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|! Today’s Outlook 1 1c

U.S. MARKET: Wall Street closed mixed on Monday, completing a solid rebound after

weakening earlier in the session. Gains in energy and technology stocks helped offset

negative sentiment triggered by U.S. air strikes on Iran. The benchmark S&P 500 8016 8 0,
edged up to 6,879.33 after having fallen as much as 1.2%. The tech-heavy NASDAQ L 218‘7 ( Z'GSA’)
Composite gained 0.4% to 22,748.86, reversing a 1.6% decline. Meanwhile, the Dow
Jones Industrial Average slipped slightly by 0.2% to 48,904.78.

Volume (bn shares) 50.14
The developments marked a major escalation in tensions between Washington and

Tehran, particularly after the latest talks on Iran’s nuclear enrichment ended without Value (IDR tn) 19.80
meaningful progress. Markets are now gripped by fears of an all-out war in the

Middle East, especially after Iran vowed further retaliation. President Donald Trump
said the operation had four objectives: destroying Iran’s missile capabilities, crippling Unchanged
its navy, ensuring the country never acquires nuclear weapons, and preventing Iran’s
government from arming, funding, and directing terrorist activities.

371 282 157

EUROPEAN MARKET: European stocks tumbled sharply on Monday as global risk
appetite slumped following large-scale attacks on Iran by the United States and Israel,
fueling concerns over rising energy prices. Germany’s DAX closed down 2.4%,

France’s CAC 40 fell 2.2%, while the U.K.’s FTSE 100 dropped 1.2%. l M OSt Active Stoc k

The U.S. and Israeli attacks disrupted commercial shipping routes in the Persian Gulf,

a key source of fuel and petroleum products for Europe. The disruption pushed
energy prices higher and raised the risk of a further surge in inflation. This is expected m m
to cloud the policy outlook for the European Central Bank and the Bank of England,

potentially forcing the latter to delay further interest rate cuts until geopolitical

uncertainty eases. INDF 1876.9 BNBR 1001.0
ASIAN MARKET: Asian equities plunged sharply on Monday following weekend BBCA 1389.0 PTRO 655.0

attacks on Iran by the United States and Israel. The strikes sent oil prices soaring and

triggered a broad flight from riskier assets into safer havens. BUMI 1235.6 BUVA 625.8

Hong Kong’s Hang Seng and Japan’s Nikkei 225 were among the worst performers in BMRI 1093.8 BIPI 515.2

Asia, falling 2.1% and 1.4%, respectively. Both were also weighed down by losses in
technology stocks. Japan’s TOPIX declined 1.6%, while China’s CSI 300 and Shanghai
Composite rose 0.4% and 0.5%, respectively. BBRI 1028.3 TLKM 501.1
Asian markets were further pressured by declines in technology shares amid ongoing
investor uncertainty over Al’s impact on the sector. Software stocks, in particular,
suffered significant losses in February due to concerns over intensifying competition

from Al-based tools. | Fo reign Tra nsa Ction

In China, market attention is focused on the annual “two sessions” political meetings
scheduled for March 4-11, which will set the agenda for the country’s 15th Five-Year
Plan. Beijing is widely expected to announce additional stimulus measures, especially
given the steady slowdown in China’s economic growth throughout the 2020s.
Meanwhile, stronger-than-expected U.S. producer inflation data released on Friday
raised concerns about persistent inflation in the world’s largest economy, potentially Value (lDR tn) 5.46
keeping interest rates higher for longer.

Volume (bn shares) 4,91

Net Buy (Sell) 555.63 B
COMMODITIES: Oil and gas prices surged sharply on Monday in New York following

Israeli and U.S. strikes on Iran. In retaliation, Tehran forced the shutdown of several

oil and gas facilities across the region and disrupted shipping through the crucial
Strait of Hormuz. A prolonged conflict in the Middle East could drive a sustained rise Top Buy NB Val Top Sell NS Val

in oil prices, which in turn may fuel inflation, weigh on global economic growth, and

push up U.S. retail gasoline prices. ANTM 156.6 MEDC 528.1
Brent futures surged as much as 13% to USD 82.37 per barrel—the highest level since 146.9 196.5
January 2025—before settling down USD 4.87, or 6.7%, at USD 77.74 per barrel. The PTRO ' BBCA :
post-close spike came after the Islamic Revolutionary Guard Corps said it intended to

set fire to any ship attempting to pass through the Strait of Hormuz late Monday. AADI 145.9 BBNI 119.0
Meanwhile, West Texas Intermediate (WTI) closed at USD 71.23, up USD 4.21, or

6.3%. Earlier, WTI had surged more than 12% to USD 75.33, its highest level since BBRI 99.0 BMRI 118.5
June.

