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Macroeconomic
Performance




Middle East war

Trump says Iran
ceasefire is on ‘life

support’

US president rejects Tehran's proposal for
temporary peace deal ahead of trip to China

WARS AND MILITARY CONFLICTS

Iran says it will ‘never bow’ as Trump
rejects peace counteroffer, prolonging

Middle East conflict

i Reuters

Trump and China's Xi set for talks
spanning Iran, nuclear, trade and Al

China's economy grows faster than
expected despite Iran war

Economics | Central Banks

ECB to Hike Rates Twice in 2026 as
Inflation Jumps, Survey Shows

sls]c

Global Economic Growth Projections Decline, Global Inflation Increases
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Sumber: IMF, OECD, WB, Bloomberg (OECD menggunakan data negara G20)

Indonesia becomes one of the resilient countries amidst the Middle East conflict
PDB Growth - Q1 2026 (%Yyoy)
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China*
Japan*
Malaysia*
Singapore*
France
Indonesia
Thailand
South Korea
Germany
EU

South Africa*
us*

UK*

India*
Brazil*

Viet Nam
Russia*
Philipines

I 1
I 1.5
I 1.7
I 1.8
I 2.2

2.42
I 2.5
. 2.6
I 2.9
I 3
I 5.1
I— 3.3
I 3.3
I 3.4
— 414
e ——. 5.5
I 5.9
I 7 .2

Sumber: Bloomberg, Trading Economics (*Mar 2026 Data)



(USD/Barrel)

MoM -21,7%
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Source: Bloomberg; data as of May 29, 2026, 16:30 JKT time. YoY reflects the year-to-date average compared with the same period in the previous year.



ECONOMIC PERFORMANCE REMAINS RESILIENT, WHILE GLOBAL RISKS CONTINUE TO BE JOINTLY ANTICIPATED

Controlled Inflation

o Strong Economic Growth G

e Trade Surplus for 71 Months

/\/' ¢ L=l
- I@r Q1°26 o) 2 4 29‘” 26 %:t ) Mar 2026:
0 'I.‘:sl: .
5.61% /e\ ) 13%°myoor¥ \Qj/ Surplus USD 3.3

(Full year outlook 5.4-6.0%)

Highest in 3 Years, fueled by
festive spending and

government programs
Money Supply (M0-Non

Ad te Foreign R
G equate Foreign Reserves G Adjusted) Growth

"\ Apr26 May Week-3 26
@ USD 1462 billion 182% yoy

billion

Imports dominated by productive
commodities (capital goods and raw
materials)

Lowest among G20 countries

Credit Growth

Apr ‘26
10.0% vy

Equivalent to 5.6 months of imports Economic liquidity sufficient to Driven by strong investment
and government external debt support higher growth credit growth of 19.5% yoy
payments

Source: Statistics Indonesia, Bl, Bloomberg, dan IHS Markit, processed



INDONESIA’S ECONOMY GREW STRONGLY BY 5.61% (YoY) IN Q1 2026

Acceleration of Government spending, particularly through priority expenditures, contributed to the increase in household consumption and investment, as well as
activities in the manufacturing, trade, agriculture, construction, and food-beverage accommodation sectors.

Economic Growth (%,yoy) GDP Growth : Expenditure (%, yoy) GDP Growth : Production (%, yoy)
Source: Statistics Indonesia Source: Statistics Indonesia Source: Statistics Indonesia
| ESE
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further supported by the acceleration of various Danantara Export o1 (4.42%)
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INFLATION REMAINS RELATIVELY BENIGN TO MAINTAIN PEOPLE PURCHASING POWER

 Volatile food inflation moderated, reflecting declines
in the prices of broiler chicken, eggs, and various
chili varieties, in line with post-Ramadan and Eid al-
Fitr price normalization.

Inflation Has Eased, Driven by Normalization of Food Prices Following Lebaran Period

190 Volatile Food _ _ S o
(15.8%)  Core inflation eased, primarily driven by a decline in

9.0
gold prices; however, sustained demand contributed

5.0 /—\/\ 242 IHK
/\ . ) . .
- Adm. Price (19.2%) to rising non-gold core inflation.

= \% 153

\/ » « Administered price inflation declined, following the
3.0 ' dissipation of the base effect from the early 2025
70 electricity tariff discount. Nonetheless, increases in

aviation fuel and selected non-subsidized fuels
exerted upward pressure on transportation inflation.

