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MACROECONOMIC NEWS

US Economy - The Federal Reserve's December meeting minutes
revealed policymakers' intent to slow the pace of rate cuts due
to concerns over stalled disinflation and slower progress toward
the 2% inflation target. Despite this cautious stance, Treasury
yields steadied after a spike, following Fed Governor Christopher
Waller's support for additional rate cuts amid expectations of
continued inflation decline.

US Jobs Data - U.S. jobless claims fell to 201,000 last week, the
lowest since February, while the four-week average declined to
213,000, signaling labor market strength. Private payrolls, as
reported by the ADP Nonfarm Employment Change data, added
122,000 jobs in December, and other data showed rising job
openings and persistent inflation. These indicators, ahead of the
key monthly employment report, strengthened expectations
that the Fed will delay further rate cuts in 2025. Investors also
await remarks from Fed Governor Waller and FOMC meeting
minutes for policy insights.

US Market - The S&P 500 closed slightly higher on Wednesday,
up 0.1%, as tech stocks pared losses after Treasury yields
steadied despite Fed minutes signaling slower rate cuts ahead.
Most megacap tech stocks, including Apple, Alphabet, and Meta,
ended in the red but above session lows, while NVIDIA remained
flat. Palantir fell further, down 16% from its recent all-time high,
amid concerns over frothy valuations.

Japan’s Economy - Japan's inflation-adjusted real wages declined
0.3% in November, marking the fourth consecutive monthly drop
as higher inflation outpaced a 2.7% rise in base pay—the fastest
increase since 1992. Consumer inflation accelerated to 3.4%
from 2.6% in October, adding pressure on purchasing power.
Overtime pay grew 1.6%, while special payments jumped 7.9%.
Total nominal wages rose 3.0% to JPY 305,832 (USD 1,935). With
wage growth central to PM Shigeru Ishiba's agenda, major firms
are expected to raise pay by 5% in 2025, continuing momentum
from last year's 33-year-high increases.

Equity Markets
Closing % Change
Dow Jones 42,635 0.25
NASDAQ 19,479 -0.06
S&P 500 5,918 0.16
MSCI excl. Jap 699 -0.74
Nikkei 39,779 -0.51
Shanghai Comp 3,230 0.02
Hang Seng 19,280 -0.86
STI 3,875 -0.30
ICl 7,080 -0.04
Indo ETF (IDX) 15 -0.27
Indo ETF (EIDO) 18 -0.11
Currency
Closing Last Trade
USS - IDR 16,211 16,211
USS - Yen 158.35 158.17
Euro - USS 1.0318 1.0315
USS - SGS$ 1.368 1.369
Commodities
Last Price Chg  %Chg
Oil NYMEX 73.1 -1.7 -2.3
Oil Brent 75.9 -1.51 -1.9
Coal Newcastle  117.5 -0.85 -0.72
Nickel 15451 53 0.3
Tin 30079 135 0.5
Gold 2659 10.0 0.4
CPO Rott 1295
CPO Malay 4329 -41 -0.9
Indo Gov. Bond ields
Last Yield Chg %Chg
1 year 7.045 0.07 0.96
3 year 7.037 -0.001 -0.014
5 year 7.097 -0.001 -0.014
10 year 7.181 0.003 0.042
15 year 7.21 -0.006 -0.083
30 year 7.111 0.00 -0.028

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

¥y

=

Q

<

oTe
=

-

-

e,

=




PaninAsset Management

Subsidiary of PT Panin Sekuritas Tbk.

CORPORATE NEWS

ACES - PT Aspirasi Hidup Indonesia injected IDR 250 billion into its subsidiary, Kawan Lama Inovasi (KLV), through a soft
loan formalized on Jan 7th, 2025, with a 7% interest rate as per the agreement. The funding aims to support KLV's
working capital needs and enhance its business contributions. As the parent company holds a 99% stake in KLV, the
transaction qualifies as an exempt affiliate transaction under POJK 42/2020 and involves no conflict of interest.

RALS - PT Ramayana Lestari Sentosa secured IDR 39 billion from transferring shares obtained through its buyback
program as of Dec 31st, 2024. However, no shares were transferred during the July 1st to Dec 31st, 2024 period, leaving
1.16 billion shares unsold. The amount includes net transaction costs, but with the average buyback price above the
current market price, the company has yet to decide on transfer options. This move reflects transparency in managing
buyback shares and keeping shareholders and the public informed.

PTBA - PT Bukit Asam conducted Q4 2024 exploration activities at Tanjung Enim and PT Internasional Prima Coal (IPC)
sites. At Tanjung Enim, PTBA and Sucofindo completed 59 drill points covering 11,200 meters of infill drilling and 10,600
meters of expansion drilling, costing IDR 21.6 billion. Sampling included 1,700 coal samples for quality analysis and 860
rock samples for acid and mechanical tests. Exploration at IPC involved 34 drill points over 2,200 meters, costing IDR 2.4
billion. Exploration will continue in 2025, alongside updates to geological models and geotechnical reports.

BSSR - PT Baramulti Suksessarana will distribute an interim dividend of IDR 405 billion (IDR 154/share) for the 2024 fiscal
year. The cum-dividend date on the regular market is set for Jan 9th, 2025, with the cash dividend payment scheduled
for Jan 15th, 2025.
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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.




