang Seng 26,160 0.74
STI 4,422 0.13
JCl 8,272 -0.03
Indo ETF (IDX) 17 -0.03
Indo ETF (EIDO) 18 0.00
Currency
Closing Last Trade
USS$ - IDR 16,602 16,602
USS$ - Yen 152.86 153.14
Euro - USS 1.1627 1.1629
USS - SGS$ 1.299 1.298
Commodities
Last Price Chg  %Chg
Oil NYMEX 62.0 0.3 0.6
Oil Brent 66.5 0.61 0.9
Coal Newcastle 104.1 -0.1 -0.1
Nickel 15361 -2 0.0
Tin 35802 30 0.1
Gold 4076  -51.6 -1.2
CPO Rott 1295
CPO Malay 4422 -44 -1.0
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 4.755 -0.06 -1.19
3 year 5.016 -0.03 -0.58
5 year 5.405 0.00 0.02
10 year 5.986 -0.01 -0.13
15 year 6.341 0.00 -0.02
30 year 6.738 0.00 0.06
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CORPORATE NEWS

SSIA - PT Surya Semesta Internusa has undertaken an internal restructuring by transferring its ownership in four
subsidiaries—PT Sitiagung Makmur, PT Surya Internusa Hotels, PT Batiga Hotel Manajemen, and PT Surya Semesta
Realti—to PT Suryalaya Anindita International (SAl), its 86%-owned subsidiary. In exchange, SAl will issue new shares
to SSIA. The move aims to consolidate SSIA’s hospitality-related entities under SAl and was formally announced in
Media Indonesia on October 24, 2025, in compliance with Indonesia’s Company Law. SSIA emphasized that the
restructuring will not affect its operations, financial condition, or control structure, as the entities remain indirectly
under SSIA’s ownership.

INET - PT Sinergi Inti Andalan Prima plans to acquire a 53% stake, or 1.6 billion shares, in Personel Alih Daya (PADA)
from Koperasi Pegawai Indosat (Kopindosat). Both parties have signed a conditional share purchase agreement
outlining key terms and conditions, with completion dependent on the fulfillment or waiver of certain precedent
clauses. The agreement also includes standard termination provisions should these conditions not be met. INET
emphasized that the signing does not yet constitute a change of control under OJK Regulation No. 9/2018 until the
acquisition is finalized, after which INET will become PADA’s new controlling shareholder in compliance with
applicable capital market regulations.

SKRN - PT Superkrane Mitra Utama has strengthened its role in the energy and heavy industry sector by participating
in a USD 6.5 million promissory note transaction with PT Cakra Buana Resources Energi Tbk (CBRE) for the purchase
of the offshore vessel Hai Long 106 from Hilong Shipping Holding. The deal aligns with SKRN’s strategy to expand
into offshore energy and marine construction, marking a shift from being purely an industrial equipment provider
to a strategic partner in maritime energy financing. The Hai Long 106, a pipe-laying and lifting vessel capable of
supporting offshore wind projects, underscores SKRN’s confidence in CBRE’s prospects and reflects its growing
involvement across the broader energy and infrastructure value chain.
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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.