 Regional inflation remained well-contained,
although elevated food inflation in certain regions
National Inflation: 2.42%  Persists due to distribution constraints.
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TRADE BALANCE SURPLUS SUPPORTS INDONESIA’S EXTERNAL RESILIENCE

Exports continue to grow positively, while import growth reflects the expansion of production and investment activities

Trade Balance Surplus Continues for 71 Consecutive Months Manufacturing exports remain strong,
imports dominated by productive goods
I Exports by Sector (USD billion)
Trade Balance (USD Billion) o gronth)
Bl Export mm Import — Trade Balance - i/,
Export 50.0
Jan —Mar ‘26 40.0 3.69%
. 30.0 /
USD66.84 billion
A (034% CtC) -32.18%
10.0 —_—
- 2025 J;m-Mar 2026 Jz;n-Mar
3‘32 Agriculture B Manufacture B Mining & Others
0.0 Imports by Usage (USD billion)
(yoy growth)
| 13.0
50.0 10.5 240/2%'
-19.21 Impor 400
(Jan — Mar ‘26) 30.0 6.89%
USD61.30 billion s
J F MAMIJ J A S ONDIJFMAMIJ J A S ONUDIJ FM
A (10.05% ctc) . 6.12%
2024 2025 2026
" 2025 Jan-Mar 2026 Jan-Mar

B Consumer B Raw Capital Goods

..... Source : Statistics Indonesia Goods Material

ooooo
ooooo




FOREIGN CAPITAL INFLOWS CONTINUE, STRENGTHEN DOMESTIC FOREIGN EXCHANGE SUPPLY

Government remains committed to maintaining financial stability and bolstering market confidence

Foreign Inflows Continues in May

Stabilizing Currency & Country Risk

Currency Risk (Spread Yield SBN IDR & UST) SBN mm: Equity smSRBI — Monthly Total
80.00
Spread US-SBN 10Y ——SBN IDR 10Y ——UST 10Y
60.00
6-97 6.70
w 40-00
4.57 4.44 20.00

(20.00)
240 bps

227 bps (40.00)

Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26
(60.00)
Country Risk (Spread Yield SBN USD & UST) (80.00)
Spread UST-SBNUSD 10 Y = ST 10Y == |ndonesia USD 10Y (100.00)

Jan Feb Mar Apr Mei Juni Juli Agst Sep Okt Nov Dec Jan Feb Mar Apr 29 Mei
5.45

37 2025 2026
4w44
MW\W 2026 Accumulation (up to 29 Mei): inflow Rp31,6 T (May: inflow Rp15,1 T)

= SBN outflow Rp14,3 T (May: outflow Rp2,6 T)
= SRBI inflow Rp99,9T (May: inflow Rp21,8 T)

88 bps 93 bps = Equity outflow Rp54,0 T* (May: outflow Rp4,1 T)
Note: SRBI and SBN as of 26 May; Equity as of 29 May
Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26 *QOutflow stock on Mar due to corporate action through negotiated stock transaction IDR18.8 T.

..... Source: Bloomberg, DJPPR, Bank Indonesia, processed as of 29 May 2026



OVERALL, ECONOMIC ACTIVITY IN Q1 2026 REMAINS POSITIVE, WITH RISK FACTORS CONTINUOUSLY MANAGED

Household consumption experienced moderation,
after Ramadan and ldulfitri
(April 26, Index)

e \/S|

Consumer Goods (share 47%)

Electronics (18%)

Leisures (12%)
Household (9%)

Mobility (8%)
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Source: Bank Mandiri

Fuel consumption for transportation and industry grew
high to support homecoming flows and logistics during
the Idulfitri period (March, % yoy)

Retail Fuel (78%) === |ndustrial Fuel (22%) === Total Fuel
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°°°°° Source: Pertamina

Consumer confidence rose slightly amid strengthening
optimism toward the economy, while retail sales
reflected demand normalization

(April, % yoy, Index)
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Source: Bank Indonesia

Total electricity sales grew strongly supported by rising
household, business, and industrial consumption

(April, % yoy)

Business (Share 20%)

""" Industry (29%)
Household (42%)
e Total
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Car and motorcycle sales surged as activities
returned to normal after the Eid holiday

(April, % yoy)

55.0

=== Motorcycle Car .

