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MACROECONOMIC NEWS

U.S. Market - Wall Street closed lower on Tuesday, led by
weakness in Al-related stocks after reports that OpenAl missed
key user and revenue targets, raising concerns over its ability to
sustain heavy data center spending ahead of a potential IPO. The
S&P 500 fell 0.5%, the NASDAQ dropped 0.9%, and the Dow
edged down 0.1%, with Al-linked names such as Oracle,
CoreWeave, and SoftBank declining sharply, while NVidia also
ended in negative territory. The news triggered broad profit-
taking across the Al ecosystem following a prolonged rally, with
semiconductors and infrastructure names under pressure, while
defensive sectors like energy and consumer staples gained amid
ongoing geopolitical tensions around the Strait of Hormuz.
Investors also turned cautious ahead of a peak earnings week,
with around 35% of S&P 500 companies set to report, as markets
look for further clarity on Al spending trends; on the corporate
front, General Motors rose after strong results and guidance,
Coca-Cola gained on an upbeat outlook, while UPS declined on
weaker profitability tied to reduced Amazon deliveries.

U.S. - Iran Situations - U.S. President Donald Trump said Iranis in
a “state of collapse” and is seeking to reopen the Strait of
Hormuz, though negotiations remain strained after Washington
rejected a proposal that would delay discussions on Tehran's
nuclear program. Hopes for renewed talks have weakened
following the cancellation of a new negotiation round, even as
mediators await a revised Iranian offer. Meanwhile, the near-
shutdown of the Strait through which roughly 20% of global oil
flows continues to drive oil prices higher, raising concerns over a
potential energy-driven inflation shock that could prompt tighter
monetary policy globally.

Equity Markets
Closing % Change
Dow Jones 49,142 -0.05
NASDAQ 24,664 -0.90
S&P 500 7,139 -0.49
MSCI excl. Jap 1,057 -0.67
Nikkei 59,918 -1.02
Shanghai Comp 4,079 -0.19
Hang Seng 25,680 -0.95
STI 4,888 -0.10
ICl 7,072 -0.48
Indo ETF (IDX) 13 -1.28
Indo ETF (EIDO) 15 -0.92
Currency
Closing Last Trade
USS - IDR 17,243 17,243
USS - Yen 159.62 159.56
Euro - USS 1.1712 1.1718
USS - SGS$ 1.277 1.276
Commodities
Last Price Chg  %Chg
Oil NYMEX 99.1 2.1 2.1
Oil Brent 110.6 1.92 1.8
Coal Newcastle 131.3 -1 -0.8
Nickel 19450 353 1.8
Tin 48954 -382 -0.8
Gold 4606  -85.0 -1.8
CPO Rott 1295
CPO Malay 4505 -40 -0.9
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 5.944 0.01 0.08
3 year 6.355 0.00 0.05
5 year 6.645 0.00 0.00
10 year 6.795 0.00 0.02
15 year 6.817 0.00 0.04
30 year 6.875 0.00 -0.02

PT. Panin Asset Management

JSX Building Tower II, 11t Floor

JI. Jend. Sudirman Kav. 52-53, Jakarta 12190
T:(021) 515-0595, F : (021) 515-0601

¥y
S
Q
<
oTe
=
-
-
e,
=




PaninAsset Management

Subsidiary of PT Panin Sekuritas Tbk.

MACROECONOMIC NEWS

U.S. Market - Wall Street closed lower on Tuesday, led by weakness in Al-related stocks after reports that OpenAl
missed key user and revenue targets, raising concerns over its ability to sustain heavy data center spending ahead
of a potential IPO. The S&P 500 fell 0.5%, the NASDAQ dropped 0.9%, and the Dow edged down 0.1%, with Al-linked
names such as Oracle, CoreWeave, and SoftBank declining sharply, while NVidia also ended in negative territory.
The news triggered broad profit-taking across the Al ecosystem following a prolonged rally, with semiconductors
and infrastructure names under pressure, while defensive sectors like energy and consumer staples gained amid
ongoing geopolitical tensions around the Strait of Hormuz. Investors also turned cautious ahead of a peak earnings
week, with around 35% of S&P 500 companies set to report, as markets look for further clarity on Al spending trends;
on the corporate front, General Motors rose after strong results and guidance, Coca-Cola gained on an upbeat
outlook, while UPS declined on weaker profitability tied to reduced Amazon deliveries.

Gold Price - Gold prices fell to a near one-month low, with spot and futures both declining 1.8%, pressured by a
stronger U.S. dollar and rising oil prices amid escalating Middle East tensions and policy uncertainty. The firmer dollar
supported by its safe-haven appeal during the energy supply shock made bullion more expensive for overseas
buyers, while higher oil prices, driven by stalled negotiations between the U.S. and Iran and continued disruption at
the Strait of Hormuz, heightened concerns over inflation. This backdrop has reinforced expectations that central
banks may lean toward tighter monetary policy, a dynamic that typically weighs on non-yielding assets like gold.

CORPORATE NEWS

BJBR - PT Bank Pembangunan Daerah Jawa Barat dan Banten approved a dividend payout of IDR 900 billion (78%
payout ratio) or IDR 85 per share from FY2024 net profit of IDR 1.1 trillion, reaffirming its commitment to shareholder
returns. The decision was ratified at the 2025 AGM, which also approved changes to the board of commissioners
and directors subject to OJK fit-and-proper approval including the appointment of Susi Pudjiastuti as Independent
President Commissioner. Management highlighted solid performance with total assets reaching IDR 221 trillion,
positioning BJBR as the largest regional development bank in Indonesia, while emphasizing continued focus on
governance, service expansion, and long-term value creation.

JRPT - PT Jaya Real Property plans to conduct a share buyback of up to 90 million shares (0.7% of outstanding shares)
with a maximum budget of IDR 100 billion, to be executed within 12 months from June 4, 2026. The buyback, funded
entirely from internal cash, aims to enhance financial metrics including EPS, ROA, and ROE, with proforma EPS
projected to rise slightly from IDR 101.14 to IDR 102.32 following execution.

MARK - PT PT Mark Dynamics Indonesia, , through its subsidiary PT Agro Dynamics Indo, acquired a 99% stake in PT
Anugrah Gloria Mas for IDR 9.9 billion in cash as part of a strategic move to integrate trading and manufacturing
operations. The affiliated transaction purchased from internal group employees was conducted without conflict of
interest and aims to enhance supply chain control, product quality, and operational efficiency. Despite implying a
~130% premium to AGM'’s fair value of IDR 4.3 billion, the valuation is considered reasonable given expected
synergies and long-term growth prospects, with the acquisition anticipated to support revenue growth, cost
efficiency, and margin expansion.
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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.




