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MACROECONOMIC NEWS

US Tariff’s Policy - US President Donald Trump announced plans
to impose 25% tariffs on automobile, semiconductor, and
pharmaceutical imports, with some taking effect by April. While
auto tariffs could start as early as April 2nd, he gave drug and chip
makers time to set up US factories. Trump has long criticized
unfair global trade practices, particularly targeting Europe,
Canada, Mexico, and India. The tariffs could disrupt major
carmakers like Toyota and US firms with Mexican operations.
This move aligns with Trump’s broader tariff agenda, including
levies on China, steel, and aluminum, as his administration
reviews trade imbalances.

US Economy - The Federal Reserve’s January meeting minutes
reaffirmed expectations for an extended pause on rate cuts, with
officials requiring more evidence of sustained disinflation before
adjusting policy. The Fed kept rates at 4.25%-4.5%, citing
economic resilience and inflation concerns, including the
potential impact of tariffs. Chair Jerome Powell reiterated there
is no urgency to lower rates, aligning with economists’
expectations that cuts may not come until December.

US Market - The S&P 500 closed at a record high for a second
day, rising 0.2% despite the Fed’s signal to pause rate cuts. The
NASDAQ gained 0.1%, while the Dow added 71 points. Apple
ended flat after unveiling the lower-priced iPhone 16e. Arista
Networks dropped 6% on weaker revenue from Meta, while
Occidental Petroleum gained 4% despite lower production
forecasts, buoyed by a USD 1.2 billion asset sale plan. Etsy fell
10% after missing Q4 revenue expectations.

Asian Market - Asian stocks fell Thursday following Wall Street’s
muted moves after Fed minutes signaled no urgency for rate
cuts. Japan and Australia declined, while Hong Kong futures
slipped. The JPY strengthened to 151/USD. Investors await key
Asian economic data, including Taiwan’s export orders and
China’s loan prime rates. China saw its weakest inbound
investment start in four years, while Alibaba faces a key earnings
test after a USD 110 billion rally. Meanwhile, Rio Tinto and
Fortescue reported profit declines due to weaker Chinese
demand for iron ore.

Equity Markets
Closing % Change
Dow Jones 44,628 0.16
NASDAQ 20,056 0.07
S&P 500 6,144 0.24
MSCI excl. Jap 739 -0.04
Nikkei 38,835 -0.84
Shanghai Comp 3,352 0.81
Hang Seng 22,944 -0.14
STI 3,934 0.22
ICl 6,795 -1.14
Indo ETF (IDX) 14 -1.28
Indo ETF (EIDO) 18 -1.98
Currency
Closing Last Trade
USS - IDR 16,325 16,325
USS - Yen 151.47 151.02
Euro - USS 1.0423 1.0427
USS - SGS$ 1.343 1.342
Commodities
Last Price Chg  %Chg
Oil NYMEX 72.2 0.3 0.4
Oil Brent 76.0 0.13 0.2
Coal Newcastle  103.5 2.65 2.63
Nickel 15404 55 0.4
Tin 32699 -80 -0.2
Gold 2940 11.1 0.4
CPO Rott 1295
CPO Malay 4619 40 0.9
Indo Gov. Bond ields
Last Yield Chg %Chg
1 year 6.457 0.01 0.202
3 year 6.503 -0.001 -0.015
5year 6.577 0 0
10 year 6.83 0.006 0.088
15 year 6.918 0.008 0.116
30 year 7.051 0.00 0.014
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CORPORATE NEWS

MDKA — PT Merdeka Copper Gold will issue IDR 2.8 trillion in bonds as part of its IDR 15 trillion continuous bond program.
In this second phase, MDKA offers two series: Series A (IDR 856 billion, 7.25% fixed interest, 367 days) and Series B (IDR
1.94 trillion, 8.75% fixed interest, 3 years). Interest is paid quarterly, with the first payment on May 25th, 2025. Proceeds
will partly refinance maturing bonds. The offering period runs from Feb 19-20th, allocation on Feb 21st, distribution on
Feb 25th, and listing on IDX on Feb 26th, 2025.

POLA - PT Pool Advista Finance provided a phased loan to its affiliate, PT Pool Advista Indonesia Tbk. (POOL), for working
capital under an agreement signed on Feb 14th, 2025. POOL received IDR 900 million as of Oct 31st, 2025, from a total
IDR 20 billion loan secured by land certificates in Pandeglang, Banten. The loan carries a 14% annual interest rate, with
a 2% monthly penalty for late payments. POOL is prohibited from securing other credit facilities without POLA’s approval,
and both parties agreed to resolve disputes amicably.

PPRO - PT Pembangunan Perumahan Properti avoided bankruptcy proceedings (PKPU) after creditors accepted a
settlement agreement, which was ratified by the Central Jakarta Commercial Court on Feb 17th, 2025. The agreement
was approved by 100% of secured creditors (IDR 3.81T) and 90% of unsecured creditors (IDR 10.35T), leading to the
case’s dismissal. This resolution allows PPRO to refocus on asset optimization, operational efficiency, and long-term
growth. Management remains committed to restructuring strategies to strengthen the company’s fundamentals and
competitiveness while ensuring normal business operations.
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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.




