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Oil Price - Oil prices dipped 0.3% on Tuesday, retreating from a four-
month high reached after new U.S. sanctions on Russian oil exports
heightened supply disruption fears. Brent traded at USD 80.77 and
WTI at USD 77.12 as sanctions targeting Russian producers and
transport vessels pressured exports, potentially pushing Brent
prices to USD 90/barrel. Analysts expect Russia to discount its crude
below USD 60 to stay competitive, while a strong USD added
downward pressure by making oil more expensive for non-dollar
buyers. Markets are also watching OPEC+ for potential supply
adjustments amid tightening conditions.

Gold Price - Gold prices fell 1% to USD 2,662.20 on Monday as
stronger-than-expected payroll data dampened hopes for deep Fed
rate cuts, boosting the dollar. With traders now anticipating fewer
rate cuts this year and focusing on upcoming inflation data for
further cues, higher rates continue to weigh on non-yielding assets
like gold. Platinum and silver also dropped, falling 2.6% and 3.3%,
respectively, though safe-haven demand and risk asset sell-offs
limited gold's overall losses.

US Market - The S&P 500 closed slightly higher on Monday, up 0.2%,
as gains in cyclical stocks like energy and materials offset losses in
tech, with the Dow rising 0.9% and the NASDAQ slipping 0.4%.
Energy stocks, including Valero and Schlumberger, surged over 3%
on rising oil prices amid U.S. sanctions on Russian oil exports.
Meanwhile, tech stocks, led by semiconductors such as NVIDIA, fell
due to new U.S. export restrictions on Al chips to China and concerns
over prolonged high interest rates, lifting Treasury yields and
dampening hopes for significant Fed rate cuts this year.

Cryptocurrency Market - Bitcoin rebounded above USD 94,000 on
Monday, recovering from a dip below USD 90,000 as buyers stepped
in despite concerns about fewer Fed rate cuts and rising Treasury
yields. Earlier pressure stemmed from reports of potential U.S.
government Bitcoin sales and high yields weighing on crypto
sentiment. MicroStrategy continued its Bitcoin accumulation,
adding 2,530 BTC for USD 243 million, while altcoins saw mixed
performance, with Ether down 4.5% and XRP up 0.4%.

Equity Markets
Closing % Change
Dow Jones 42,297 0.86
NASDAQ 19,088 -0.38
S&P 500 5,836 0.16
MSCI excl. Jap 675 -1.87
Nikkei 38,415 -1.98
Shanghai Comp 3,195 1.09
Hang Seng 19,057 0.97
STI 3,787 -0.13
JCl 7,023 0.08
Indo ETF (IDX) 15 -0.81
Indo ETF (EIDO) 18 -0.16
Currency
Closing Last Trade
USS - IDR 16,283 16,269
USS - Yen 157.48 157.58
Euro - US$ 1.0245 1.0244
USS - SGS 1.3696 1.3701
Commodities
Last Price Chg  %Chg
Oil NYMEX 78.66 0.6 0.8
Oil Brent 80.77 -0.4 -0.5
Coal Newcastle = 114.50 1.0 0.9
Nickel 15,901 243.0 1.6
Tin 29,866 -20.0 -0.1
Gold 2,670 -13.4 -0.5
CPO Rott 1,295 = =
CPO Malay 4,486  95.0 2.2
Indo Gov. Bond Yields
Last Yield Chg  %Chg
1 year 7.117 0.00 -0.04
3 year 7.131 0.02 0.27
5 year 7.178 0.01 0.15
10 year 7.281 0.01 0.11
15 year 7.326 0.00 -0.03
30 year 7.192 -0.03 -0.39
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CORPORATE NEWS

GIJTL - PT Gajah Tunggal secured an IDR 4.4 trillion syndicated loan with tenors of 8 and 9 years from banks
including BCA, BCA Digital, Bank Permata, CIMB Niaga, KEB Hana, and Oke Indonesia. The loan, disbursed
on Jan 10th, 2025, was used to fully repay USD 175 million in senior secured notes due in 2026, with early
repayment scheduled for Jan 16th, 2025. The new facility, entirely in rupiah with lower interest rates, is
expected to improve profitability and reduce forex risks.

SMMA — PT Sinar Mas Multiartha offers IDR 800 billion in bonds as part of its IDR 5 trillion continuous bond
program. The Phase Il 2025 bonds are issued in three series: Series A (IDR 100 billion, 7% annual interest,
370-day tenor), Series B (IDR 500 billion, 8.25% annual interest, 3-year tenor), and Series C (IDR 200 billion,
9% annual interest, 5-year tenor). Interest is paid quarterly, with maturity dates set for Jan 2026 (Series A),
January 2028 (Series B), and Jan 2030 (Series C). Proceeds, after issuance costs, will fund early repayment of
PT Sinarmas Multifinance bonds (IDR 575 billion) and working capital (IDR 225 billion). Key dates include
public offering on Jan 13—14th, 2025, electronic distribution on Jan 17th, and IDX listing on Jan 20th, 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 omisions 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.




