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ECONOMIC REPORT

When liquidity is not flowing further away

¢ Ongoing US government shutdown and renewed US-China trade tensions
add global volatility, but Rupiah stays stable as foreign inflows return.

e Stock market rally precedes foreign inflows, driven mainly by households
and domestic investors.

e Households’ shift to equities over productive assets may limit the
multiplier effect of government liquidity support.

(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

¢ Indonesia May Cut VAT Rate in 2026 to Boost Consumption

e Indonesia’s State Budget (APBN) Posted IDR 371.5 tn Deficit as of Sep-25

INDUSTRY

e China Vehicle Sales Rose 14.9% YoY to 3.23 mn Units in Sep-25

¢ Indonesia Extended 100% VAT-Borne Housing Incentive Until Dec-27

¢ Indonesia Considered Palm Qil DMO to Support B50 Implementation

e Badan Gizi Nasional (BGN) Returned IDR 70 tn of MBG Program Funds to
Government

COMPANY

e Ciputra Development (CTRA) Posted 12% YoY Decline in 9M25 Marketing
Sales

e Pakuwon Jati (PWON) Posted 19.9% YoY Decline in 9M25 Marketing Sales

e Total Bangun Persada (TOTL) Secured IDR 2.59 tn New Contracts as of
Sep-25

e Energi Mega Persada (ENRG) Raised IDR 269.5 bn Through Private
Placement

¢ Central Omega Resources (DKFT) Posted 52.8% YoY Net Profit Growth in
9M25

¢ Folago Global Nusantara (IRSX) Acquired 51% Stake in Lumino Digital

e Eastparc Hotel (EAST) Posted 10.02% YoY Net Profit Decline in 9M25
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Indonesia May Cut VAT Rate in 2026 to Boost Consumption

Finance Minister Purbaya Yudhi Sadewa signaled potential VAT reduction in 2026 to support household purchasing power, though the
plan remains under review. Celios Executive Director Bhima Yudhistira suggested lowering the rate from 11% to 8 %, estimating it could
raise state revenue by IDR 1tn through stronger consumption and higher income tax collections. UGM economist Kun Haribowo noted
VAT contributes 38-40% of total tax revenue, emphasizing that any rate change will directly impact prices, consumption, and fiscal
income. (Kontan)

Indonesia’s State Budget (APBN) Posted IDR 371.5 tn Deficit as of Sep-25

Indonesia recorded an APBN deficit of IDR 371.5 tn (1.566% of GDP) as of 30-Sep-25, mainly due to lower global commodity prices
pressuring oil, gas, and mining tax revenues. State revenue reached IDR 1,863.3 tn (65% of outlook) against spending of IDR 2,234.8 tn
(63.4%). The Ministry of Finance is pursuing IDR 60 tn in tax arrears from 200 major taxpayers. (Emitennews)

INDUSTRY
China Vehicle Sales Rose 14.9% YoY to 3.23 mn Units in Sep-25 Exhibit 1. China Vehicle Sales

China’s total vehicle sales increased 14.9% YoY to 3.23 mn units in
Sep-25 (vs Aug-25; +16.4%), marking a nine-month high, according to
CAAM. New energy vehicle (NEV) sales surged 24.6% YoY to 1.60 mn
units, representing 49.7% of total car sales and extending gains for a
seventh straight month. For 9M25, total vehicle sales rose 12.9% YoY,
while NEV sales jumped 34.9%. On a MoM basis, vehicle sales grew
12.9%, up from 10.1% in Aug-25. (Trading Economics)

Sources: Trading Economics

Indonesia Extended 100% VAT-Borne Housing Incentive Until Dec-27

Finance Minister Purbaya Yudhi Sadewa extended the 100% VAT-borne (PPN DTP)incentive for residential properties until 31 Dec-27
to sustain middle-class purchasing power and boost the property sector’s multiplier effect. The incentive covers houses priced up to
IDR5 bn, with full VAT exemption on the first IDR 2 bn. The policy—initially set to expire in Dec-26—is expected to support construction
of about 40,000 units per year and stimulate broader economic growth. (Kontan)

