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U.S. Market - U.S. equities closed mixed on Monday as weakness
in Alphabet weighed heavily on the communication services
sector, while investors monitored both renewed Israel-Lebanon
tensions and signs of progress in U.S.—Iran peace talks. The S&P
500 fell 0.3% and the NASDAQ dropped 1.3%, pressured by a 5%
decline in Alphabet following the departure of two prominent Al
leaders to rivals OpenAl and Anthropic, while the Dow gained
0.3%. Market
technology, with gains in real estate, energy, and healthcare

leadership continued to broaden beyond

reflecting an ongoing rotation into cyclical sectors. Meanwhile,
SpaceX extended its post-IPO pullback, falling 16.4% despite
reporting over USD100 billion in cash, launching a bond offering,
and securing a major Al computing agreement reportedly worth
up to USD6.3 billion.

U.S. Economy - Wall Street entered the new week following a
strong holiday-shortened rally driven by semiconductor stocks
and the U.S.—Iran interim peace agreement, although major risk
assets have yet to fully capitalize on easing geopolitical and oil-
price pressures. Market sentiment remains restrained by the
Federal Reserve’s unexpectedly hawkish outlook, already-
elevated asset valuations after a strong April-May rally, and
lingering concerns over global trade flows through the Strait of
Hormuz. Investors now turn their attention to upcoming U.S.
economic data, particularly PMI readings and revised first-
quarter GDP figures, for further clues on growth and interest rate
expectations.

U.S. - Iran Situations - Middle East tensions remained volatile
despite last week’s U.S.—Iran interim peace agreement, as
renewed clashes between Israel and Hezbollah triggered mutual
accusations of ceasefire violations and briefly raised concerns
over the Strait of Hormuz. However, subsequent talks in
Qatari,
representatives helped restore confidence, producing progress

Switzerland involving U.S., lIranian, and Pakistani

on mechanisms to keep the strait open, manage regional de-
While
disagreements persist over Iran’s nuclear commitments, easing

escalation, and continue technical negotiations.

geopolitical risks contributed to a further decline in oil prices,
with Brent crude falling 2.8% to USD77.84 per
approaching pre-conflict levels.
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Equity Markets
Closing % Change
Dow Jones 51,713 0.29
NASDAQ 26,167 -1.32
S&P 500 7,473 -0.37
MSCI excl. Jap 1,199 1.00
Nikkei 72,161 -0.27
Shanghai Comp 4,163 1.78
Hang Seng 23,769 -0.65
STI 5,204 0.22
ICl 6,117 -0.98
Indo ETF (IDX) 11 -2.52
Indo ETF (EIDO) 12 -2.25
Currency
Closing Last Trade
USS - IDR 17,843 17,843
USS - Yen 161.57 161.58
Euro - USS 1.1429 1.1424
USS - SGS$ 1.293 1.294
Commodities
Last Price Chg  %Chg
Oil NYMEX 74.0 -5.0 -6.3
Oil Brent 779 -3.81 -4.7
Coal Newcastle 143.9 -0.1 -0.1
Nickel 17754 174 1.0
Tin 54185 892 1.7
Gold 4186 38.8 0.9
CPO Rott 1295
CPO Malay 4681 35 0.8
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 7.130 0.00 -0.04
3 year 7.129 0.01 0.14
5 year 6.987 0.06 0.82
10 year 7.112 0.00 0.04
15 year 7.206 0.00 0.04
30 year 7.298 -0.04 -0.59
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CORPORATE NEWS

CFIN - PT Clipan Finance Indonesia approved a cash dividend of IDR 50/share, totaling IDR 199 billion and
representing a 93% payout ratio from its FY2025 net profit of IDR 212 billion. The company allocated IDR 150 million
to statutory reserves, while the remaining IDR 12 billion will be retained to support future investments and working
capital. Based on its June 22 share price of IDR 370, the dividend implies a yield of 13%, with the cum-dividend date
set for June 26, 2026, and payment scheduled for July 22, 2026. Shareholders also approved the appointment of
Jahja Anwar as President Director, replacing Harjanto Tjitohardjojo, subject to regulatory approval.

DMMX - PT Digital Mediatama Maxima approved a cash dividend of IDR 5/share, totaling approximately IDR 39
billion, equivalent to a 57% payout ratio of its FY2025 net profit. The dividend distribution was approved at the
company’s AGMS, with the cum-dividend date set for June 26, 2026, and payment scheduled for July 22, 2026.

SAMF - PT Saraswanti Anugerah Makmur approved a cash dividend of IDR 10 per share, totaling IDR 107 billion,
equivalent to a 40% payout ratio of its FY2025 net profit of IDR 255 billion. At the current share price of IDR 286, the
dividend implies a yield of approximately 3.6%. The cum-dividend date is scheduled for June 26, 2026, with payment
to be made on July 22, 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.




