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MACROECONOMIC NEWS

US Economy - Minneapolis Fed President Neel Kashkari warned
that Trump-era tariffs could trigger stagflation by sustaining
inflation while slowing growth, with their full impact yet to hit
consumers. He noted the Fed likely won't have enough clarity to
adjust rates by September amid ongoing uncertainty over trade
and the labor market. Kashkari also highlighted that rising
Treasury vyields reflect investor reassessment of US assets and
concerns over fiscal health, intensified by Moody’s recent
downgrade of the US credit rating.

US Market - US stock index futures rose sharply Monday evening
after President Trump postponed steep EU tariffs, easing market
concerns. Despite low Memorial Day trading volumes, futures
pointed to a rebound from Friday’s losses, with S&P 500,
NASDAQ 100, and Dow Jones futures up around 1%. Investor
focus now turns to NVidia’s earnings on Wednesday, seen as a
key indicator for Al demand and the broader tech sector, amid
strong spending from Al hyperscalers and challenges from
tightened US export controls to China.

Cryptocurrency Market - Bitcoin edged up 1.2% to USD 109,457
on Monday, extending a mild rebound after recent highs near
USD 112,000, as investor confidence remained supported by
positive regulatory developments and growing institutional
interest. Profit-taking and large whale trades briefly weighed on
prices, but analysts noted strong momentum and relatively low
selling pressure. The US and Hong Kong advanced key stablecoin
regulations last week, while reports of US banks exploring a joint
stablecoin boosted sentiment. Despite Minneapolis Federal
Reserve President Neel Kashkari’s skepticism, most altcoins,
including Ethereum, XRP, Solana, Cardano, and Dogecoin, posted
modest gains in line with Bitcoin.

Japan Economy - Bank of Japan Governor Kazuo Ueda said the
central bank is closely monitoring how rising food prices may
affect core inflation, which is nearing the 2% target. While food
price effects are expected to fade, Ueda signaled readiness to
raise rates further if data confirms the economy is on track.
Despite trimming growth forecasts due to global trade
uncertainties, the BOJ expects inflation to gradually align with its
target by fiscal 2027 and will adjust policy as needed based on

incoming data, without preconceived bias.

Equity Markets
Closing % Change

Dow Jones 41,603 -0.61
NASDAQ 18,737 -1.00
S&P 500 5,803 -0.67
MSCI excl. Jap 761 -0.16
Nikkei 37,490 -0.11
Shanghai Comp 3,347 -0.05
Hang Seng 23,282 -1.35
STI 3,876 0.02
ICl 7,188 -0.36
Indo ETF (IDX) 15 1.71
Indo ETF (EIDO) 19 1.32

Currency

Closing Last Trade

USS - IDR 16,249 16,249
USS - Yen 142.85 142.14
Euro - USS 1.1387 1.1405
USS - SGS$ 1.284 1.283

Commodities

Last Price Chg  %Chg
Oil NYMEX 61.5 -0.2 -0.3
Oil Brent 64.7 -0.2 -0.2
Coal Newcastle ~ 100.4
Nickel 15594
Tin 32819
Gold 3339 -3.2 -0.1
CPO Rott 1295
CPO Malay 3819 -8 -0.2
Indo Gov. Bond ields

Last Yield Chg %Chg
1 year 6.262 0.00 -0.03
3 year 6.347 0.00 0.03
5 year 6.412 0.00 0.05
10 year 6.820 0.01 0.07
15 year 7.013 0.00 0.03
30 year 7.030 0.00 0.04
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CORPORATE NEWS

BJTM - PT Bank Pembangunan Daerah Jawa Timur will distribute IDR 821 billion in dividends, equal to 64% of its 2024
net profit of IDR 1.28 trillion, translating to IDR 54/share. The remaining 36% (IDR 459 billion) will be allocated to general
reserves, with IDR 320 billion set aside for employee bonuses and tantiem. This plan was approved at the AGMS on May
22nd, 2025, with the cum-dividend date on June 3rd and payment on June 19th, 2025.

KLBF - PT Kalbe Farma will distribute an IDR 1.69 trillion dividend for 2024, representing a 52% payout ratio, or IDR
36/share, implying a 2% yield based on a share price of IDR 1,520. The cum-dividend date is June 3rd, with payment on
June 25th, 2025.

WIIM - PT Wismilak Inti Makmur approved a 2024 cash dividend of IDR 135 billion, or IDR 64/share, reflecting a 45%
payout ratio, unchanged from last year. At Monday’s share price of IDR 840, this implies a 7.71% yield.

PNGO - PT Pinago Utama will distribute a total dividend of IDR 62 billion (IDR 80/share), or 28% of its 2024 net profit of
IDR 220 billion. An interim dividend of IDR 40/share was paid in December 2024, leaving a final dividend of IDR 40/share
to be paid on June 20th, 2025, with a cum-date of June 3rd. The company also allocated IDR 2.5 billion to reserves, while
retaining the remaining IDR 155 billion (70%) as earnings.

MTDL - PT Metrodata Electronics will distribute a final dividend of IDR 294 billion, or 39% of its 2024 net profit of IDR
739 billion, equal to IDR 24/share. The remaining IDR 445 billion (60%) will be retained as earnings. This plan, approved
at the May 23rd, 2025 AGM, sets the cum-dividend date for June 4th, with payment on June 26th, 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.