Indonesia Considered Palm Qil DMO to Support B50 Implementation

Energy Minister Bahlil Lahadalia revealed the govt. is evaluating a Domestic Market Obligation (DMQ) scheme for palm oil to secure
domestic supply for the upcoming B50 biodiesel mandate. The measure, which could include reducing exports, is among three policy
options under review to meet the estimated 19 mn tons of CPO needed when B50 starts in 2H26. Bahlil said the program has undergone
three testing phases, with final trials expected to take another 6-8 months before rollout. (Kontan)

Badan Gizi Nasional (BGN) Returned IDR 70 tn of MBG Program Funds to Government

BGN returned IDR 70 tn from the Free Nutritious Meals(MBG) program budget to the govt., citing limited absorption capacity this year.
Of the total IDR 171 tn allocation (including standby funds), IDR 99 tn was utilized, while IDR 70 tn was refunded to the state. For 2026,
BGN is set to receive IDR 268 tn in fresh funding plus IDR 67 tn in reserves to support the national MBG initiative, totaling IDR 335 tn.
As of Sep-25, BGN’'s spending realization stood at just 16.9%, the lowest among ministries, prompting the Ministry of Finance to warn
underperforming agencies to optimize budgets before reallocation at end-Oct. (Bisnis.com)
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Ciputra Development (CTRA) Posted 12% YoY Decline in 9M25 Marketing Sales

CTRA recorded marketing sales of IDR 7.6 tn in 9M25, (-12% YoY) amid softer housing demand in 3025. Landed residential remained
dominant at 97% of total sales(-12% YoY), while apartment and office segments dropped 31% YoY. Greater Jakarta contributed 50%
(+12% YoY), followed by Greater Surabaya at 22% (-18% YoY) and Sumatra at 10% (-58% YoY). FY25 sales target was cut to IDR 10 tn
(from IDR 11 tn) amid cautious outlook. Mortgage remained main payment method (71%). Upcoming launches include Sicilia and
Montegard Clusters in CitraCity Sentul and Hortis Cluster in CitraGarden Serpong. (Company)

Pakuwon Jati (PWON) Posted 19.9% YoY Decline in 9M25 Marketing Sales

PWON booked marketing sales of IDR 902.9 bn in 9M25(-19.9% YoY), with 73% or IDR 661.7 bn supported by the govt.'s VAT incentive.
Surabaya contributed IDR 681.9 bn (70% under VAT incentive), while Jakarta booked IDR 221.0 bn (82% under VAT incentive). Landed
projects accounted for IDR 374.5 bn (84% under VAT incentive) and high-rise projects IDR 528.4 bn (66% under VAT incentive).
(Company)

Total Bangun Persada (TOTL) Secured IDR 2.59 tn New Contracts as of Sep-25

TOTL secured new contracts worth IDR 2.59 tn as of Sep-25, equivalent to 51.8% of its FY25 target of IDR 5 tn. All projects came from
the private sector, mainly in industrial, hospitality, and utility segments. The co. also maintains a tender pipeline of IDR 8.91 tn and
remains focused on high-rise, commercial, and industrial construction without new business expansion plans. TOTL targets FY25
revenue of IDR 3.5 tn and has revised its net profit goal from IDR 265 bn to IDR 295 bn. (Kontan)

Energi Mega Persada (ENRG) Raised IDR 269.5 bn Through Private Placement

ENRG conducted a private placement by issuing 350 mn Series B shares at an exercise price of IDR 770/sh, raising total proceeds of
IDR 269.5 bn. All new shares were subscribed by PT Samuel International, a non-affiliated party. Following the transaction, ENRG's
total paid-up capital increased to 26.35 bn shares, equivalent to IDR 6.93 tn. Earlier, the co. also completed a private placement of
1.17bn Series B shares at IDR 228/sh, raising IDR 338 bn, mainly to fund its subsidiary Imbang Tata Alam, operator of the Malacca Strait
Block. (Investor.id)

Central Omega Resources (DKFT) Posted 52.8% YoY Net Profit Growth in 9M25

DKFT booked net profit of IDR 442.36 bn in 9M25, rising 52.8% YoY from IDR 289.52 bn, driven by higher nickel and limestone sales.
Revenue climbed 29.5% YoY to IDR 1.24 tn, while operating profit surged to IDR 473.49 bn from IDR 233.88 bn. Total assets rose to IDR
2.97 tn as of Sep-25, with cash balance jumping to IDR 932.92 bn from IDR 379.18 bn a year earlier. (Kontan)

