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Oil Price - Brent reversed an earlier decline of more than 2.0% to
trade 0.2% higher at USD 108.95/barrel on Tuesday, as persistent
supply risks outweighed optimism over U.S.-Iran mediation. The
New Arab reported that Qatar and Pakistan had proposed a
compromise involving access to approximately USD 6 billion in
frozen Iranian funds and confidential IAEA visits to Iran’s nuclear
sites, although no agreement was confirmed. Iran’s assertion of
sovereignty over the Strait of Hormuz and renewed attacks on
vessels continued to undermine confidence in a sustained
recovery in oil flows. Escalating fighting in Yemen also threatened
shipping through the Bab el-Mandeb Strait, keeping crude near
recent five-month highs as prospects for a diplomatic
breakthrough before the U.S. midterm elections remained

uncertain.

U.S. Market - U.S. equities recovered from early losses on
Tuesday as earnings-driven gains and strength in defensive
healthcare stocks offset renewed technology weakness. The S&P
500 rose 0.3%, the NASDAQ finished broadly flat, and the DJIA
gained 1.0%. Al sentiment remained fragile amid financing
concerns, a weak debut by South Korean infrastructure provider
Elice, and reports that OpenAl was accelerating fundraising
ahead of Anthropic’s potential IPO. Equifax and Hasbro each
rallied more than 11.0% after beating profit expectations, with
Hasbro also doubling its annual buyback target. 3M gained nearly
6.0% after raising its earnings outlook and expanding its
commercial relationship with Amazon, while General Motors fell
6.8% on disappointing profit guidance.

European Market - European equities weakened as renewed
protest risks in France heightened concerns over fiscal
consolidation, with French stocks falling 0.4% and the STOXX 600
declining 0.1%. ASML and ASMI also traded lower, adding
pressure on regional technology shares. Although overnight
curfews restored calm, demonstrations planned for Saturday
kept investors cautious. France’s 10-year OAT yield rose 3.0 bps
to 4.96%, near its highest level since 2002, while the spread over
German Bunds widened 5.5 bps to 152.5 bps, reflecting a higher
risk premium on French government debt. The euro nevertheless
gained 0.2% to USD 1.1235, despite lingering political and fiscal
uncertainty.

Equity Markets
Closing % Change
Dow Jones 52,496 1.02
NASDAQ 26,425 -0.02
S&P 500 7,713 0.28
MSCI excl. Jap 1,044 -1.49
Nikkei 64,075 -1.30
Shanghai Comp 3,735 0.12
Hang Seng 23,868 -1.32
STI 5,404 -0.15
ICl 5,279 5.65
Indo ETF (IDX) 9 5.94
Indo ETF (EIDO) 10 7.18
Currency
Closing Last Trade
USS - IDR 17,992 17,992
USS - Yen 158.17 158.34
Euro - USS 1.1237 1.1227
USS - SGS$ 1.278 1.278
Commodities
Last Price Chg  %Chg
Oil NYMEX 98.5 -5.4 -5.2
Oil Brent 109.4 -0.41 -0.4
Coal Newcastle 150.7 -0.05 0.0
Nickel 15662 133 0.9
Tin 51334 495 1.0
Gold 4116  -12.8 -0.3
CPO Rott 1295
CPO Malay 4796 -1 0.0
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 6.856 0.00 -0.04
3 year 7.069 0.00 0.00
5 year 7.244 0.00 0.01
10 year 7.439 0.00 -0.05
15 year 7.402 0.00 0.01
30 year 7.471 0.00 0.00
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CORPORATE NEWS

DMAS - PT Puradelta Lestari reported 9M26 revenue of IDR 2.6 trillion, up 239% YoY, and net profit of IDR 1.4 trillion,
up 183%, driven primarily by industrial-land handovers to data-center customers, with Microsoft identified as a
major contributor. DMAS also declared an interim dividend of IDR 29/share totaling approximately IDR 1.3 trillion,
representing around 93% of 9M26 earnings. Cum-dividend is scheduled for 28 October and payment for 13
November.

EMAS - PT Merdeka Gold Resources plans a private placement of up to 1.4 billion shares, equivalent to 10% of
existing capital and implying maximum dilution of approximately 9%. Subject to independent-shareholder approval
on 26 November, around 25% of proceeds would support working capital, with the remainder available for capex,
acquisitions, investments and repayment of financing obligations.

TLKM - PT Telkom Indonesia (Persero) plans to accelerate its previously approved share-buyback program of up to
IDR 4 trillion. More than IDR 3 trillion remained available as of 19 October, with the authorization running until 8
June 2027. Management will determine the pace and amount based on market conditions, cash availability and
operating and investment 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.




