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trend, with a -6.0%mom contraction compared
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2025 and 2026 to USD 950.1 per ton and USD
933.3 per ton, respectively—remaining
unchanged from Dec-24's forecast.

Price Review

Spot Price (31 Average %mom %mom %ytd %Yyoy
Jan, 2025) Price, Jan-25 Dec-24 Jan-25 2025

CPO Price (USD/Ton) 1021.25 Ry -7.7% -6.0% -6.0% 26.7%

Bloomberg Consensus Forecast

As of 31-Dec 24 As of 31-Jan 25
2025 2026 2025 2026
CPO Price (USD/Ton) 950.1 933.3 950.1 933.3 2

Assumption: USDMYR as of 31-Jan-25: 4.4602

Commodity

Commodity Prices Forecast

Source: Bloomberg, PIER
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Brent Oil Price in Jan-25

Brent Crude Oil Price Yearly
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Price Review
Spot Price (31 Average %mom %mom %ytd %yoy
Jan, 2025) Price, Jan-25 Dec-24 Jan-25 2025

2.3% 2.8% 2.8%

Commodity

Brent Oil Price (USD/bbl) -6.1%

Bloomberg Consensus Forecast

As of 31-Dec 24
2025 2026
73.3 71.0

As of 31-Jan 25
2025 2026
73.2 71.0

Commodity Prices Forecast

Brent Oil Price (USD/bbl)

Source: Bloomberg, PIER
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Oill prices surged in early Jan-25, driven by
tighter sanctions on Iran and Russia from
the US, as well as increased demand
following a cold sweep in northern
countries. Then, oil prices started to
decline after Trump vowed to increase oil
supply. At the end of Jan-25, oil prices
were up by 2.3%mom compared to the end
of Dec-24’s level.

CONSENSUS FORECAST

At the end of Jan-25, Bloomberg
consensus esftimates that oil prices will
reach USD 73.2 per barrel in 2025 and
USD 71.0 per barrel in 2026, relatively
similar to the previous expectations a
month before of USD 73.3 in 2025 and
USD 71.0in 2026.
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Price Review
Spot Price (31 Average %mom
Jan, 2025) Price, Jan-25 Dec-24
-11.5%

%mom %ytd
Jan-25 2025
-1.8%  -71.8%

Commodity %Yoy

Coal Price (USD/Ton) -0.9%

Bloomberg Consensus Forecast

As of 31-Dec 24
2025 2026
132.0 120.0

As of 31-Jan 25
2025 2026
130.0 120.0

Commodity Prices Forecast

Coal Price (USD/Ton)

Source: Bloomberg, PIER
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At the end of Jan-25, coal prices
experienced an 11.5%mom drop compared
to Dec-24's level, following limited demand
from major buyer countries, including
China and India.

CONSENSUS FORECAST

At the end of Jan-25, Bloomberg consensus
estimates that coal prices will reach USD
130 per ton in 2025 and USD 120 per ton in
2026, relatively similar to the previous
expectations a month before of USD 132
per ton in 2025 and USD 120 per ton in
2026.
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16000 - * Nickel prices declined in the early days of
15800 - Jan-25 following over-supply concerns
15600 - from major nickel producers. However,
154015308.00 they started to pick up in mid Jan-25 after
15200 - the Indonesian government announced its
15000 - 15210.00 plan to cut production. By 31-Jan-25, nickel
14800 | prices had dropped by -0.8%mom,
14600 aligning with subdued demand.
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Price Review consensus estimates that nickel prices will

reach USD 16,156 per ton in 2025 and USD

Spot Price (31 Average %mom %mom %ytd %Yoy 17.000 per ton in 2026, down from the

Commodity Jan, 2025) Price, Jan-25 Dec-24 Jan-25 2025

Nickel Price (USD/Ton) 36% -08% -08% -65% previous expectations a month before of
Bloomberg Consensus Forecast USD 16,400 per ton in 2025 and USD
As of 31-Dec 24 As of 31-Jan 25 17,000 per ton in 2026.

Commodity Prices Forecast

2025 2026 2025 2026
Nickel Price (USD/Ton) 16,400.0 | 17,268.0 | 16,156.3 | 17,000.0 5

Source: Bloomberg, PIER
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Price Review

Spot Price (31 Average %mom %mom %ytd %Yoy
Jan, 2025) Price, Jan-25 Dec-24 Jan-25 2025
Copper Price (USD/Ton) 9,048 -2.7% 3.2% 3.2% 5.1%

Bloomberg Consensus Forecast

As of 31-Dec 24 As of 31-Jan 25
2025 2026 2025 2026
Copper Price (USD/Ton) 9,500.0 9,765.6 | 9,469.0 | 9,700.0

Source: Bloomberg, PIER

Commodity

Commodity Prices Forecast
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Copper prices continued to hike in Jan-
25 after contracting by 2.7%mom in
Dec-24. They rose by 3.2%mom at the
end of Jan-25, following signals of
recovered demand from China’s copper
refinery.

CONSENSUS FORECAST

At the end of Jan-25, Bloomberg
consensus estimates that Copper prices
will reach USD 9,469 per ton in 2025
and USD 9,700 per ton in 2026, slightly
down from the previous expectations a
month before of USD 9,500 per ton in
2025 and USD 9,756 per ton in 2026.
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This document is issued by Economic Research Division, PT. Bank Permata, Tbk. (PermataBank) for information and private circulation purpose only. It does not
constitute any offer, proposal, recommendation or solicitafion fo any person to enter into any transaction or adopt any hedging, trading or investment strategy, nor
does it constitute any prediction of likely future movement in rates or prices or any representation that any such future movement will not exceed those shown in any
illustration. All reasonable care has been taken in preparing this document, no responsibility or liability is accepted for error, omissions, negligence, and/or inaccuracy
of fact or for any opinion expressed herein. Opinion, projection and estimates are subject fo change without notice. PermataBank and/or its members of Board of
Director and Commissioners, employees, affiliates, agents and/or its advisors disclaims any and all responsibility or liability relating to or resulting from the use of this
documents whatsoever which may be brought against or suffered by any person as a result of acting in reliance upon the whole or any part of the contents of this
document. You are advised to make your own independent judgment with respect to any matter contained herein, by fully aware of any consequences obtained on
said judgment.
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