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MACROECONOMIC NEWS

US Market - The S&P 500 closed 0.6% higher, nearing a record
high, driven by strong gains in tech and Al stocks. Netflix surged
10% on record-breaking Q4 subscriber growth of 19 million,
boosted by popular content and regional programming,
alongside plans to increase subscription prices. Al stocks rallied
after President Trump announced a USD 500 billion Al
development project, "Stargate," involving tech giants like Nvidia
and Oracle, to build Al infrastructure in Texas. Meanwhile,
corporate earnings were mixed: Procter & Gamble and Travelers
outperformed expectations, while United Airlines and Johnson &

Johnson faced setbacks despite positive earnings.

Cryptocurrency Market - Bitcoin steadied at USD 104,000 after a
recent rally spurred by the SEC's plans to draft a pro-crypto
regulatory Trump. The
announcement bolstered market confidence in Trump’s crypto-
friendly stance, despite Bitcoin retreating from its record high of
USD 109,000. Standard Chartered projected Bitcoin could reach
USD 200,000 by 2025, citing regulatory clarity and institutional
interest. Meanwhile, Trump's memecoin, STRUMP, gained 9%
but faced volatility and ethical scrutiny. Broader crypto markets
were mixed, with Solana up 7% while Ether and Dogecoin
declined.

framework under President

Japan’s Market - Japanese stocks traded flat in early 2025 after
a strong 20% gain last year, with BofA analysts suggesting most
negative factors, including a potential BOJ rate hike and stronger
yen, are already priced in. While uncertainty remains over U.S.
tariffs under President Trump, his inauguration eased fears of
immediate trade disruptions, supporting market sentiment. BofA
expects further clarity on tariffs and a likely BOJ rate hike this
week to signal a pause in negative catalysts, boosting confidence.
The bank favors domestically-focused stocks and niche
exporters, highlighting growing interest in quality cyclical stocks
amid recovering foreign investor flows.

Equity Markets
Closing % Change
Dow Jones 44,157 0.30
NASDAQ 20,009 1.28
S&P 500 6,086 0.61
MSCI excl. Jap 702 -0.07
Nikkei 39,843 0.50
Shanghai Comp 3,214 -0.89
Hang Seng 19,779 -1.63
STI 3,781 -0.37
ICl 7,257 1.05
Indo ETF (IDX) 15 0.93
Indo ETF (EIDO) 19 0.64
Currency
Closing Last Trade
USS - IDR 16,280 16,280
USS - Yen 156.53 156.36
Euro - USS 1.0409 1.0409
USS - SGS$ 1.356 1.355
Commodities
Last Price Chg  %Chg
Oil NYMEX 75.2 -0.5 -0.6
Oil Brent 79.0 -0.23 -0.3
Coal Newcastle  116.8 -1 -0.85
Nickel 15718 -360 -2.2
Tin 30272 39 0.1
Gold 2755 6.3 0.2
CPO Rott 1295
CPO Malay 4181 -40 -0.9
Indo Gov. Bond ields
Last Yield Chg %Chg
1 year 6.908 -0.03 -0.49
3 year 6.854 -0.004 -0.058
5 year 6.899 0.002 0.029
10 year 7.088 -0.004 -0.056
15 year 7.218 -0.001 -0.014
30 year 7.22 -0.01 -0.069
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CORPORATE NEWS

HRTA - PT Hartadinata Abadi secured IDR 400 billion soft loan from Bank BRI (BBRI) under a three-year credit facility with
aninterest rate of JIBOR 1M + 1.85% per annum, signed on January 20th, 2025. The funds will be used for capex, working
capital, and general corporate purposes, strengthening liquidity and operational performance. The transaction, classified
as material but not affiliated, complies with POJK regulations, requiring only disclosure due to its value exceeding 20%
of the company's equity.

TBIG - PT Tower Bersama Infrastructure plans to issue IDR 2.79 trillion in bonds as part of its IDR 20 trillion Continuous
Bond VI program, with IDR 7.71 trillion already issued. The bonds are offered in two series: Series A (IDR 2 trillion, 6.8%
annual fixed interest, 370 days) and Series B (IDR 745 billion, 7.0% annual fixed interest, three years). Proceeds, after
deducting issuance costs, will fund the repayment of maturing bonds in February and March 2025. The public offering is
scheduled for Feb 6-7th, 2025, with allotment on February 10th, and listing on the Indonesia Stock Exchange on February
13th, 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.




