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MACROECONOMIC NEWS

U.S. Market - U.S. stocks ended mixed on Wednesday, with the
S&P 500 easing from an intraday record high after the Federal
Reserve’s rate cut tempered expectations for further easing. The
Dow fell 0.2%, the S&P 500 closed slightly lower, and the
NASDAQ gained 0.6%. Investor focus shifted to major tech
earnings from Microsoft, Meta, and Alphabet, followed by Apple
and Amazon, which are expected to steer market sentiment into
year-end. NVidia shares drew attention amid speculation that
the U.S. may ease Al chip export curbs to China after Trump’s
remarks about potential talks with Xi Jinping. Meanwhile,
Verizon, Caterpillar, and CVS advanced on strong earnings, while
Kraft Heinz fell after cutting its full-year outlook due to softer
consumer demand.

U.S. Economy - The Federal Reserve cut interest rates by 25 basis
points to a range of 3.75%—4.00%, marking its second reduction
this year, and announced plans to end quantitative tightening by
December. While the move was widely expected, two FOMC
members dissented—one favoring a deeper cut and another
preferring no change. Fed Chair Jerome Powell downplayed
expectations of another cut in December, citing growing divisions
within the committee and uncertainty around the neutral rate.
The decision reflects a cautious stance amid signs of a cooling
labor market and still-elevated inflation, with the Fed’s balance
sheet now reduced to about USD 6.6 trillion from its pandemic
peak of nearly USD 9 trillion.

Gold Price - Gold prices rebounded on Wednesday, rising 1.6% to
USD 4,017.52 per ounce ahead of the widely expected 25-basis-
point Fed rate cut later in the day. The metal’s recovery followed
a recent slide to early-October lows, as traders focused on the
Fed’s forward guidance amid limited U.S. economic data due to
the government shutdown. Gains were tempered by easing
geopolitical tensions after signs of progress in U.S.-China trade
relations and President Trump’s pledge to cut tariffs on Chinese
chemical imports ahead of his summit with Xi Jinping, which
reduced safe-haven demand for gold.

Equity Markets
Closing % Change
Dow Jones 47,632 -0.16
NASDAQ 23,958 0.55
S&P 500 6,891 0.00
MSCI excl. Jap 926 0.91
Nikkei 51,308 2.17
Shanghai Comp 4,016 0.70
Hang Seng 26,346 -0.33
STI 4,440 0.00
JCl 8,166 0.91
Indo ETF (IDX) 16 0.96
Indo ETF (EIDO) 18 1.50
Currency
Closing Last Trade
USS - IDR 16,617 16,617
USS$ - Yen 152.73 152.68
Euro - USS 1.1601 1.1602
USS - SGS$ 1.297 1.297
Commodities
Last Price Chg  %Chg
Oil NYMEX 60.2 -0.2 -0.3
Oil Brent 64.9 0.31 0.5
Coal Newcastle 103.9 -0.35 -0.3
Nickel 15296
Tin 36361
Gold 3948 -26.4 -0.7
CPO Rott 1295
CPO Malay 4286 -4 -0.1
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 4.781 -0.03 -0.60
3 year 5.072 0.00 -0.08
5 year 5.409 0.00 -0.02
10 year 6.007 0.00 0.02
15 year 6.337 0.00 0.00
30 year 6.738 0.00 -0.02
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CORPORATE NEWS

NSSS - PT Nusantara Sawit Sejahtera announced an interim dividend for the 2025 fiscal year totaling IDR 71 billion,
or IDR 3 per share, as approved by the BoC and BoD on October 27, 2025. The payout reflects the company’s
commitment to delivering shareholder value amid robust performance in the palm oil sector. The cum-dividend date
on the regular market is set for November 6, 2025, with cash distribution scheduled for November 27, 2025.

CNMA - PT Nusantara Sejahtera Raya declared an interim cash dividend for the 2025 fiscal year totaling IDR 406
billion, equivalent to IDR 5 per share. The decision, approved by the BoC on October 27, 2025, with the cum-dividend
date on the regular market is set for November 6, 2025, with payment scheduled for November 28, 2025.

