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Gold Price - Gold was broadly flat at USD 4,426.93/0z on Monday
as stronger-than-expected U.S. payrolls and renewed Hormuz
tensions reinforced expectations of a Fed rate hike as early as
next week, despite a 0.2% decline in the dollar index. Bullion
remains range-bound following its rebound from around USD
4,000/0z in July, while last week’s break below the 200-day
moving average near USD 4,526/0z weakened the near-term
technical outlook. IG analyst Tony Sycamore nevertheless
maintains that gold established a medium-term base near June’s
USD 3,942/0z low, favouring purchases on pullbacks and an
eventual recovery toward USD 5,000/0z.

Oil Price - Renewed attacks in the Strait of Hormuz heightened
energy supply and inflation risks after Iran said it targeted three
oil tankers and several U.S.-linked vessels in retaliation for
American strikes. Brent traded near USD 97 per barrel, raising the
risk of persistent inflation and reducing the scope for Fed easing.
Meanwhile, OPEC+ left October output policy unchanged
following the full rollback of 1.65 million barrels per day in
voluntary cuts, with further supply increases dependent on
capacity reviews and agreement on 2027 quotas. A pause
through 4Q26 appears likely, although only October is confirmed.
With war-related export disruptions keeping production below
targets, physical supply constraints remain the dominant near-
term oil market driver ahead of OPEC+’s 4 October meeting.

U.S. Economy - U.S. nonfarm payrolls rose by 162,000 in August,
exceeding expectations, while unemployment held steady,
reinforcing the case for a rate hike at the Fed’s 15-16 September
meeting. Markets now price roughly a 60% probability of a
September hike, keeping pressure on gold as higher rates
increase the opportunity cost of holding bullion. Attention now
shifts to this week’s U.S. CPI release, a key catalyst for rate
expectations and bullion’s near-term direction.

Equity Markets
Closing % Change
Dow Jones 53,414 -0.51
NASDAQ 26,507 -0.29
S&P 500 7,719 -0.38
MSCI excl. Jap 1,140 1.58
Nikkei 66,280 1.94
Shanghai Comp 3,930 -0.30
Hang Seng 25,651 1.74
STI 5,779 -0.40
JCl 6,636 -0.47
Indo ETF (IDX) 12 -0.92
Indo ETF (EIDO) 13 -1.21
Currency
Closing Last Trade
USS - IDR 17,642 17,642
USS - Yen 156.26 156.01
Euro - USS 1.1614 1.1615
USS - SGS$ 1.267 1.267
Commodities
Last Price Chg  %Chg
Oil NYMEX 91.9 0.1 0.1
Oil Brent 96.6 1.06 1.1
Coal Newcastle 148.7 1.65 11
Nickel 16846 60 0.4
Tin 54866 -86 -0.2
Gold 4392  -86.8 -1.9
CPO Rott 1295
CPO Malay 4929 18 0.4
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 6.870 -0.04 -0.61
3 year 6.786 -0.05 -0.69
5 year 6.926 -0.08 -1.07
10 year 7.115 -0.01 -0.20
15 year 7.190 -0.02 -0.25
30 year 7.231 0.02 0.22
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CORPORATE NEWS

ADHI - PT Adhi Karya (Persero) clarified that its proposed merger with PP (PTPP) remains under review and
discussion, with no formal corporate action disclosure issued. PTPP targets completion by end-December 2026,
although the timeline remains subject to restructuring progress, feasibility reviews, due diligence, and corporate
and/or regulatory approvals. The clarification follows Danantara’s reaffirmation of its year-end merger target, with
execution timing still uncertain. Separately, ADHI secured IDR 8 trillion in new contracts in 7M26 (+118% YoY),
achieving 40% of its FY26 target of IDR 20 trillion.

BTPS - PT Bank BTPN Syariah plans a share buyback of up to IDR 1 trillion, including transaction costs, covering a
maximum of 10% of its issued capital. Subject to shareholder approval at the EGM on 13 October 2026, the program
will run for 12 months, with execution depending on market conditions. Funded from the bank’s equity, the buyback
aims to support trading liquidity, better align the share price with fundamentals, and enhance shareholder returns.
Management expects no disruption to operations or future growth, citing sufficient capital adequacy.

CUAN - PT Petrindo Jaya Kreasi plans to increase its stake in Singaraja Putra (SINI) to become the controlling
shareholder, with the transaction structure, pricing, and completion timeline still under negotiation. CUAN currently
holds a combined 27% interest, directly and indirectly through PT Kreasi Jasa Persada and PT Petrosea (PTRO), and
will launch a mandatory tender offer upon completion. The new proposal replaces the terminated December 2025
plan for PT Kreasi Jasa Persada to raise its holding to at least 51%; the revised target stake has yet to be disclosed.

ISAT - PT Indosat alongside Ooredoo Group, Nokia, and NVidia, plans to develop an Al factory in Batang, Central
Java, with an initial capacity of 200 MW in 1H27. The project forms part of the Zankore Al computing platform, which
targets capacity expansion to 1 GW by 2029, marking a significant step in ISAT’s push into Al infrastructure.

ISSP - PT Steel Pipe Industry of Indonesia is expanding its Unit 7 facility in Gresik to strengthen its larger-diameter,
higher-margin pipe portfolio. The warehouse and production line for pipes up to 8 inches are operational, while
equipment for the 20-inch line remains in transit. The expansion targets demand from housing, data centers,
industrial estates, water infrastructure, and energy projects, including existing supply participation in the Dumai—Sei
Mangkei gas pipeline. Broader project exposure should support capacity utilization and product diversification,
although inventory accumulation is lifting working-capital requirements.
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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.