28.1
\/"'/N

-13.8
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2024 2025 2026
Source: Gaikindo & AlSI
Domestic cement consumption rose significantly to

support the implementation of Government programs
(April, % yoy)
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SOURCES OF ECONOMIC GROWTH ACROSS PRESIDENTIAL ERAS
(%, Economic Growth & Share to Growth)

2004-2014 ENGINE OF GROWTH:

=  Commodity exports (coal, CPO, minerals)

= Domestic consumption is starting to increase
= Foreign capital inflows

2014-2024 ENGINE OF GROWTH:

= Domestic consumption (remains dominant)

= |nvestment (especially infrastructure)

= The beginning of downstream for natural
resources industry

0.7

1.6

2004 2009 2014 2019 2025

..... m StG C StG G StG | StG net X == GDP Growth

i StG : Share to Growth

PRABOWO ENGINE OF GROWTH

Consumption + Investment

« Maintain purchasing power and price
stability
Accelerate fixed investment as the main
engine
Leverage Danantara for private sector
crowd-ins

Industrialization & Downstream

« Deepen upstream—-downstream

« Strengthen strategic sectors (metals,
petrochemicals, manufacturing)

« Integrate GVC & substitute import

Productivity & Added Value

« Superior HR & Vocational Industry

* Investment efficiency (| ICOR)

* Innovation and improvement of TKDN

Digital & Strategic Economy

« Digitalization (Al, data, semiconductors)

* Industries of the future (EV, green energy,
biotech)
Strengthening the ecosystem & connectivity




THE STATE BUDGET ACTS AS A SHOCK ABSORBER AMID GLOBAL VOLATILITY

ICP PRICE
USD 70/barrel

FUEL PRICE

Diesel IDR6,800/liter
Pertalite IDR10,000/liter

DEFICIT

2.68% of GDP

Revenue: IDR3,153.6 T
Expenditure: IDR3,842.7 T

A

TURMOIL
MIDDLE
EAST
CONFLICT

|ICP RISES TO

USD 100

/barrel
(USD90.2, ytd (Jan-26 May)

J

APBN

SHOCK ABSORBER

FUEL PRICE

AR DEFICIT MAINTAINED

2.81% of GDP

FISCAL STRATEGY

Efficiency: Post-Disaster Support;
reallocation & refocusing spending

Accelerating Q1 Expenditure

Optimization of natural resources
revenue

Q1 2026
GROW BY

5.61%

2026 Economic Growth

5.4% TO 6.0%

CONTRIBUTORS

@ Household Consumption 54%
@® Investment 29%
@ Export 23%

@® Government Spending 8%
@ !mport -21%




8 CLUSTERS OF NATIONAL PRIORITY WORK PROGRAMS

5,000 “Red-and-White
Fishermen Villages”
Program

4,582 Modern Fishing
Vessels

40,000 Thematic Inland
Aquaculture Sites

Revitalization of 14,090 Ha
of Brackish Water Tilapia
Ponds along the Northern
Coast of Java

Modeling and Replication
of 2,000 Ha of Integrated
Shrimp Farming Areas

Development of 2,000 Ha
of National Salt Industry
Centers

Development of Integrated
Food Estate Areas

Development of Plantation
Areas (Palm Qil,
Sugarcane, Cocoa,
Coconut, Coffee, Cashew,
Spices)

Increased Production of
Meat, Milk, and Eggs

-

2. ENERGY AND WATER SELF-
SUFFICIENCY

Mandatory Biodiesel 50 (B50)
Mandatory Bioetanol 20 (E20)
100 GW Solar Power Plant Program

Implementation of Minimum Energy
Performance Standards

Conversion of 6 Million Fuel-Based
Motorcycles to Electric Motorcycles

Development of City Gas Network for 1
Million Household Connections

Increase in Oil and Gas Lifting (Production)

Development of 10 Small-Scale Green
Modular Refineries and 6 Storage Facilities
(Deployable Mass Model)

Exploration of 10 New Oil and Gas Fields
Rural Electrification Program
Waste-to-Energy Power Generation

