\ (

PaninAsset Management

Subsidiary of PT Panin Sekuritas Tbk.

DAILY UPDATE April 22,2026

MACROECONOMIC NEWS

U.S. Market - Wall Street closed lower on Tuesday, reversing
early gains as reports signaled a breakdown in U.S.—Iran peace
talks, while attention also turned to Fed chair nominee Kevin
Warsh’s confirmation hearing, where he emphasized central
bank independence despite advocating internal “regime
change.” The S&P 500, NASDAQ, and Dow each fell 0.6%. In
corporate developments, UnitedHealth surged 7% on strong
earnings, while 3M slipped 1.9% despite beating estimates. Apple
declined 2.5% after announcing its first CEO transition since
2011, with Tim Cook moving to executive chairman and John
Ternus stepping in as CEO.

U.S. Economy - Fed Chair nominee Kevin Warsh drew market
attention during his Senate confirmation hearing, pledging to
preserve the Federal Reserve’s independence despite political
pressure from Donald Trump for rate cuts, while advocating
“regime change” in monetary policy to address post-pandemic
inflation missteps. His hawkish tone pushed the U.S. 10-year yield
up 6 bps to 4.31% and dampened expectations for near-term rate
cuts. Warsh also faced scrutiny from Elizabeth Warren over his
substantial financial assets, disclosed at roughly USD135-225
million, including significant fund holdings. Meanwhile, U.S.
March retail sales rose 1.7% MoM, above expectations, driven in
part by a 15.5% MoM surge in gasoline sales amid elevated oil
prices

U.S.-Iran Situations - Markets turned risk-off as U.S.—Iran peace
efforts stalled, with Vice President JD Vance canceling a planned
trip to Pakistan after Tehran failed to respond to U.S. proposals
and demanded a lifting of the naval blockade before talks
resume. Iran later confirmed it would not attend negotiations,
raising concerns ahead of the imminent ceasefire deadline, while
Donald Trump signaled no intention to extend the truce and
warned of potential military action if no deal is reached. The
situation escalated further following a U.S. seizure of an Iranian
vessel and renewed regional tensions involving Hezbollah,
pushing oil prices higher and reinforcing fears of a deepening
global energy crisis.

Equity Markets
Closing % Change
Dow Jones 49,149 -0.59
NASDAQ 24,260 -0.59
S&P 500 7,064 -0.63
MSCI excl. Jap 1,049 1.26
Nikkei 59,443 0.16
Shanghai Comp 4,085 0.07
Hang Seng 26,487 0.48
STI 5,009 -0.13
ICl 7,559 -0.46
Indo ETF (IDX) 14 -1.86
Indo ETF (EIDO) 16 -1.23
Currency
Closing Last Trade
USS - IDR 17,143 17,143
USS - Yen 159.37 159.28
Euro - USS 1.1744 1.1743
USS - SGS$ 1.274 1.273
Commodities
Last Price Chg  %Chg
Oil NYMEX 89.3 1.2 1.4
Oil Brent 98.1 3.35 3.5
Coal Newcastle 132.9 0.3 0.2
Nickel 18225 -25 -0.1
Tin 49930 -754 -1.5
Gold 4749  -76.0 -1.6
CPO Rott 1295
CPO Malay 4603 109 2.4
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 5.656 0.00 0.07
3 year 6.053 0.00 0.00
5 year 6.332 0.00 0.00
10 year 6.596 0.00 0.02
15 year 6.702 0.00 0.06
30 year 6.835 0.00 0.06
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CORPORATE NEWS

AUTO - PT Astra Otoparts approved a total dividend of IDR 229 per share (~IDR 1.10 trillion, ~50% payout) for FY2025,
inclusive of an interim dividend of IDR 59 per share already paid, leaving a final dividend of IDR 170 per share payable
on May 18, 2026 (cum-date: April 27, 2026). The remaining earnings will be retained, with no additional reserves
required. Shareholders also approved key management changes, including the resignation of the President Director
and President Commissioner, and the appointment of Yusak Kristian Solaeman as President Director and Thomas
Junaidi Alim W. as President Commissioner through the 2027 AGM

DRMA - PT Dharma Polimetal will distribute a cash dividend of IDR 70 per share (~IDR 329 billion), representing a
50% payout from FY2025 net profit of IDR 652 billion, with cum-dividend on April 27, 2026 and payment scheduled
for May 7, 2026.

KEJU - PT Mulia Boga Raya approved a cash dividend of IDR 16 per share (~IDR 89 billion), representing a 50% payout
from FY2025 net profit of IDR 179 billion, with payment scheduled for May 13, 2026 (record date: May 1, 2026). The
remaining earnings will be retained, alongside a statutory reserve of IDR 200 million. The company delivered solid
growth and remains focused on strengthening General Trade (GT) dan Modern Trade (MT) channels, expanding food
service partnerships, and growing Southeast Asian markets, supported by a new Sumedang plant starting operations
in July 2026.
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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.