While the initial oil price spike was less dramatic than some analysts had projected, ADRO 82.9 ELSA 76.8

Iran’s retaliatory attacks on other major energy-producing countries such as Saudi

Arabia and Qatar have fueled fears that a prolonged and drawn-out conflict could
result in additional supply disruptions. l Govern ment Bond YiEId & FX

INDONESIA: The JCI closed lower at 8,016.83, as markets digested the aggressive
actions taken by Israel and the U.S. against Iran. Amid these developments, investors
are advised to implement hedging strategies and remain positioned in commodity-
related stocks, which are expected to be a key trading theme throughout the year

alongside rising prices of oil, gold, and nickel. Following breakouts in oil and gas Last Change %
prices, coal prices have also begun to break out, potentially opening room for gains in
coal stocks. Investors are reminded to remain cautious by consistently applying tight Tenor: 10 years 6.46 0.25 4.1%
stop-loss and trailing-stop strategies amid heightened volatility.
USDIDR 16.861 90 0.5%
KRWIDR 11.49 -0.1727 -1.5%
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| Company News

LPCK: Records Marketing Sales of IDR 1.65 Trillion

Lippo Cikarang (LPCK) recorded marketing sales of IDR 1.65 trillion throughout 2025, equivalent to 100% of
its full-year target. Revenue reached IDR 4.52 trillion, surging 133% compared with the previous period.
Revenue growth was mainly driven by the handover of landed houses, apartments, commercial units (shop-
houses), and industrial land sales. In addition, the non-property segment through estate management also
contributed to the company’s performance. The landed housing and apartment segments posted revenue
growth of 369% in line with accelerated unit handovers. Meanwhile, the township management segment
recorded revenue of IDR 474.5 billion. The company booked gross profit of IDR 783 billion with a gross
margin of 17%. EBITDA amounted to IDR 381.3 billion, representing an 8% margin of total revenue. These
results reflect the company’s efforts to maintain operational efficiency amid increased business activity.
(Emiten News)

SMAR: Profit Surges 103%, Sinar Mas Group Posts IDR 2.58 Trillion Net Income

Sinarmas Agro (SMAR) recorded net profit of IDR 2.58 trillion as of December 31, 2025, soaring 103.14%
from IDR 1.27 trillion in the same period a year earlier. As a result, basic earnings per share jumped to IDR
900 from IDR 445 previously. Net sales amounted to IDR 86.94 trillion, rising 10.28% year-on-year from IDR
78.83 trillion. Cost of goods sold increased to IDR 76.73 trillion from IDR 70.82 trillion at end-2024. Gross
profit reached IDR 10.21 trillion, up from IDR 8.01 trillion a year earlier. Operating expenses totaled IDR 6.62
trillion, rising from IDR 5.98 trillion, comprising selling expenses of IDR 5.08 trillion (from IDR 4.51 trillion)
and general and administrative expenses of IDR 1.53 trillion (from IDR 1.47 trillion). Operating profit climbed
to IDR 3.58 trillion from IDR 2.02 trillion. (Emiten News)

BELI: Djarum Group Rolls Out MESOP for 1.50 Billion Shares at IDR 430

Djarum Group’s e-commerce issuer PT Global Digital Niaga Tbk (BELI) announced the continued
implementation of its Management and Employee Stock Option Plan (MESOP), a share-based incentive
program for management and employees. The company is executing two schemes simultaneously: MESOP lI|
Phase IV and MESOP IV Phase Il. Blibli’'s Chief Corporate Secretary & Investor Relations, Eric Alamsjah
Winarta, stated on Monday (March 2, 2026) that the exercise period will run for 30 calendar days, from
March 15, 2026 to April 13, 2026. The exercise price is set at IDR 430 per share for both programs. The
MESOP serves as a long-term incentive instrument for management and employees and may increase the
number of outstanding shares if all options are exercised. (Emiten News)
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|! Domestic & Global News