Development of Large-Scale Integrated
Hydropower Plants

Electric Stove Program for 2—5 Million
Households

Optimization of 45,000 Community Oil Wells

Optimization of 13,000 Mature (OId) Oil Wells

Water Self-Sufficiency

__________________________

Free Nutritious Meals for
School Children

Revitalization of
School/Madrasah Facilities
and Infrastructure

School Supplies
Assistance

500 Integrated National
Schools

Teacher Studio Program

Education Digitalization (2
Million Interactive Digital
Boards)

20 New Garuda Schools
and Transformation of 80
Existing Garuda Schools

514 Community Schools
(Sekolah Rakyat)

Establishment of 10 New
Universities: STEMM-
Based Medical Universities

Vocational High Schools
(SMK) Go Global Program

Improvement of Teacher
Welfare through Direct
Allowance Transfers

4. HEALTH

* Free Nutritious i
Meals for i
Pregnant Women, i
Breastfeeding i
Mothers, and i
Children under i
five i

« Upgrading of 66 i
Hospitals i

* Free Health i
Check-Ups |

* Tuberculosis |
Eradication i

____________________________

__________________________

5. DOWNSTREAMING
AND
INDUSTRIALIZATION

Strategic Industrial
Downstreaming

National Car Program

National Motorcycle
Program

Aerospace Industry
Ecosystem

Development of the
Semiconductor

Industry

_______________________________

______________________________________________

6. INFRASTRUCTURE,
HOUSING, AND DISASTER
RESILIENCE

* Giant Sea Wall

» Post-Disaster Rehabilitation and
Reconstruction in Sumatra

* ASRI Movement (Roof Upgrading,

New Homes and 2 Million Home
Renovations

» Development of the National
Railway Network

7. PEOPLE’S ECONOMY AND
RURAL DEVELOPMENT

district Cooperatives

» Acceleration of Development in

Regions

__________________________________________________

[
i 8. POVERTY REDUCTION

i+ PRO-KESRA Integrated Social
i Assistance Program

 PRO-KESRA Program for 10 Million
People to Engage in
Entrepreneurship and Employment

SUPPORTED BY: DEFENSE AND SECURITY, LAW ENFORCEMENT, GOVERNANCE, DIGITALIZATION, AND ECONOMIC DIPLOMACY

Waste Management, and Greening)
« 3 Million Housing Program: 1 Million

-

« 80,000 Red-and-White Village/Sub-

Disadvantaged, Frontier, and Outer

L ———

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
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FINANCING STRATEGY FOR THE NATIONAL PRIORITY WORK PROGRAMS

PRUDENT FISCAL PRINCIPLES ASSET AND REVENUE OPTIMIZATION

: . . More Return on Asset
« Expansion nd M red Fiscal Poli
pansionary and Measured Fiscal Policy o Optimization of State Assets (Asset Recovery)

. . . o
Deficit c.;apped at a .ma).(lr.num. of 3/‘_’ o ; | o Enhancement of State Wealth Value (government
(Commitment to maintaining fiscal discipline ) | | balance sheet)

* Debt-to-GDP ratio maintained below 60% in Better Revenue Collection
accordance with the law o Exploration of Revenue Potential and Improved Natural

« Fiscal buffer to anticipate and manage Resource Management
uncertainties o Better performance of Coretax system

Strengthening Compliance and Law Enforcement

________________________________________________________________________________________________

_____________________________________________________________________________________________

investors alongside the government.
« Expanding private sector involvement.

SPENDING EFFICIENCY AND EFFECTIVENESS FINANCING SYNERGY AND INNOVATION
» Optimization of efficiency through a Better Quality of « Establishment of Danantara as a Strategic Investment
Spending approach Manager
* Frontloading spending to support growth .+ Management of State-Owned Enterprises to enhance
» Effectiveness of Priority Programs (Pro-Growth and Pro- investment and mobilize additional funding sources
Welfare)  Attracting additional capital through joint participation of

’

4
- ~ -
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MACROECONOMICS ASSUMPTION AND DEVELOPMENT INDICATORS TARGET 2026

INDICATORS TARGET INDICATORS TARGET

Economic Growth (%, yoy) Open Unemployment Rate (%)

Poverty Rate (%) 6.5-75
Inflation (%, yoy) 2.5

Extreme Poverty Rate (%) 0-0.5
Exchange Rate (IDR/USS) 16,500 Gini Ratio (indeks) 0.377 - 0.380

