
         
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

DAILY UPDATE  January 17, 2025 

 MACROECONOMIC NEWS 

US Economy - US retail sales grew by 0.4% in December, below 

expectations of 0.6% and slower than November’s 0.8% growth, 

reflecting a softening economy. Weekly jobless claims rose to 

217,000, exceeding forecasts, while cooling inflation—evident in 

a slightly lower-than-expected core CPI and producer price 

index—has fueled speculation of further Fed rate cuts. Markets 

now anticipate two rate cuts in 2025, down from the initial 

projection of four, suggesting ongoing pressure on risk assets. 

US Market - The banking sector remained in focus as major 

institutions reported strong Q4 earnings. Morgan Stanley's profit 

surged 4% on robust deal making, while Bank of America saw 

higher profits despite a 1% stock dip. This followed record 

performances from peers, including JPMorgan's all-time high 

annual profit, Goldman Sachs' best-ever quarterly income, Wells 

Fargo exceeding estimates, and Citigroup returning to 

profitability. 

CORPORATE NEWS  

MAXI - PT Maxindo Karya Anugerah reported its IPO fund 

utilization as of Dec 31st, 2024, with net proceeds of IDR 42 

billion, primarily allocated for working capital. From the total IPO 

funds of IDR 45 billion raised on June 12th, 2023, after deducting 

IDR 2.7 billion in expenses, MAXI currently retains an unused 

balance of IDR 2.7 million in BCA. The IPO involved 450 million 

shares and 8 million Series 1 warrants at an offering price of IDR 

100/share. 

AKRA - PT AKR Corporindo has transferred 15 million buyback 

shares worth IDR 7.8 billion at IDR 499/share as part of its MESOP 

program for employees and management. This transfer, 

completed between August 2nd and August 31st, 2024, is part of 

the 156 million shares approved for transfer at the April 29th, 

2024 AGM. Following this first phase, more than 140 million 

shares remain for MESOP, leaving 320 million buyback shares yet 

to be reallocated. 
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Commodities 
 Last Price Chg %Chg 

Oil NYMEX 79.0 -1.5 -1.8 

Oil Brent 81.5 -0.58 -0.7 

Coal Newcastle 114.7 0.25 0.22 

Nickel 15963 113 0.7 

Tin 29576 -16 -0.1 

Gold 2712 14.0 0.5 

CPO Rott 1295   

CPO Malay 4108 -156 -3.7 

 

Indo Gov. Bond ields 
 Last Yield Chg %Chg 

1 year 7.114 -0.01 -0.084 

3 year 7.003 0.001 0.014 

5 year 6.992 0 0 

10 year 7.157 -0.017 -0.237 

15 year 7.279 -0.009 -0.123 

30 year 7.297 0.00 0.027 

 

Currency 

 Closing Last Trade 

US$ - IDR 16,376 16,376 

US$ - Yen 155.16 155.21 

Euro - US$ 1.0301 1.0303 

US$ - SG$ 1.367 1.366 

 

Equity Markets 

 Closing % Change 

Dow Jones 43,153 -0.16 

NASDAQ 19,338 -0.89 

S&P 500 5,937 -0.21 

MSCI excl. Jap 693 1.30 

Nikkei 38,245 -0.85 

Shanghai Comp 3,236 0.28 

Hang Seng 19,523 1.23 

STI 3,806 0.13 

JCI 7,108 0.39 

Indo ETF (IDX) 15 -0.27 

Indo ETF (EIDO) 18 -0.76 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

CORPORATE NEWS  

PGAS - PT Perusahaan Gas Negara's Baseline Credit Assessment (BCA) upgraded by the Moody’s Ratings from baa3 to 

baa2, reflecting its strong financial stability and operational performance. PGAS also retained its consolidated credit 

rating at Baa2 with a Stable Outlook, supported by debt repayment in Q2 2024 and improved RCF-to-debt ratio of 48% 

as of Sep 30th, 2024, up from 35% in 2022. Moody’s expects PGAS to sustain strong financial metrics, driven by debt 

reduction and stable operations. PGAS remains committed to strategic capex programs, prioritizing LNG infrastructure 

and gas transmission and distribution to boost revenue and support national energy resilience. 



 

 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. 

 


