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MACROECONOMIC NEWS

The Fed - Federal Reserve officials acknowledged that the policy
path ahead is "less clear" after approving an interest rate hike at
their most recent meeting. Minutes released from the FOMC
gathering in December showed the rate hike came with
reluctance from a few members who thought the lack of
inflationary pressures argued against another increase. The
officials agreed that "some further gradual increases" in the
benchmark funds rate would be appropriate. What that would
translate to in practical terms, though, became less clear for a
central bank that only a few months earlier was pointing to four
hikes in 2019. The minutes noted that the low-inflationary
backdrop means the Fed can "afford to be patient about further
policy firming."

Euro-Area Economy - Euro-area economic confidence slid for a
12th month in December, marking the worst streak since the
depths of the financial crisis. The decline was broad-based across
industry groups and in all five of the largest euro-area economies.
Spain posted the largest drop. Another set of dismal industrial
data from Germany has raised concerns over Germany's
economy. German industrial production declined 1.9% MoM in
November, coming in way below a consensus for growth of 0.3%.

Euro-Area Jobs - The Eurozone’s unemployment rate fell to its
lowest rate in more than a decade during November, a sign that
the currency area’s economic slowdown is unlikely to turn
quickly into a recession. But even after more than five years of
economic growth, big differences across the currency area
remained, with joblessness at 3.3% in Germany and as high as
14.7% in Spain. Economists estimate Eurozone economic growth
eased to 1.9% last year from 2.4% in 2017. But figures released
Wednesday showed that even at that more modest rate of
expansion, the economy was still creating jobs as 2018 drew to a
close. The European Union’s statistics agency said the number of
people without work fell by 90,000 from October, cutting the
jobless rate to 7.9% from 8% and leaving it at the lowest level
since October 2008, the month after the collapse of Lehman
Brothers signaled an intensification of the global financial crisis.
Eurostat lowered its estimate of the unemployment rate in
October from 8.1%. The fall in joblessness was spread across the
Italy, which had
experienced a jump in unemployment during September and
October.

Eurozone’s larger economies, including
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Equity Markets
Closing % Change
Dow Jones 23879 0.39
NASDAQ 6957 0.87
S&P 500 2585 0.41
MSCI excl. Jap 607 1.92
Nikkei 20179 -1.21
Shanghai Comp 2544 0.71
Hang Seng 26462 2.27
STI 3155 -0.09
JCl 6272 0.15
Indo ETF (IDX) 23 0.22
Indo ETF (EIDO) 26 0.19
Currency
Closing Last Trade
USS - IDR 14125 14093
USS - Yen 108.17 107.88
Euro - USS 1.1543 1.1548
USS - SGS$ 1.3533 1.3538
Commodities
Last Price Chg %Chg
Oil NYMEX 51.74 1.5 2.94
Qil Brent 60.78 1.69 2.86
Coal Newcastle 98.1 0.3 0.31
Nickel 11250 70 0.6
Tin 20065 125 0.6
Gold 1292.8 7.1 0.55
CPO Rott 585 7.5 1.30
CPO Malay 2042.5 13 0.64
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 6.663  -0.09 -1.38
3 year 7.796 0.00 -0.03
5 year 7.872  0.00 -0.04
10 year 7.952 0.00 -0.01
15 year 8294  0.00 0.00
30 year 9.024 -0.01 -0.11

PT. Panin Asset Management
JSX Building Tower I, 3rd Floor

JI. Jend. Sudirman Kav. 52-53, Jakarta 12190
T:(021) 515-0595, F : (021) 515-0601




PaninAsset Management

Subsidiary of PT Panin Sekuritas Tbk.

CORPORATE NEWS

MGRO - PT Mahkota Group targets IDR 5 trillion sales up by +250% yoy. MGRO targets operation of its new refinery
producing CPO derivative products to start in July 2019.

MOLI — PT Madusari Murni Indah allocates IDR 200 billion to develop a boiler which is expected to operate in 2H
2019. MOLI targets IDR 1.2 trillion revenue in 2019.

WOOD - PT Integra Indocabinet targets sales growth and net income growth of 20% yoy and 8%-9% yoy respectively.

GMFI — PT Garuda Maintenance Facility Aero Asia is optimistic in completing the establishment of three new
subsidiaries by 1Q19. The subsidiaries include a manpower supply company, an aircraft component trading
company, and also a JV to manage retread tire factory. Further, GMFI allocates capex budget of above USD 50 million
in 2019 to support the company’s plan to have inorganic growth.

ADMG — PT Polychem Indonesia acquired 1.03% shares of PT Bank Ganesha (BGTG) and also increased its stake in
PT Equity Development Investment (GSMF). ADMG raised its stake in GSMF from 3.44% to 7.22%. The total
transaction amount to IDR 45 billion.

TBIG — PT Tower Bersama Infrastructure allocates IDR 1-2 trillion capex budget in 2019, most will be funded
internally. The fund will primarily be used to support the company’s plan to have organic growth.
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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.