] Human Capital Index (index) 0.57

10-Year Government Bond Yield (%) 6.9

Farmer Welfare Index (Index) 0.7731
Indonesian Crude Oil Price (USD/barrel) /0 Proportion of Formal Job Creation (%) 37 65
Oil Lifting (thousand barrels/day) 610 GNI per Capita (USD) >r20

Greenhouse Gas Emission Intensity (%) 37.14
Gas Lifting (thousand BOE/day) 984

Environmental Quality Index (Index) 76.67

DD 17




FISCAL STRATEGY — MAINTAIN A SOUND STATE BUDGET

o COLLECTING
MORE

 Maintaining tax buoyancy in line
with economic growth

SPENDING
BETTER

- Effectiveness of the Coretax s mprevingispendingietficiency

system (e.g., collecting  Encouraging the
underpayments, improving implementation of flagship
compliance) programs (e.g., MBG, KDMP,

: S agriculture, etc.
* Increasing tax extensification 9 )

« Countercyclical to maintain
economic stability and protect
« Improve governance of natural public purchasing power
resource revenues through
SIMBARA and strengthen collection l
effectiveness via the Automatic
Blocking System 3 J
J -

« Managing tax refund

Source: Ministry of Finance

INNOVATIVE
FINANCING

Optimum Portfolio

Domestically anchored
(financial deepening)

Active liability management

Adequate fiscal buffer
& Efficient cash management\

Strengthening the investor
base and relationships

Promoting infrastructure through
PPP

18



BUDGET 2026 POSTURE

The government maintains commitment to the 3% deficit ceiling

DESCRIPTION Unaudite d2°25 2026 o .
(in trillion Rupiah) Realization % GDP Budget % GDP * Growth is driven higher through:
A. REVENUE 2,765.2 11.61 3,153.6 12.26 v Acceleration of spending
' S ' S ' (monitored by the P2SP Task
|. Taxation Revenue 2,218.2 9.31 2,693.7 10.48 Force).
1. Taxes 1,917.9 8.05 2,357.7 9.17 ¥ Higher realization of MBG,
estimated to reach 82.9 million
1. Non-Tax Revenue 541.4 2.27 459.2 1.79 v" Support for rehabilitation and
1 Grant - 0.02 0.7 0,003 reconstruction of the Sumatra
oran ' ' ' ' disaster, estimated at Rp51
B. Expenditure 3,434.7 14.42 3,842.7 14.94 trillion.
/ .
. (é)e(n’;rr?(ljﬁj)r\;ernment 2 585.6 10.85 31497 19 95 Physical development of KDMP.
& v' Danantara support for 18
C. Primary balance (155.10) (0.65) (89.7) (0.35) * The 2026 State Budget remains
expansionary to support flagship

D. Surplus/(Deficit) (669.5) (689.15)

programs with a controlled deficit.
Investment Financing (86.3) (0.36) (203.06) (0.79)

19




2026 MACROECONOMIC ASSUMPTION

The economy grew strongly, supported by accelerated

2025 2026 ) Goyernment spending, particularly through priority expgnditures
Realizati which also encouraged increased household consumption and
B o ealization / .
udget Realization Budget iInvestment
Outlook
Economic Growth - 5.11 yoy 4 Q1 '26: Infla.tipn remaiqed unde.r ¢.:ontrol, with volatile food and
(%, yoy) : Q4: 5.39 yoy : 561" §> ad.mlnlst(.er.ed prices declining, supported by energy and food
price policies to safeguard household purchasing power.
Inflation 2) : . . iy
(%) 2.5 2.92 2.5 2.42 Rupiah depreciation was influenced by geopolitical factors and
) the direction of global monetary policy, but remained moderate
compared to peers
Exchange Rate 17,673 (eop)”?
16,000 16,475 16,500 _ _
(IDR/USS) 17,015 (ytd)® §> Movements in government bond (SBN) yields were affected by
global dynamics, yet their level and volatility remained
10-Y Govt. Bond Yield 6.01 eop 6.67 (eop) manageable.
% el 6.71 ytd S5 6.47 (ytd) ¥
(%) A1y A7 (ytd) ) 0il price dynamics were influenced by supply chain disruptions
ind o Crude Oil Pri due to the Middle East conflict and developments in resolution
ndonesian Crude Oil Price 2 with the US.
(USD/barrel) 82 67.38 70 88.2
§> Oil and gas lifting continues to be optimized amid still
Oil Lifting 605.61%) 3 relatively volatile commodity market conditions.
605 610 535.8
(thousand barrels per day) 582.10**) Notes:
g ) Q1 2026 Realizati % 0il + NGL lifting ytd Feb 2026
Gas Lifting | 943.65%) " 2 Realization a6 of Aor 2026 9 Gas lifting (excluding NGL) ytd Feb 2026
(thousand barrels of oll 1,005 970.72**) 984 957.9 3 Bl middle rate as of 22 May 2026 ") SKK Migas/ESDM data (NGL counted as oil)

