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MACROECONOMIC NEWS

Oil Price - QOil prices rebounded after Reuters reported that the
U.S. shot down an Iranian drone near the USS Lincoln, reigniting
geopolitical tensions. Earlier gains had been driven by a risk
premium unwind following signs of easing U.S.—Iran tensions,
including Trump’s comment that Iran was “seriously talking” with
Washington. Brent rose 2.8% to USD 68.14/barrel and WTI
climbed 3.1% to USD 64.04/barrel. Meanwhile, nuclear talks
between the two nations are expected to resume in Turkey on
Friday.

U.S. Economy - The January U.S. jobs report and other labor data
releases have been delayed due to a partial government
shutdown that began over the weekend, as the Bureau of Labor
Statistics cited a funding lapse. Meanwhile, investors are closely
watching developments in Washington, where the House is set
to vote on a Senate-approved funding bill, and are also looking to
upcoming Fed signals for interest rate guidance.

U.S. Market - U.S. stocks closed sharply lower Tuesday, led by
tech sector weakness amid profit-taking and disappointing
earnings, while a bond selloff added pressure. The Dow dipped
0.3% after hitting a record intraday high, the S&P 500 fell 0.8%,
and the NASDAQ slid 1.4%. Palantir surged on record revenue
from strong Al demand, while PayPal plunged after missing
estimates and appointing a new CEO. Investors await key results
from AMD, Alphabet, and Amazon following mixed reactions to
Microsoft’s recent Al-related outlook. Separately, Elon Musk's
SpaceX acquired xAl in a USD 1.25 trillion deal, fueling
speculation about a future merger with Tesla as Musk builds an
integrated Al—space ecosystem.

Equity Markets
Closing % Change
Dow Jones 49,241 -0.34
NASDAQ 23,255 -1.43
S&P 500 6,918 -0.84
MSCI excl. Jap 989 2.80
Nikkei 54,061 -1.21
Shanghai Comp 4,068 1.29
Hang Seng 26,835 0.22
STI 4,944 1.06
JCl 8,123 2.52
Indo ETF (IDX) 16 2.51
Indo ETF (EIDO) 18 1.03
Currency
Closing Last Trade
USS - IDR 16,754 16,754
USS - Yen 155.75 156.11
Euro - USS 1.1819 1.1813
USS - SGS$ 1.270 1.271
Commodities
Last Price Chg  %Chg
Oil NYMEX 63.9 1.5 2.4
Oil Brent 67.3 0.8 1.2
Coal Newcastle 114.7 -1.3 -1.1
Nickel 17447 620 3.7
Tin 50122 3531 7.6
Gold 5024 1743 3.6
CPO Rott 1295
CPO Malay 4229
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 4915 0.00 0.00
3 year 5.378 0.00 -0.06
5 year 5.696 0.00 -0.02
10 year 6.331 0.00 0.02
15 year 6.545 0.00 0.00
30 year 6.741 0.00 -0.02
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MACROECONOMIC NEWS

Gold Price - U.S. Treasury yields surged on strong manufacturing data, prompting a bond sell-off, while gold
rebounded 6.2% to USD 4,949/0z and silver stabilized after steep losses. Analysts noted an ongoing inverse
relationship between metals and bonds, with volatility likely ahead of Kevin Warsh's potential Fed chairmanship.
BCA Research’s Peter Berezin warned gold’s sharp rally may be driven by speculative excess amid fears of currency
debasement and foreign selling of U.S. assets, though inflation expectations and Bitcoin remain muted. Berezin also
floated a long-term theoretical risk: future technologies that could mass-produce gold, potentially driving its value
toward zero.

CORPORATE NEWS

AMMN - PT Amman Mineral Internasional Director Aditya Sasmito purchased 200,000 AMMN shares on January 8,
2026, at an average price of IDR 8,425 per share, totaling approximately IDR 1.7 billion. The transaction increased
his direct ownership to around 0.098%. DEWA - PT Darma Henwa spent IDR 675 billion to buy back 1.19 billion
shares between December 10, 2025, and January 30, 2026, utilizing 71% of its IDR 950 billion buyback budget. The
average purchase price was IDR 566 per share, executed through seven transactions, with the largest buybacks
occurring on January 6 and 22. The move reflects the company’s active capital management amid market
conditions.

EMAS - PT Merdeka Gold Resources announced its 2026 guidance, targeting gold production of 100-115 thousand
ounces (vs. none in 2025), pending RKAB approval. The company expects cash costs of USD 900-1,100/0z and all-in
sustaining costs (AISC) of USD 1,300-1,450/0z.

IMPC - PT Impack Pratama Industri plans to buy back up to 166 million shares (0.3% of total) between February 3
and May 2, 2026, allocating up to IDR 500 billion under an OJK-sanctioned market stabilization relaxation, without
requiring shareholder approval. Separately, major shareholder PT Harimas Tunggal Perkasa purchased 51 million
IMPC shares at an average price of IDR 2,481 per share (~IDR 129 billion) on January 29-30, 2026, raising its
ownership from 35.6% to 35.69%.
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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.