Domestic News

Government Urged to Stay Alert to Rising Fuel Subsidies Amid Middle East Crisis

Practitioners and economists have warned the government to immediately implement mitigation measures against rising
global oil prices triggered by escalating geopolitical tensions in the Middle East. Tensions surged sharply following a joint
military strike by the United States and Israel on facilities in Iran on Saturday (Feb. 28, 2026). The conflict has raised concerns
over a spike in global oil prices, especially after Iran closed the Strait of Hormuz, a critical route for global oil exports. Oil and
gas practitioner Hadi Ismoyo said that, in the short term, oil prices are likely to surge rapidly. He also urged PT Pertamina
(Persero) to anticipate the increase and begin discussions with the government. “How will the mitigation be handled? Will
Pertamina absorb the cost and later be reimbursed by the government through an increased fuel subsidy allocation in the
state budget, or will the government and the Dewan Perwakilan Rakyat allow fuel prices to rise amid heavy economic
pressure? These are difficult choices that must be decided by the government,” Hadi told Bisnis, Monday (March 2, 2026).
The former secretary general of the lkatan Ahli Teknik Perminyakan Indonesia (IATMI) added that, in the long term, the
government needs to develop a fuel-to-gas conversion program by building massive infrastructure. According to Hadi,
Indonesia’s gas resources are far larger than its oil reserves. Gas is also more efficient and cleaner in terms of carbon
emissions. “[Fuel-to-gas conversion] would reduce dependence on imported oil and fuel from abroad, saving foreign
exchange and state subsidies,” he said. Hadi believes the current war escalation is more serious than previous episodes. The
Strait of Hormuz alone accounts for around 20% of global oil exports and 30% of global LNG exports. “My prediction is that
oil prices will rise significantly due to uncertainty and potential supply losses from Gulf countries,” he said. He added that
domestic fuel prices could also come under pressure, as Indonesia still imports around 1 million barrels per day (bpd) of
crude oil. “However, any increase in domestic fuel prices requires government approval, so even if imported crude prices
rise, Pertamina cannot automatically raise fuel prices without government consent,” Hadi explained. Meanwhile, energy
economics observer Yayan Satyakti from Universitas Padjadjaran cautioned that the government must think creatively to
anticipate further increases in global oil prices. (Bisnis Indonesia)

Global News

Dozens of LNG Tankers Reroute to Avoid the Strait of Hormuz

More than a dozen liquefied natural gas (LNG) tankers scheduled to load cargoes in Qatar or the United Arab Emirates (UAE)
have reportedly temporarily canceled those plans. This comes as most shipowners and traders avoid the Strait of Hormuz
following heightened tensions in the Middle East. According to Bloomberg, on Monday (March 2, 2026), at least 13 empty
LNG tankers located on the eastern side of the Strait of Hormuz have diverted their routes, based on vessel-tracking data
compiled by Bloomberg. LNG vessels and other ships halted transit through the waters over the weekend after the initial
strikes by the United States and Israel against Iran. Exports from Qatar—the world’s largest LNG supplier after the United
States—must pass through the Strait of Hormuz to reach customers in Asia and Europe. Goldman Sachs Group Inc. projects
that a one-month halt in exports could push Asian spot LNG prices up by 130% to US$25 per million British thermal units.
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|! NHKSI Stock Coverage
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Date Event Company
Monday, 02 March 2026 RUPS CLAY MKNT
Tuesday, 03 March 2026 RUPS PTMP PTMR YOII
Tender Offer (Payment Date) SGRO
Wednesday, 04 March 2026 RUPS PPGL
Thursday, 05 March 2026 Cum Right Issue IRSX
RUPS BSWD MDRN
Friday, 06 March 2026 RUPS KuAS

Tender Offer (Payment Date) BOGA

Source: IDX

| Corporate Calendar

Date Country Jakarta Hour Event Period Consensus Actual Result Previous

Monday, 02 March 2026 us 21.45 S&P Global US Manufacturing PMI Feb 51.4 - 51.2
22.00 1SM Manufacturing Feb 51.5 - 52.6
1D 7.30 S&P Global Indonesia PMI Mfg Feb - 53.8 52.6
11.00 CPI YoY Feb 4.3% - 3.6%

Tuesday, 03 March 2026 - = = = = 5 =
Wednesday, 04 March 2026 us 19.00 MBA Mortgage Applications Feb-27 - - 0.4%
20.15 ADP Employment Change Feb 50k - 22k
22.00 ISM Services Index Feb 53.5 = 53.8
CN Manufacturing PMI Feb 49.2 - 49.3
RatingDog China PMI Mfg Feb 50.1 - 50.3
Thursday, 05 March 2026 us 20.30 Intial Jobless Claims Feb-28 215k - 212k
Friday, 06 March 2026 us 20.30 Retail Sales Advance MoM Jan -0.3% - 0.0%
2030 Change in Nonfarm Payrolls Feb 60k - 130k
20.30 Unemployment Rate Feb 4.3% - 4.3%

Source: Bloomberg
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|! Global Indicies

Dow Jones

Source: Bloomberg

|! sectors

Basic Materials
Consumer Non-Cylicals
Consumer Cyclicals
Healthcare

Infrastructure
Transportation& Logistic

Technology
Source: Bloomberg

48,9048 -
6,881.6
24,9926
623.6
10,780.1

24,638.0
58,057.2
26,059.9

4,728.7
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2443.784
754.89
1131.77
1904.434
1033.235
1985.05
21635
2069.676
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| commodities

Gold ($/Troy Oz.)
Brent Oil (5/8bl)

CPO (MYR/Ton)

39.6

64.535
-21.559
-28.051
-93.061
-41.982
-44.584
125.601
-93.179
-58.269
-322.815
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