equivalent per day) %) Realization as of last auction (12 May ‘26) * MoF Data (NGL counted as gas)

..... 20




LONG-TERM ECONOMIC GROWTH FORECAST AND ITS ASSUMPTIONS

Indicator

Economic Growth
(%)

Inflation

(%, yoy)

Exchange rate
(IDR/USD average)

10Y T-Bonds Rate
(%, average)

ICP Indonesian
(USD/barel, average)

Oil Lifting
(tbpd)

Gas Lifting
(tboepd)

2 B [T K@

2.4

2.5

16.500

6.9

70

610

084

5.8 -6.5

1.5-3.5

16.800-17.500

6.5-7.3

70-95

602-615

034 - 977

5.6 - 7.0

1.5-3.5

15.700-16.900

6.0-7.0

60 - 80

567 -792

1,023 — 1,345

5.8 -8.0

1.5-3.5

15.700-16.900

6.0-7.0

60 - 80

578 -901

1,110 — 1,539

Source: The Financial Note and the Draft State Budget for Fiscal Year 2026
*2027 Macroeconomic Framework and Fiscal Policy Guidelines (KEM-PPKF 2027)
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APRIL 2026 STATE BUDGET REMAINS SOLID

Tax revenue rose strongly (grew 16.1% yoy). State expenditure accelerated (grew 34.3% yoy). Deficit remained under control.
The State Budget continues to be directed toward supporting economic growth.

2025 2026
(in IDR trillion) Budget REAlasof %thd  Growth o . Realasof %thd  Growth
30 Apr  Budget (%) 30 Apr  Budget (%) Revenue Rp91 8,4 T
3.0051 8105 27,0  (12,4) S0
. Taxation Revenue 24909 6568 264 (8,8) 26937 7469 277 13,7
1. Tax Revenue 21893 5569 254  (10,8) 23577 6463  27.4 16,1
2. Customs & Excise 3016 1000 331 44 3360 1006 299 0,6 :
I. Non-Tax Revenue 5136 1535 299 (46 4592 1713 373 116 (GG RLAN)
Il. Grant 0,6 02 366 (87.5) 0,7 03 411 288
3.621,3 8062 223  (5,1)
. Central Government Exp. 27014 5467 202 (7.6) 31497 8260 262 51,1
1. Line Ministries 11601 2536 219  (166) 15105 4005 265 579 Ll Rp164,4 T
2. Non-Line Ministries 15414 2931 19,0 1 9 16392 4255 260 45,2 0,64% GDP
l. Transfer to Region 919.9 2594 28,2 693,0 256,8 37.1 ,
(63,3) 173,9  (274,6) (26 ? (89,7 280 (31,2 (83,9
n. SURPLUS/ (DEFICIT) (616,2) 4,3 (0,7) (94,3) (689,1) (164,4) 23,9 (3.888,0) PRILLALCIN’

% GDP (253) 0,02 (2,68)  (0,64) Balance

E. FINANCING 6162 2812 456 2864 6891 2985 433 6,2 [ Surplus
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TAX REVENUE AS OF APRIL 2026 GREW SOLIDLY IN LINE WITH ECONOMIC GROWTH

Tax Revenue Realization as of April 2026 Net Realization Growth

27.4% BUdgEt 2026 16.0%
Corporate Income Tax /

g# & Corporate Income IDR135.2T A 5.1%
Tax Deposits
3% Personal Income Tax IDR101.1T A 25.1%
Final Income Tax, IncomeTax  |[DR109.1 T A 9.8% 557 1 646.3
~ 22, & Income Tax 26 ' '
2025 (RpT) m 2026 (RpT)
&L VAT & Luxury Tax IDR221.2T A 40.2%
.  Tax revenue continues the positive growth trend in line with
Eﬁiﬂ Others IDR79.7T ¥ -12.0% the expansion of economic activity and the increasingly

effective implementation of Coretax.

