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MACROECONOMIC NEWS

U.S. Economy - U.S. producer inflation data showed mixed
signals, with final demand PPI rising 0.1% in October and 0.2% in
November, while core PPI (excluding food and energy) jumped
0.7% in October and 0.2% in November, marking a 12-month core
increase of 3.5%—the highest since March. Meanwhile, retail
sales rebounded with a stronger-than-expected 0.6% gain in
November, suggesting resilient consumer spending. However,
the Fed's Beige Book flagged growing concerns over tariff-related
cost pressures, with some firms beginning to pass higher input
costs onto consumers, complicating the inflation outlook despite
recent CPI data appearing mostly in line with expectations.

U.S. Market - The S&P 500 fell for a second straight day, closing
down 0.5% as tech stocks declined and major banks failed to
impress despite mostly beating earnings estimates. Bank of
America and Citigroup dropped over 3%, Wells Fargo slid 4% on
weaker revenue, and JPMorgan reported a profit decline due to
provisions linked to its Apple credit card acquisition, while also
warning of risks from Trump’s proposed credit card rate cap.
Tensions rose over Fed independence amid a reported criminal
probe into Chair Powell. Meanwhile, chipmakers like NVidia and
Broadcom dragged the tech sector lower following reports of
new Chinese import restrictions on NVidia’s H200 chips.

Oil Price — Oil prices fell nearly 3 percent in Asian trade, breaking
a five-day rally as U.S. President Donald Trump’s comments
eased fears of imminent conflict with Iran, reducing geopolitical
risk premiums, and stronger U.S. crude inventories signaled
ample supply. Brent and WTI both declined sharply, reversing
recent gains driven by concerns over Iranian unrest and potential
supply disruption. Reports of constructive engagement between
the U.S. and Venezuela also weighed on prices by raising
expectations of increased crude exports, while U.S. crude
stockpiles rose more than anticipated, further dampening bullish
sentiment.

Equity Markets
Closing % Change
Dow Jones 49,150 -0.09
NASDAQ 23,472 -1.00
S&P 500 6,927 -0.53
MSCI excl. Jap 961 0.40
Nikkei 53,775 -1.04
Shanghai Comp 4,123 -0.07
Hang Seng 27,007 0.03
STI 4,810 -0.04
JCl 9,033 0.94
Indo ETF (IDX) 17 1.01
Indo ETF (EIDO) 19 0.58
Currency
Closing Last Trade
USS - IDR 16,865 16,865
USS - Yen 158.46 158.32
Euro - USS 1.1644 1.1639
USS - SGS$ 1.2879 1.2875
Commodities
Last Price Chg  %Chg
Oil NYMEX 60.27 -0.7 -1.2
Oil Brent 64.66 -0.6 -1.0
Coal Newcastle 109 1.3 13
Nickel 18,694 1,013 5.7
Tin 53,462 3,934 7.9
Gold 4,606 -9.1 -0.2
CPO Rott 1,295 - -
CPO Malay 4,022 -63 -1.5
Indo Gov. Bond Yields
Last Yield Chg  %Chg
1 year 4.654 -0.06 -1.34
3 year 5.379 0.00 0.04
5 year 5.624 0.00 -0.02
10 year 6.243 0.00 0.06
15 year 6.470 0.00 -0.02
30 year 6.721 0.00 0.02
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CORPORATE NEWS

INDS - PT Indospring has undertaken several strategic corporate actions to enhance productivity and operational
efficiency, including the acquisition of used machinery from its subsidiary and an office lease agreement with its
parent entity. These moves, alongside dividend payouts and improved financial outlook, have driven a sharp rally in
INDS shares. Market optimism is fueled not only by asset restructuring but also by expectations of dividends,
valuation re-rating, and a recovery in the automotive sector. The company remains committed to sustainable growth
and sound governance to deliver long-term value.

INDY - PT Indika Energy has established a new subsidiary, INVI Manufaktur Andalan Indonesia (IMAI), in collaboration
with Energi Makmur Buana and Mitra Motor Group, to expand into the electric vehicle manufacturing sector. IMAI
will focus on producing four-wheeled motor vehicles, vehicle bodyworks, trailers, and semi-trailers. While the new
entity will be consolidated into INDY’s financial statements, it is not expected to impact the company’s operations,
legal standing, or financial condition. The initiative aligns with INDY’s diversification strategy and long-term
commitment to sustainable business practices.

IRSX - PT Folago Global Nusantara plans to raise up to IDR 3.7 trillion through a rights issue (PMHMETD |[) by issuing
up to 12 billion new shares at IDR 300 each, with a 1:2 ratio. Shareholders exercising their rights will also receive
free Series Il warrants at a 10:1 ratio, exercisable at IDR 350 per share from August 2026 to August 2028, potentially
adding IDR 433 billion in proceeds. Controlling shareholder PT Matra Tri Abadi (MTA), which holds 54%, has
committed to fully subscribing its rights (IDR 2.04 trillion) and acting as standby buyer for any remaining shares. Non-
participating shareholders may face dilution of up to 67%. Proceeds will support working capital and digital
ecosystem expansion.

JRPT - PT Jaya Real Property repurchased 22 million shares between 14 October 2025 and 12 January 2026,
representing 21% of its total buyback target. The transactions, conducted over 61 trading days, amounted to IDR 21
billion at an average price of IDR 958 per share. JRPT has allocated an additional IDR 79 billion to continue the share
buyback program.
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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.




