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MACROECONOMIC NEWS

US Tariffs Policy - US President Donald Trump signed an
executive order imposing an additional 50% tariff on Chinese
goods, raising total tariffs to 104%, effective April 9th. The move
escalates trade tensions after China imposed 34% retaliatory
tariffs, prompting Trump to increase reciprocal tariffs from 34%
to 84%, on top of a 20% tariff introduced in March. The order also
removes tariff exemptions for low-value goods from China and
Hong Kong. While Trump aims to counter perceived unfair trade
practices and boost US manufacturing, China has vowed to resist
and may ramp up stimulus efforts. The escalating trade war has
rattled global markets, with no immediate US-China talks in sight.

US Market - The S&P 500 closed below 5,000 for the first time in
nearly a year, falling 2% amid escalating trade war fears as
Trump’s China tariffs loom. The Dow fell 0.8% and the NASDAQ
dropped 2.2%, reversing strong early gains. Healthcare stocks
outperformed after a higher-than-expected 2026 Medicare
Advantage rate boost, with Humana, UnitedHealth, and CVS
rising. CVS also gained on news of a new CFO appointment.
Meanwhile, tech stocks lost momentum: Broadcom edged up
despite a USD 10B buyback plan, Marvell fell after a USD 2.5B
asset sale, and giants like NVIDIA, Tesla, and Apple ended in the
red.

US Economy - Global trade war fears intensified as President
Trump reaffirmed plans to impose an additional 50% tariff on
Chinese goods, bringing total tariffs to 104% by April 9th, despite
hopes for a pause. While Treasury Secretary Scott Bessent
signaled openness to talks with nearly 70 countries, including
Japan, no negotiation with China is imminent. Elon Musk
reportedly urged Trump to reverse the tariffs, which critics call a
tax on consumers, though USTR Jamieson Greer argued their
impact on prices is minimal. Fed officials acknowledged the
tariffs' severity, and UBS warned a further market drop could
prompt monetary policy shifts.

Equity Markets
Closing % Change
Dow Jones 37,646 -0.84
NASDAQ 15,268 -2.15
S&P 500 4,983 -1.57
MSCI excl. Jap 646 -0.17
Nikkei 31,996 -3.08
Shanghai Comp 3,146 1.58
Hang Seng 20,128 1.51
STI 3,388 -2.36
ICl 5,996 -7.90
Indo ETF (IDX) 11 -5.28
Indo ETF (EIDO) 14 -5.21
Currency
Closing Last Trade
USS - IDR 16,891 16,891
USS - Yen 146.27 145.42
Euro - USS 1.0958 1.1036
USS - SGS$ 1.354 1.349
Commodities
Last Price Chg  %Chg
Oil NYMEX 56.9 -4.3 -7.0
Oil Brent 60.4 -4.25 -6.6
Coal Newcastle 98.0 0.5 0.51
Nickel 14180 -184 -1.3
Tin 32603 -1326 -3.9
Gold 2986 -11.1 -0.4
CPO Rott 1295
CPO Malay 4210 -15 -0.4
Indo Gov. Bond ields
Last Yield Chg %Chg
1 year 6.88 0.01 0.131
3 year 6.799 -0.041 -0.599
5 year 6.862 -0.014 -0.204
10 year 7.08 0 0
15 year 7.155 0.014 0.196
30 year 7.155 0.01 0.098
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CORPORATE NEWS

ADRO - PT Alamtri Resources Indonesia plans to allocate IDR 4 trillion for a share buyback over a 12-month period
starting May 16th, 2025, pending shareholder approval on May 15th. The buyback aims to enhance share liquidity, better
reflect the company’s fundamentals, and boost investor confidence. ADRO believes the move will not negatively impact
its performance, as current retained earnings and cash flow are sufficient to support the plan.

SGRO - PT Sampoerna Agro has allocated IDR 450 billion for a share buyback from April 9th to July 8th, 2025, using
internal cash and executed via Bahana Sekuritas on the Indonesia Stock Exchange. The buyback aims to stabilize the
stock amid market volatility, reflect confidence in the company’s intrinsic value, and support sustainable growth. SGRO
believes the buyback will not materially affect its financial health, operations, or investment plans, and will help optimize
capital structure while maintaining stakeholder trust.

PTRO - PT Petrosea has signed a 10-year nickel mining and hauling services contract with PT Vale Indonesia Thk. (INCO)
for Bahodopi Blocks 2 & 3, valued at approximately IDR 16 trillion. Announced on April 8th, 2025, the deal aligns with
PTRO’s long-term strategy to enhance value creation. The company confirmed there is no affiliate relationship with
INCO, and the contract is expected to positively impact PTRO’s operations, legal standing, financial health, and business
continuity.

SDRA - PT Bank Woori Saudara Indonesia 1906 will distribute IDR 117 billion in dividends, or IDR 8/share, representing
22% of its 2024 net profit of IDR 516 billion. An additional IDR 120 billion (23%) is allocated to reserves, while IDR 277
billion (53%) is retained earnings with unspecified use. The dividend plan was approved at the March 26th, 2025 AGM.
The Cum-dividend date on April 14th, with payment scheduled for May 6th, 2025.
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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.