 The majority of main tax types grew solidly, reflecting
sustained household income and consumption.

Note: Nett realization
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MAJOR SECTORS WITH LARGE CONTRIBUTION RECORDED GROWTH

TRADE
Net IDR161.0 T (Contribution 24.9%)

MANUFACTURING INDUSTRY
Net IDR145.3 T (Contribution 22.5%)

Grew well, mainly
supported by the

Monthly Gross Growth Chart yoy%
as of April 2026

Monthly Gross Growth Chart yoy%

o 16.2
palm oil industry Gross A 14.8%
subsector with rising A R
profitability.
as of April 2026
Gross A 9.8%
Net A 8.4%
\») \) \») \o) \») \) \») \») \») \») \») \) © © © © \o) Nl \#) \o) \o! \#) \o] \») \) \») \») \#) © © © ©
& o ) e @ﬂ/ ?éw ; & 50(3, & g %Qva & 0605» y & erfv @w vQ& . & ) s @ﬂ/ vQQ:» ; & 5&\'% 5&5» v\95» %lev o""'q’ écﬁf» Qec;» . & ) s @fv vQg»
CONSTRUCTION AND REAL ESTATE MINING
Net IDR24.2 T (Contribution 3.7%) Net IDR56.7 T (Contribution 8.8%)
0 0 :
Monthly Gross Growth Chart yoy% Growth Supported Monthly Gross Growth Chart yoy% as of April 2026

Gross A 1.0%

by the owner- Net A 6.8%

occupied real estate
subsector.

as of April 2026
Gross A 2.4%

Net A 0.8%
1.3

Double-digit growth
influenced by
wholesale fuel trade
and online trade
subsectors, in line
with the rising trend
of online shopping.

Growth supported by
the expansion of the
oil and gas mining
sector.
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CORETAX HAS PROCESSED ANNUAL TAX RETURN (SPT) FILINGS EFFECTIVELY

Progress of Annual Income Tax Return (SPT) Filing up to 30 April 2026

* Annual Tax Return (SPT) filing has
1 35 0565881 SPT been effective, reflected in 13.1
Value of Value of million SPTs processed up to 30
Number of SPTs Underpaid SPTs Overpaid SPTs April 2026

» The deadline for payment and filing
of Corporate Annual Tax Returns

Individual -IDR0.16 T has been extended until 31 May
Employees V-46% '
= Coretax integrates end-to-end tax
processes from administration,
o filing, to payment in a single
Individual 'IDR0.07 T system.

1,438,498

Non-employees V-96% = Pre-populated SPTs based on data

integration facilitate filing and
Improve data quality and accuracy.

_|DR4864 T = Tax supervision is more

measurable and targeted,
A59% reflected in the increase of
Underpaid SPT values: Individual
Employees +83%, Non-employees
,,,,, +949%, and Corporate +18%.

Corporate 874,476




CUSTOMS AND EXCISE REVENUE IMPROVES

Cumulative performance recorded a positive turning point as of April 2026

m 2025 Accumulative Realization 2026 Accumulative Realization 4 ¥ Accumulative Growth
A0.6%
V12.6%
Total v g 100
V14.0% 59 6 ' 67.9
' 44.9
IDR100.6T 2o [
. Jan Feb Mar Apr

29.9% Budget | A 0.6%

= Excise revenue grew, driven b
m 2025 © 2026 as of 30 April 2026 g y

-2y increased cigarette production
@ S oy in Q1.
' = |Import duties maintained
73.2T7 7481 growth, supported by higher
duties from LPG commodities
# 72N and project-related needs.
B v17.59 Tely) A6.4% = Export duties, although
. 0 )
13T 93T 1547 16.4T contracting, began to recover
T - in line with strengthening CPO

_ prices in March and April.
Excise Export Duty Import Duty




CUSTOMS AND EXCISE SUPERVISION

ILLEGAL CIGARETTES

Number of Sticks (Million)

Number of Enforcements

A23.3% l A125.8%
5,451 : i
4,420 |
5 303
: ’ 2026 Dalam Dua Hari Berturut,
Az Al Dibuntuti Sejak Masuk Tol Penyelundupan 40 Kg Sabu
Truk Pembawa Rokok llegal Digagalkan Tim Gabungan
m Ditindak Tim Gabungan di Pelabuhan Bakauheni
Number of Enforcements Evidence (Ton)
A10.8% V12.6%
471 522 Bt = Up to April 2026, enforcement against illegal cigarettes was carried out

5,451 times (increased A 23.3% yoy), with 684 million sticks of illegal

cigarettes secured (increased A 125.8% yoy), and Ultimum Remedium
3.31 amounting to IDR53.4 billion.

