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MACROECONOMIC NEWS

US Stock Market — Wall Street closed sharply lower on Tuesday,
extending a broader selloff ahead of Nvidia’s earnings, seen as a
key test of the sustainability of the Al-driven rally amid rising
valuations. All three major U.S. stock indexes finished firmly in
negative territory, while crude oil, bitcoin, and gold advanced,
and U.S. Treasury yields edged lower as investor risk appetite
weakened. Both the S&P 500 and the Dow recorded their fourth
consecutive session of losses, with the S&P 500 down a
cumulative 3.4% over the period.

Crypto Market — Bitcoin fell below USD 90,000 for the first time
in seven months, reflecting a decline in investor risk appetite
across global financial markets. Although the cryptocurrency
began to recover as U.S. markets opened on Tuesday, Monday's
sharp selloff had already erased all of its year-to-date gains.
Bitcoin now trades nearly 30% below its October peak of USD
126,000. During European trading hours, it was down 0.5% at
USD 91,338.47, after having touched an intraday low of USD
89,286.75.

Palm Oil — Palm oil prices in Malaysia inched higher on Tuesday,
with the benchmark contract rising 0.19% to MYR 4,159 per
tonne. The modest gain follows several weeks of volatility,
though prices remain 7.86% lower over the past month and down
15.5% from a year earlier, according to CFD market data. Prices
hovered above MYR 4,150 per tonne on Monday, supported by a
weaker ringgit and stronger performance in China’s Dalian soyoil
and palm oil futures, helping the commodity recover from its
four-month low. Analysts noted that market sentiment remains
pressured by uncertainty over Indonesia’s land-seizure policies
and questions surrounding its biodiesel mandate.

Equity Markets
Closing % Change
Dow Jones 46,092 -1.07
NASDAQ 22,433 -1.21
S&P 500 6,617 -0.83
MSCI excl. Jap 889 -2.02
Nikkei 48,775 0.15
Shanghai Comp 3,940 -0.81
Hang Seng 25,930 -1.72
STI 4,503 -0.04
JCl 8,362 -0.65
Indo ETF (IDX) 17 -0.06
Indo ETF (EIDO) 18 -0.65
Currency
Closing Last Trade
USS - IDR 16,751 16,751
USS - Yen 155.51 155.46
Euro - USS 1.1581 1.1584
USS - SGS$ 1.302 1.302
Commodities
Last Price Chg  %Chg
Oil NYMEX 60.4 -0.3 -0.5
Oil Brent 64.5 -0.36 -0.6
Coal Newcastle 111.5 1.3 1.2
Nickel 14638 -12 -0.1
Tin 36873 -13 0.0
Gold 4069 1.4 0.0
CPO Rott 1295 35 2.8
CPO Malay 4252 43 1.0
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 4.719 -0.10 -2.03
3 year 5.061 -0.02 -0.43
5 year 5.447 0.00 -0.04
10 year 6.142 0.00 0.07
15 year 6.420 0.00 0.05
30 year 6.771 0.00 0.02
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CORPORATE NEWS

ASGR - PT Astra Graphia reported IDR 2.26 trillion in revenue and IDR 181.26 billion in netincome in 3Q25, increasing
by 10.95% YoY and 20.39% YoY, respectively. Furthermore, the company is targeting IDR 200 billion in capex, the
majority of which will be allocated to core business requirements, including investments in equipment for hire, while
the remainder will be used to support internal operational needs.

DEWA — PT Darma Henwa is preparing a share buyback program valued at approximately IDR 1.66 trillion. The
planned repurchase amount represents around 10% of the company’s issued and paid-up capital.

RAJA — PT Rukun Raharja established a new subsidiary, PT Banawa Rezeki Optima (BRO), on 30 October as part of
its business expansion strategy. BRO’s business activities will include management consulting services, holding
company operations, as well as international and domestic sea transportation.

DOID — PT Delta Dunia Makmur, through its subsidiary PT Bukit Makmur Mandiri Utama (BUMA), has fully repaid
the remaining 2026 senior notes totaling USD 212.25 million, or approximately IDR 3.55 trillion (based on an
exchange rate of IDR 16,740/USD), carrying a fixed coupon rate of 7.7%. The repayment was executed ahead of the
notes’ maturity in February 2026. This early settlement underscores the company’s efforts to strengthen its capital
structure and reduce future financing costs.
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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.




