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U.S. Economy - Federal Reserve Chair Jerome Powell signaled he
will remain a Fed governor after his chairmanship ends in May,
as the Federal Reserve held rates steady at 3.50%—3.75% for a
third consecutive meeting, in line with expectations. The decision
drew four dissents the highest since 1992 highlighting internal
divisions, with one governor favoring a rate cut and several
officials opposing even a mild easing bias. The Fed acknowledged
solid economic activity but persistent inflation, partly driven by
elevated energy prices amid Middle East tensions, while
emphasizing uncertainty around its dual mandate. Powell noted
policymakers are positioned to adjust rates in either direction
depending on inflation dynamics, particularly oil-related
pressures, and stressed that U.S. economic impact would likely
be less severe than in Europe or Asia. His plan to stay on as
governor, albeit in a low-profile role, reflects concerns over
mounting political legal Fed’s

independence, as his expected successor, Kevin Warsh, advances

and pressures on the

toward final confirmation.

U.S. Market - Wall Street traded mixed and volatile as investors
weighed rising oil prices driven by escalating Middle East
tensions and potential supply disruptions against a divided
Federal Reserve decision to hold rates steady, alongside a wave
of megacap tech earnings. While economic data signaled resilient
corporate investment, inflation concerns resurfaced amid higher
energy costs. Post-earnings reactions were mixed: Microsoft
beat expectations on strong cloud and Al demand, Amazon and
Meta Platforms saw shares pressured by aggressive Al-related
capital expenditure, and Alphabet gained modestly. Overall,
markets reflected a growing tension between solid earnings
momentum and investor caution over the sustainability of heavy
Al-driven investment cycles, particularly as geopolitical risks and
inflation uncertainties persist.

Equity Markets
Closing % Change
Dow Jones 48,862 -0.57
NASDAQ 24,673 0.04
S&P 500 7,136 -0.04
MSCI excl. Jap 1,060 0.29
Nikkei 59,917 -1.02
Shanghai Comp 4,108 0.71
Hang Seng 26,112 1.68
STI 4,861 -0.55
ICl 7,101 0.41
Indo ETF (IDX) 13 -0.84
Indo ETF (EIDO) 15 -0.46
Currency
Closing Last Trade
USS - IDR 17,326 17,326
USS - Yen 160.41 160.09
Euro - USS 1.1677 1.1687
USS - SGS$ 1.281 1.280
Commodities
Last Price Chg  %Chg
Oil NYMEX 107.3 8.2 8.3
Oil Brent 120.1 9.52 8.6
Coal Newcastle 133.7 2.4 1.8
Nickel 19272 -178 -0.9
Tin 48753 -201 -0.4
Gold 4561  -44.9 -1.0
CPO Rott 1295
CPO Malay 4571 66 1.5
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 6.232 0.01 0.16
3 year 6.504 0.01 0.08
5 year 6.806 0.01 0.19
10 year 6.900 0.00 0.04
15 year 6.899 0.01 0.16
30 year 6.912 0.00 0.00

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

Oil Price - Oil prices extended their rally, with Brent briefly surpassing USD120/bbl its highest level since mid-2022
amid escalating supply risks tied to the ongoing U.S.-Iran conflict and continued disruptions in the Strait of Hormuz,
through which roughly 20% of global oil flows. The surge follows reports of a potential prolonged U.S. naval blockade
on Iran, raising the likelihood of sustained shipping constraints as Iran maintains its closure of the waterway. While
Donald Trump has sought to form an international coalition to reopen the route, limited support from allies and
stalled negotiations with Iran over nuclear issues have dampened prospects for near-term resolution. Despite a
temporary ceasefire extension, geopolitical tensions and constrained supply continue to underpin elevated oil
prices, with additional uncertainty from the Organization of the Petroleum Exporting Countries dynamics unlikely to
provide immediate relief.

CORPORATE NEWS

AKRA - PT AKR Corporindo approved a total cash dividend of IDR 1.9 trillion, equivalent to IDR 100 per share,
representing 80% of its FY2025 net profit of IDR 2.4 trillion. Following an interim dividend of IDR 50 per share
distributed earlier, the company will pay a final dividend of IDR 50 per share (IDR 989 billion), while allocating a small
portion to statutory reserves and retaining IDR 492 billion as earnings. The decision was approved at the AGMS, with
cum-dividend set for May 6 and payment scheduled for May 21, 2026.

AMAG - PT Asuransi Multi Artha Guna approved a cash dividend of IDR 148 billion, or IDR 30 per share, funded from
retained earnings of IDR 956 billion. The remaining retained earnings will be allocated to investment and working
capital, while IDR 3 billion from FY2025 net profit of IDR 120 billion is set aside as statutory reserves and the balance
retained for business needs. The distribution was approved at the AGM on April 27, 2026, with cum-dividend on
May 6 and payment scheduled for May 26, 2026.

SMSM - PT Selamat Sempurna declared an interim dividend of IDR 143 billion, or IDR 25 per share, representing 57%
of its 1Q2026 net profit of IDR 248 billion. The remaining earnings of around IDR 100 billion will be retained to
support operations. The distribution was approved by the board of directors and commissioners on April 29, 2026,
with cum-dividend set for May 8 and payment scheduled for May 26, 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.




