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MACROECONOMIC NEWS

U.S. Economy - Weaker ISM Manufacturing PMI data (48.2 vs.
49.0 forecast) and subdued inflation signals have reinforced
expectations of a Fed pivot, with futures now pricing in an 86%
chance of a 25 bps rate cut at the Dec. 9-10 meeting. BofA has
revised its forecast to include a December cut, plus two more in
mid-2026, citing potential Fed leadership change rather than
macro conditions. Kevin Hassett is reportedly the frontrunner to
succeed Powell. Meanwhile, S&P Global Manufacturing PMI
slightly beat expectations (52.2 vs. 51.9), while ISM Prices Paid
came in below forecast (58.5 vs. 59.5), reflecting mild inflationary
pressures.

U.S. Market - The S&P 500 closed higher on Tuesday, led by
renewed tech optimism amid growing Fed rate cut expectations,
with the Dow up 0.4%, S&P 500 up 0.2%, and NASDAQ rising
0.6%. MongoDB surged over 22% after raising its full-year
guidance, while Marvell gained attention ahead of its earnings
and potential multibillion-dollar acquisition of Celestial Al. Dell
stock rose following Donald Trump’s praise of the Dell family’s
USD 6.25 billion philanthropic pledge for children's investment
accounts. Boeing jumped 10% after projecting positive free cash
flow by 2026 and securing a USD 104 million U.S. Navy contract.

Cryptocurrency Market - Bitcoin rebounded over 7% to reclaim
the USD 90,000 level after dip buyers stepped in, helping lift
crypto-related stocks like Strategy Inc, Coinbase, and Marathon.
This comes after a sharp 6% drop on Monday, extending a 37%
correction from its recent peak. While no single catalyst triggered
the decline, concerns grew after Strategy Inc., the largest public
holder of Bitcoin, hinted at potential asset sales. Analyst Tom
Essaye noted the correction reflects overextended bullish
sentiment, emphasizing Bitcoin's speculative nature and
sensitivity to risk appetite. Though adoption is rising, ETF
holdings still represent just 6% of total supply, suggesting
fundamental demand remains modest.

Equity Markets
Closing % Change
Dow Jones 47,474 0.39
NASDAQ 23,414 0.59
S&P 500 6,829 0.25
MSCI excl. Jap 895 0.47
Nikkei 49,706 0.82
Shanghai Comp 3,893 -0.12
Hang Seng 25,923 -0.66
STI 4,552 0.31
JCl 8,617 0.80
Indo ETF (IDX) 17 0.82
Indo ETF (EIDO) 19 0.69
Currency
Closing Last Trade
USS - IDR 16,625 16,625
USS - Yen 155.88 155.65
Euro - USS 1.1625 1.1636
USS - SGS$ 1.2966 1.2958
Commodities
Last Price Chg  %Chg
Oil NYMEX 58.64 -0.9 -1.5
Oil Brent 62.45 -0.7 -1.1
Coal Newcastle 109 0.5 0.4
Nickel 14,800 -128 -0.9
Tin 39,040 -96 -0.2
Gold 4,218 -1.6 0.0
CPO Rott 1,295
CPO Malay 4,170 106 2.6
Indo Gov. Bond Yields
Last Yield Chg  %Chg
1 year 5.022 0.02 0.38
3 year 5.358 0.04 0.71
5 year 5.761 -0.06 -1.00
10 year 6.301 0.02 0.35
15 year 6.474 0.01 0.12
30 year 6.784 0.00 0.04
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CORPORATE NEWS

ARCI - PT Archi Indonesia will distribute an interim dividend of USD 30 million (approximately IDR 499 billion), or IDR
20 per share. The dividend, approved by the BoD & BoC, with the cum-dividend date set for December 10 and
payment scheduled for December 16, 2025.

CDIA - PT Chandra Daya Investasi through its subsidiary PT Redeco Petrolin Utama (RPU), has begun construction of
a 12,000 m? bitumen storage facility, expected to be operational by Q3 2026. The project, backed by CDIA Group's
integrated supply chain and bitumen supply from Aster Chemicals and Energy, marks a strategic move to strengthen
CDIA Group’s industrial infrastructure footprint. Once completed, RPU will operate 75 storage tanks across
petrochemicals, petroleum, lubricants, and bitumen, supported by two jetties for efficient logistics. RPU, active since
1986, is a key player in port and storage services in Merak, Banten.

MSTI - PT Mastersystem Infotama will distribute an interim dividend of IDR 50 billion, representing 16% of its IDR
310 billion net profit as of September 30, 2025. Shareholders will receive IDR 16 per share, with the dividend
approved by the board on December 2, 2025. The cum-dividend date is set for December 10, and payment will be
made on December 29, 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 omisions 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.




