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MACROECONOMIC NEWS

U.S. Market - U.S. equities closed lower on Wednesday as
renewed Treasury selling lifted yields and pressured rate-
sensitive technology and travel stocks. The S&P 500 and DJIA
each fell 0.7%, while the NASDAQ declined 1.1%, ending its run
of two consecutive record closes; the technology sector also
dropped 0.7%. The pullback interrupted an Al-driven rally fueled
by strong consumer adoption of Meta’s Muse assistant, which
has helped Meta shares gain more than 20% since its 8
September launch and added over USD 200 billion in market
capitalization. Oil prices, meanwhile, snapped a five-session
losing streak as investors assessed mixed U.S.-Iran diplomatic
signals. Market caution was further elevated ahead of President
Xi Jinping’s Washington visit, with investors looking for progress
on trade while remaining wary of rising yields and continued
geopolitical uncertainty.

Qil Price - Brent crude rebounded 4.4% to USD 103.62/barrel on
Wednesday, snapping a five-session losing streak as hopes for a
near-term U.S.-Iran diplomatic breakthrough weakened. Iranian
President Masoud Pezeshkian responded defiantly to President
Trump’s threats at the UN General Assembly, while reiterating
that Tehran remained open to negotiations without coercion.
Sentiment had initially improved after Trump described a three-
hour meeting between U.S. and lIranian representatives as
constructive, but Secretary of State Marco Rubio later tempered
expectations by characterizing the talks as a continuation of
previous discussions rather than a major breakthrough. The
mixed signals restored part of oil’s geopolitical risk premium,
with markets remaining highly sensitive to any escalation or
tangible progress in negotiations.

Equity Markets

Closing % Change
Dow Jones 51,512 -0.68
NASDAQ 26,936 -1.13
S&P 500 7,706 -0.75
MSCI excl. Jap 1,160 0.36
Nikkei 66,174 1.78
Shanghai Comp 3,937 -0.39
Hang Seng 24,834 -1.01
STI 5,697 -0.23
ICl 6,375 1.56
Indo ETF (IDX) 11 0.46
Indo ETF (EIDO) 12 0.82
Currency
Closing Last Trade
USS - IDR 17,818 17,818
USS - Yen 158.32 157.9
Euro - USS 1.1382 1.1378
USS - SGS$ 1.280 1.280
Commodities
Last Price Chg  %Chg
Oil NYMEX 91.5 13 1.5
Oil Brent 102.1  2.89 2.9
Coal Newcastle 144.7 -0.7 -0.5
Nickel 16481  -151 -0.9
Tin 53898 -316 -0.6
Gold 4297  -45.9 -1.1
CPO Rott 1295
CPO Malay 4793 -24 -0.5
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 6.792 -0.05 -0.66
3 year 6.840 0.00 -0.02
5 year 6.870 0.00 0.00
10 year 7.097 -0.02 -0.23
15 year 7.130 0.01 0.08
30 year 7.215 0.00 -0.03

PT. Panin Asset Management
JSX Building Tower II, 11t Floor
JI. Jend. Sudirman Kav. 52-53, Jakarta 12190
T:(021) 515-0595, F : (021) 515-0601

Morning News

Gb




PaninAsset Management

Subsidiary of PT Panin Sekuritas Tbk.

MACROECONOMIC NEWS

U.S. Economy - Treasury yields surged on Wednesday as stronger economic activity, intensifying price pressures and
hawkish Fed commentary reinforced expectations for further monetary tightening. S&P Global reported that U.S.
business activity expanded for a fourth consecutive month in September at its fastest pace since July 2021, while
input-cost inflation reached its highest level since October 2022 amid rising fuel and transportation expenses.
Markets subsequently raised the probability of a 25-bp Fed hike in October to approximately 68% from 55% a day
earlier. The 10-year yield jumped 15.4 bps to 5.102%, its highest since July 2007, while the 5-year rose 14.5 bps to
4.987%, after briefly exceeding 5%. The 2-year advanced 11.2 bps to 4.889%, and the 30-year climbed 9.0 bps to
5.393%. Fed Governor Michael Barr added to the hawkish tone, indicating that further policy adjustments would
likely be required to restore inflation to target.

CORPORATE NEWS

APEX - PT Apexindo Pratama Duta Thk plans to issue 218 million Series B shares at IDR 325 each through a private
placement to HSBC Bank plc and The Hongkong and Shanghai Banking Corporation, converting USD 4.1 million of
obligations into equity. The creditors would hold a combined 5.7% post-transaction stake, while Aserra Capital would
retain control at 50.4%. The restructuring follows management’s assessment that available cash would not fully
cover obligations maturing in 2026; the underlying USD 35 million facility dates from 2022 and was last extended to
31 July 2026. The conversion should ease near-term refinancing pressure but dilutes existing holders and
underscores constrained liquidity.

ARKO - PT Arkora Hydro Tbk’s indirect subsidiary PT Endorshine Energy Solutions (EES) secured a financing facility
of up to USD 9.8 million from PT Sarana Multi Infrastruktur under an agreement signed on 21 September. The
proceeds will fund EES’s commercially operating solar-power project. The facility exceeds 20% of ARKO’s FY25
audited equity and therefore constitutes a material transaction, although it is exempt from independent-valuation
requirements because the lender is an infrastructure-financing institution. The funding strengthens ARKO'’s
renewable-energy financing capacity, but also increases leverage; interest rates, tenor, security, project capacity and
expected earnings contribution were not disclosed.

PLAS - PT Polaris Investama Tbk will offer to repurchase up to 1.1 billion publicly held shares at IDR 51 each ahead
of its effective IDX delisting on 10 November. The company has allocated IDR 60 billion for the mandatory exit offer,
which will run from 24 September through 6 November, with settlement scheduled for 9 November; acquired shares
will become treasury stock. The program provides minority shareholders with a defined liquidity route before trading
access ends, although the economic attractiveness depends on the offer price relative to each holder’s cost and any
available market price before the delisting.

PTRO - PT Petrosea Tbk had its idA+ corporate and Shelf-Registered Bond | ratings affirmed by PEFINDO, while its
Shelf-Registered Sukuk ljarah | retained an idA+(sy) rating; the outlook remains Stable. PEFINDO cited PTRO’s strong
market position, integrated services and solid financial profile, balanced against industry competition, commodity-
price exposure and environmental risk. An upgrade would require greater non-mining revenue diversification,
stronger long-term backlog and sustained low leverage, while weaker-than-targeted revenue or EBITDA, materially
higher debt or reduced customer volumes could trigger a downgrade. The affirmation supports funding confidence
but does not remove execution and concentration risks.
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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.




