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MACROECONOMIC NEWS

US Economy - The Federal Reserve reduced its benchmark
interest rate by 25 bps to 4.25%-4.5%, marking its third rate cut
this year. However, the Fed halved its 2025 rate-cut forecast,
now projecting just two cuts instead of four, as inflation is
expected to take longer to reach the 2% target. Chairman Jerome
Powell cited stronger-than-expected economic growth, reduced
labor market risks, and uncertainty around inflation as reasons
for the cautious approach. The Fed also raised its long-term
neutral rate forecast to 3% from 2.9%, reflecting a slower path of
rate cuts amid resilient economic and labor market conditions.
US Treasury yields jumped following the news, with the 2-yrs
Treasury trading surging 11 bps to 4.346%.

US Market - The Dow plunged over 1,100 points as the Federal
Reserve delivered a 0.25% rate cut but reduced 2024 cut
expectations, driving Treasury yields higher and spurring broad
stock declines. At close, the Dow fell 2.6%, S&P 500 lost 3%, and
NASDAQ slid 3.6%. NVidia reversed gains, closing 1% lower, while
Tesla slumped 8%. Jabil surged 7% on strong earnings,
Birkenstock rose 2% on upbeat Q4 results, but General Mills
dropped after trimming its annual earnings outlook due to higher
promotional costs.

UK Economy - The Bank of England is expected to keep rates
steady at 4.75% despite economic slowdown, as inflation and
wage growth remain high. Markets anticipate gradual cuts,
starting in February 2024, though uncertainty lingers after
unexpected wage growth data. In contrast, the ECB and U.S.
Federal Reserve plan faster rate reductions. British inflation, at
2.6% in November, exceeds forecasts and G7 peers, with services
inflation steady at 5%. Wage growth of 5.2% also outpaces the
BoE’s 2% inflation target, complicating policy decisions. Most
economists foresee no major shifts until February’s updated
forecasts.

Equity Markets
Closing % Change
Dow Jones 42,327 -2.58
NASDAQ 19,393 -3.56
S&P 500 5,872 -2.95
MSCI excl. Jap 717 0.40
Nikkei 38,658 -1.08
Shanghai Comp 3,354 -0.84
Hang Seng 19,617 -1.25
STI 3,765 -0.39
JCl 7,108 -0.70
Indo ETF (IDX) 15 -3.28
Indo ETF (EIDO) 18 -3.35
Currency
Closing Last Trade
USS - IDR 16,098 16,098
USS - Yen 154.8 154.68
Euro - USS 1.0353 1.0376
USS - SGS$ 1.363 1.361
Commodities
Last Price Chg  %Chg
Oil NYMEX 70.2 0.0 0.0
Oil Brent 73.0 -0.25 -0.3
Coal Newcastle ~ 128.3 -0.75 -0.58
Nickel 15508 5 0.0
Tin 29116 69 0.2
Gold 2617 -34.4 -13
CPO Rott 1295
CPO Malay 4494 -176 -3.8
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 6.987 0.008 0.115
10 year 7.054 0 0
15 year 7.143 0.004 0.056
30 year 7.113 0.00 0.014
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CORPORATE NEWS

ENAK - PT Champ Resto Indonesia received a voluntary tender offer from Barokah Melayu Foods Pte. Ltd. (BMF) to
purchase up to 165 million public shares, representing 7% of ENAK’s total paid-up shares, at IDR 1,025/share. The tender
offer runs from Dec 19th, 2024, to January 17th, 2025, with payment scheduled for Jan 30th, 2025. BMF secured
sufficient funding via a USD 13 million facility agreement, with USD 8.17 million already available in its shareholder's
account.

ENRG - PT Energi Mega Persada plans a USD 12 million (IDR 192 billion) share buyback, capped at 10% of paid-up capital
while ensuring at least 7.5% of shares remain public. The buyback aims to enhance shareholder value by boosting EPS
and reflects management’s confidence in the company’s performance and growth potential. Believing the current share
price undervalues its fundamentals, the company assures no material impact on operations or income, supported by
sufficient working capital. Approval will be sought at an EGMS on Jan 24th, 2025, with buyback execution within 12
months post-approval.

KKGI - PT Resource Alam Indonesia will distribute an interim dividend of IDR 15/share for the 2024 fiscal year. The cum-
dividend date on the regular market is set for Dec 30th, 2024, with the cash dividend payment scheduled for Jan 17th,
2025.

TOBA - PT TBS Energi Utama secured a USD 23 million loan from Sarana Multi Infrastruktur (SMI) to finance a 42 MW
floating solar power plant project at Tembesi Reservoir in Batam, Riau Islands. The loan agreement, signed on Dec 16th,
2024, follows a power purchase agreement novation between PLN Batam and Nusantara Tembesi Baru Energi in July.
The project supports the company’s eco-friendly business expansion and contributes to its carbon neutrality goal by
2030, with expected positive impacts on operations, finances, and sustainability.




PaninAsset Management

Subsidiary of PT Panin Sekuritas Tbk.

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.




