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MACROECONOMIC NEWS

U.S. Economy - Investors are bracing for a pivotal week
dominated by central bank decisions and key U.S. economic data,
with the Federal Reserve widely expected to keep rates
unchanged amid lingering inflation risks following the Iran-
related energy shock. While expectations for near-term rate cuts
have softened, a policy hold could still underpin U.S. assets
relative to peers considering hikes. Attention is also on Fed
leadership uncertainty ahead of Jerome Powell’s planned May
departure, with successor Kevin Warsh yet to be confirmed. On
the data front, first-quarter U.S. GDP is projected to rebound to
2.2% (from 0.5% previously), though partly distorted by prior
shutdown effects, alongside the release of the Fed’s preferred
inflation gauge (PCE), both of which will be key in shaping policy
expectations.

U.S. Market - U.S. equities ended mixed on Monday, with the
S&P 500 (+0.1%) and NASDAQ (+0.2%) closing at fresh record
highs while the Dow slipped (-0.1%), as investors turned cautious
ahead of a catalyst-heavy week featuring global central bank
decisions (Fed, ECB, BOJ), key U.S. macro data (GDP, PCE), and
earnings from major tech names including Alphabet, Microsoft,
Amazon, Meta, and Apple. Markets showed resilience despite
elevated Middle East tensions and higher oil prices, supported by
strong earnings momentum—over 80% of companies have
beaten estimates so far, with forward earnings trending at 52-
week highs. The Al-driven rally remains intact, reinforced by a
sharp rebound in semiconductor stocks and ongoing capex
expansion by mega-cap tech. Early earnings highlights were
mixed, with Verizon rising after upgrading guidance, while
Domino’s fell on weak same-store sales, as investors brace for a
critical week that will test the sustainability of the current bull
trend.

U.S. — Iran Situations - Markets remain focused on U.S.—Iran
developments, where negotiations appear stalled after President
Donald Trump halted planned talks, signaling Washington will
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deferring nuclear negotiations, briefly easing oil prices. However,
crude remains elevated as the strait—handling roughly 20% of
global oil flows—stays disrupted, sustaining concerns that
prolonged supply constraints could materially impact the global

Equity Markets
Closing % Change
Dow Jones 49,168 -0.13
NASDAQ 24,887 0.20
S&P 500 7,174 0.12
MSCI excl. Jap 1,064 1.40
Nikkei 60,327 -0.35
Shanghai Comp 4,086 0.16
Hang Seng 25,926 -0.20
STI 4,893 -0.61
ICl 7,107 -0.32
Indo ETF (IDX) 13 -0.97
Indo ETF (EIDO) 15 -0.85
Currency
Closing Last Trade
USS - IDR 17,211 17,211
USS - Yen 159.42 159.46
Euro - USS 1.1721 1.1719
USS - SGS$ 1.274 1.274
Commodities
Last Price Chg  %Chg
Oil NYMEX 97.0 0.8 0.9
Oil Brent 108.7 1.2 1.1
Coal Newcastle 132.3 2.05 1.6
Nickel 19097 82 0.4
Tin 49336 -995 -2.0
Gold 4691 9.7 0.2
CPO Rott 1295
CPO Malay 4545 -52 -1.1
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 5.906 0.02 0.41
3 year 6.407 0.01 0.22
5 year 6.610 0.00 -0.03
10 year 6.798 0.00 0.00
15 year 6.788 0.01 0.07
30 year 6.837 0.00 0.00
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CORPORATE NEWS

DGNS - PT Diagnos Laboratorium Utama plans a private placement of IDR 33 billion through the issuance of 125
million new shares at IDR 269 each (par value IDR 25), in line with IDX regulations based on a 25-day average price
of IDR 289. The shares, representing up to 10% of existing capital, will increase total outstanding shares to 1.3 billion,
with a portion subscribed by Gene Richard for IDR 7.9 billion. Proceeds will be allocated toward working capital,
outlet expansion, and potential investments or acquisitions, aimed at strengthening capital structure, enhancing
financial flexibility, and supporting long-term growth, with execution targeted within two years post-approval.

GOOD - PT Garudafood Putra Putri Jaya will distribute IDR 350 billion in cash dividends, representing 50% of its
FY2025 net profit of IDR 688 billion, equivalent to IDR 9.5 per share. The company has also allocated IDR 2 billion to
statutory reserves, with the remaining 48% retained as earnings. Approved at the AGM on April 23, 2026, the cum-
dividend on May 4, 2026, with payment scheduled for May 20, 2026.

PYFA - PT Pyridam Farma plans a rights issue of 5.7 billion shares (33% of paid-up capital, par value IDR 100),
approved at an EGM on April 22, 2026, alongside up to 3.7 billion warrants. Proceeds will be used for acquisitions
and to strengthen capital structure, supporting working capital, capex, and broader business expansion, while
warrant proceeds will fund operational needs. The capital increase is expected to enhance financial flexibility and
competitiveness, with any shortfall to be covered by internal cash or external financing.
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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.