Folago Global Nusantara (IRSX) Acquired 51% Stake in Lumino Digital

IRSX, through subsidiary PT Folago Karya Indonesia, acquired 51% of PT Lumino Digital Kreativ to expand into creative performance
marketing and strengthen its digital ecosystem. Lumino, known for storytelling-driven content on TikTok and Instagram, will
complement Folago’s Multi Channel Network with hundreds of active creators. The synergy aims to deliver 360° digital brand solutions,
enhance conversion-driven campaigns, and position IRSX as a key creative industry player. (Kontan)

Eastparc Hotel (EAST) Posted 10.02% YoY Net Profit Decline in 9M25

EAST recorded net profit of IDR 20.98 bn in 9M25, down 10.02% YoY from IDR 23.32 bn due to weaker room and F&B performance.
Revenue fell 7.74% YoY to IDR 66.95 bn, with room sales at IDR 46.78 bn and F&B revenue at IDR 17.02 bn, while other income rose to
IDR 3.14 bn. Total assets increased to IDR 494.46 bn, supported by higher cash balance of IDR 8.64 bn. (Kontan)
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Countries Events Dates
Indonesia S&F Global Manufacturing PMI SEF 01-Oct-25
- Balance of Trade SEP 01-0Oct-25
Inflation Rate YoY SEP 01-Oct-25
Core Inflation Rate YoY SEP 01-0Oct-25
Inflation Rate MoM SEP 01-Oct-25
Tourist Arrivals Yoy AUG 01-0Oct-25
Car Sales YoY SEP 09-Oct-25
Retail Sales Yoy AUG 09-0ct-25
Interest Rate Decision 22-Oct-25
M2 Money Supply Yo ASEP 23-0ct-25
United States [ISM Manufacturing PMI SEP 01-Cct-25
Unemployment Rate SEF 03-0ct-25
E I15M Services PMI SEFP 03-Oct-25
— Balance of Trade AUG 07-0ct-25
Inflation Rate YoY SEP 15-Oct-25
Core Inflation Rate YoY SEP 15-0ct-25
Retall Sales Yo¥ SEFP 16-Oct-25
Australia Farticipation Rate SEF 16-0ct-25
a Westpac Consumer Confidence Change SEP 16-0ct-25
NAB Business Confidence SEP 08-0ct-25
Unemployment Rate SEFP 16-Cct-25
Consumer Inflation Expectations 09-Cct-25
China Caixin Manufacturing PMI SEP 01-Oct-25
* Inflation Rate YoY SEP 15-0ct-25
House Price Index YoY SEP 20-Oct-25
Japan Household Spending Yoy AUG 07-Cct-25
. PFI YoY SEP 10-Cct-25
Balance of Trade SEFP 22-0ct-25
United Kingdom |GDP YoY AUG 16-0ct-25
| L] Inflation Rate YoY SEP 22-Oct-25
> I Core Inflation Rate YoY SEP 22-0Oct-25
Retail Sales Yoy AUG 24-0Oct-25

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
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Exhibit 3. Nickel Price Exhibit 4. Tin Price
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DISCLAIMER

By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with
Indonesian prevailing laws and regulations, and (ii)you have fully read, understood and agreed to be bound by and comply with the terms of this Report as set out below. Your failure to comply with the terms below
may constitute a violation of law.

This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report..

PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.

Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an
underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation
of this Report may also participate in the solicitation of the businesses as described above.

The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation,
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual
analyst(s) may receive compensation based on the scope of his/their coverage of company(ies)in the performance of his/their duties or the performance of his/their recommendations.

In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among
other things, may give rise to real or potential conflicts of interest between them and you.

The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective
investor may need, (i) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or
relating to any reliance on or use of the content of this Report by any person (including you).

This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives,
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation,
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies)
covered in this Report.

It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.

Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report

can fall as well as rise and @N investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable
future results and no guarantee regarding future performance is provided in this Report.

This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.