MEDC - PT Medco Energi Internasional announced an interim dividend for the 2025 fiscal year totaling USD 42
million, equivalent to around IDR 28 per share, approved by the BoC and BoD. The payout, scheduled for November
28, 2025, marks a 66% increase from the prior year’s interim dividend, bringing total dividends for 2025 to USD 80
million—up 18% per share from 2024. CEO Hilmi Panigoro stated that the higher dividend reflects MedcoEnergi’s
sustained strong performance and management’s confidence in the company’s long-term outlook. The cum-
dividend date on the regular market is set for November 10, 2025.

GOTO - PT GoTo Gojek Tokopedia has announced its 9M 2025 results:

GOTO (IDR bn) 12m24 3mM25 6M25 9M25 Yoy 3Q24 1Q25 2Q25 3Q25 Yoy QoQ
GTV 538,200 144,560 297,433 473,917  20.40% 137,363 144,560 152,873 176,484 28.50%  15.40%
Net revenues 15,894 4,231 8,559 13,295 14.00% 3,926 4,231 4,328 4,736  20.70% 9.40%
Cost of revenue (7,413) (1,819) (3,632) (5,632) 2.20% (1,807) (1,819) (1,813) (2,001) 10.70%  10.40%
Contribution margin 8,481 2,412 4,927 7,663 24.60% 2,119 2,412 2,515 2,736 29.10% 8.80%
Sales and marketing expense (2,850) (647) (1,344) (2,201) 0.80% (736) (647) (697) (857) 16.50% 22.90%
Contribution margin after S&M 5,631 1,765 3,583 5,462 37.70% 1,383 1,765 1,818 1,879 35.80% 3.30%
G&A (4,396) (1,095) (1,928) (2,839) -15.20% (877) (1,095) (833) (911)  4.00% 9.40%
EBIT 1,235 670 1,655 2,623 323.20% 506 670 985 967 91.00%  -1.80%
Adjusted EBITDA 327 393 820 1,336 NM 152 393 427 516 239.50% 20.80%
Net profit (5,155) (283) (580) (776) -82.00% (1,614) (283) (297) (196) -87.90% -34.10%
Take rates 3.00% 2.90% 2.90% 2.80% -0.20% 3.00% 2.90% 2.80% 2.80% -0.20% 0.00%
Net revenues % of GTV 3.00% 2.90% 2.90% 2.80% -0.20% 2.90% 2.90% 2.80% 2.70% -0.20% -0.10%
Contribution margin % of GTV 1.60% 1.70% 1.70% 1.60% 0.10% 1.50% 1.70% 1.60% 1.60% 0.00% -0.10%
EBIT % of GTV 0.20% 0.50% 0.60% 0.60% 0.40% 0.40% 0.50% 0.60% 0.50% 0.20% -0.10%
EBIT % of net revenues 7.80% 15.80% 19.30% 19.70%  14.40% 12.90% 15.80% 22.80% 20.40% 7.50% -2.30%
Adjusted EBITDA % of GTV 0.10% 0.30% 0.30% 0.30% 0.30% 0.10% 0.30% 0.30% 0.30% 0.20% 0.00%
Adjusted EBITDA % of net revenues 2.10% 9.30% 9.60% 10.00% 10.70% 3.90% 9.30% 9.90% 10.90% 7.00% 1.00%
Cash & equivalent 19,178 19,136 17,779 17,649 -14.10% 20,537 19,136 17,779 17,649 -14.10% -0.70%
Operating cash flow (OCF) (622) 301 (612) (161) -84.70% (449) 301 (913) 451 NM NM
Burn rate (quarters left) 45.7 N/A 19.5 N/A NM NM
OCF+ICF+FCF (6,241) (188) (1,446) (1,382) -69.50% 753 (188) (1,258) 64 -91.60% NM

Burn rate (quarters left) N/A 101.6 14.1 N/A NM NM
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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.




