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MACROECONOMIC NEWS

US Economy - Retail sales in the US rose 0.7% in November,
surpassing the 0.6% forecast, highlighting economic resilience
despite high interest rates. The Fed is expected to cut rates by 25
bps this week, but markets are focused on its future outlook, as
signs of persistent inflation and a strong labor market suggest
slower easing in 2025. Goldman Sachs now predicts no January
rate cut, aligning with traders who see an 81% likelihood of
unchanged rates next month, per CME FedWatch.

US Market - The Dow closed down 0.6% on Tuesday, marking its
longest losing streak since 1978, as the Fed began its final
meeting of the year. Tech stocks weakened, with NVIDIA falling
1%, extending its correction, while Tesla gained on an upgraded
price target by Mizuho. Pfizer rose 4.6% after projecting strong
2025 profits amid cost cuts and restructuring.

UK & Eurozone Market - European markets traded mixed on
Tuesday as investors assessed economic data ahead of the Fed's
final policy meeting. UK wage growth rose 5.2% in the three
months to October, above forecasts, raising concerns over
slower Bank of England rate cuts despite economic weakness.
Germany’s The Ifo Institute (Information and Forschung / Leibniz
Institute for Economic Research at the University of Munich) said
its business climate index fell to 84.7, reflecting worsening
morale amid industrial struggles and geopolitical uncertainty.
The Fed is expected to cut rates by 25 bps on Wednesday, with
investor focus on signals about the pace of easing in 2025.

Cryptocurrency Market - Bitcoin surged 3.5% to USD 107,380,
near its all-time high, driven by optimism over Donald Trump’s
proposal for a Strategic Bitcoin Reserve, though analysts remain
skeptical due to funding and legislative challenges. Altcoins saw
moderate gains, with XRP jumping 11%, while Ethereum added
2.5% to USD 4,007. Broader crypto markets steadied ahead of a
Fed meeting, where a 25 bps rate cut is expected, but concerns
over slower easing in 2025 could weigh on prices. Bitcoin’s hash
rate hit a record 801 EH/s, as spot Bitcoin ETFs saw USD 2.2 billion
in weekly inflows, despite mining stocks underperforming.

Equity Markets
Closing % Change
Dow Jones 43,450 -0.61
NASDAQ 20,109 -0.32
S&P 500 6,051 -0.39
MSCI excl. Jap 714 -0.79
Nikkei 39,183 -0.46
Shanghai Comp 3,362 -0.73
Hang Seng 19,885 0.93
STI 3,791 -0.24
ICl 7,158 -1.39
Indo ETF (IDX) 16 -1.67
Indo ETF (EIDO) 19 211
Currency
Closing Last Trade
USS - IDR 16,101 16,101
USS - Yen 153.46 153.7
Euro - USS 1.0491 1.0499
USS - SGS$ 1.350 1.350
Commodities
Last Price Chg  %Chg
Oil NYMEX 70.2 -0.4 -0.6
Oil Brent 733 -0.53 -0.7
Coal Newcastle ~ 129.0 -0.25 -0.19
Nickel 15503 -205 -1.3
Tin 29047 -199 -0.7
Gold 2651 -3.9 -0.1
CPO Rott 1295
CPO Malay 4670 -67 -14
Indo Gov. Bond ields
Last Yield Chg %Chg
1 year 7.009 0.05 0.675
3 year 7.024 -0.006 -0.085
5 year 6.973 0.004 0.057
10 year 7.062 0.001 0.014
15 year 7.142 -0.001 -0.014
30 year 7.114 0.00 -0.014
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MACROECONOMIC NEWS

Oil Prices - Crude prices fell on Tuesday, with WTI down 2% to USD 69.20 and Brent slipping 1.4% to USD 72.45, as profit-
taking followed weak Chinese retail sales data and multi-week highs last week. Traders remain cautious ahead of the
Fed meeting, avoiding major positions before the anticipated market-moving decision.

CORPORATE NEWS

BYAN - PT Bayan Resources secured a USD 125 million loan facility from Bank Mega on Dec 13th, 2024. The facility
includes a demand loan with a sublimit for bank guarantees/standby letters of credit up to USD 100 million and an
additional USD 25 million for bank guarantees/standby letters of credit, with a 36-month tenure. The loan will finance
the company’s working capital, operations, and subsidiaries, backed by a corporate guarantee from its subsidiary, Bara
Tabang. This facility is expected to enhance funding allocation for operational activities and subsidiaries.

SULI - PT SLJ Global completed a private placement on Dec 13th, 2024, issuing 400 million new shares at IDR 100/share,
raising IDR 40 billion from Mataram Limited. The total shares increased from 5.92 billion to 6.32 billion. Approved by the
IDX on Dec 9th, 2024, the funds will support the company’s business development and were officially listed on Dec 16th,
2024.
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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.