= Narcotics enforcement was conducted 522 times, with evidence reaching

3.31 tons. One of the enforcement highlights was the success of the joint
2025 2026 - 2025 2026 Polri-Customs team in thwarting narcotics smuggling attempts for two
consecutive days at Bakauheni Port.




NON-TAX STATE REVENUE (PNBP) REALIZATION GREW 20.0% (yoy) - excluding KND (SOE dividends)

As of April 30, 2026

Exclude KND:
Jan-Apr 2025: IDR142.6T A 20.0% = PNBP realization up to April 30, 2026 reached 37.3% of
Jan-Apr 2026: IDR171.1T the State Budget.

IDR Trillion = Natural Resource PNBP grew 3.9% (yoy), mainly driven
by rising mineral prices (nickel, copper, gold, silver, and
aluminum).

o = Ministries/Agencies (KL) PNBP grew 49.2% (yoy)
2 primarily from communication and information service
revenues and administrative fines in forestry, supported
g by PKH task force performance.
o
g = Public Service Agency (BLU) revenue grew 26.6%
-~ (yoy), mainly due to higher health service revenues at
SDA PNBP KL the Ministry of Health and increased export levy rates
Jan-April 2025 ® Jan-April 2026 on palm oll (CPO) and its derivatives.
Include KND:

Jan-Apr 2025: IDR153.5T A 11.6%
Jan-Apr 2026: IDR171.3 T




CENTRAL GOVERNMENT EXPENDITURE REALIZATION

Realization as of 30 April 2026 IDR826.0 trillion (26.2% of State Budget), A 51.1% (yoy)

(DR Trilion) Central Govt Expenditure Realization as of April 30,

Central Government | Realization as 2022 - 2026
Expenditure of Apr 2025 Budget 2026 (DR trillion)
Line Ministries Exp. 253,6 1.510.5 400.5 51.1
a.o Social Spending 43.6 162.5 56.7 13.2
Non-Line Ministries 3.7 2.9
EXp. 293.1 1.639.2 425.5 - (7.6) 826.0
a.0 Subsidy 47.4 318.9 74.9
TOTAL 546.7 3.149.7 591.7 400.5
508.0 -

Central Government Expenditure was influenced by:

* Ministries/Agencies (K/L) Expenditure IDR400.5T (26.5% of State
Budget), mainly driven by MBG implementation, distribution of
social assistance (PBI JKN, Staple Food Card, PKH, and KIP
College), and disbursement of holiday allowances (THR).

 Non-Ministries/Agencies Expenditure IDR425.5T (26.0% of State 2022 2023 2024 2025 2026
Budget), mainly driven by pension benefit payments, subsidies, and
fuel and electricity compensation. == Non-Line Ministries Line Ministries Growth (%)

Exp.(IDR Trillion) Exp. (IDR Trillion)




MINISTRIES/AGENCIES (K/L) EXPENDITURE REALIZATION GREW STRONGLY: IDR400.5T (26.5% of State Budget)

Mainly for MBG implementation and salary disbursements including holiday allowances (THR).

as of 30 April 2026

Personnel Expenditure Goods Expenditure Capital Expenditure Social Expenditure

IDR126.9 T IDR164.2 T . IDR52.6 T IDR56.7 T
(35.4% of budget)  24.4% (23.3% of budget) 130.0% (18.5% of budget) 43.6% (34.9% of budget) 30.2%

2025 2026 2025 2026 2025 2026 2025 2026
Increase in Capital Expenditure || Social Assistance Distribution to
Increase in Personnel Increase in Goods Expenditure mainly to support connectivity protect the community, with
Expenditure mainly for: mainly for MBG implementation | and food security (network and emphasis on improving
-l Recruitment of 355 3 MBG disbursement IDR73.8 T* irrigation development) beneficlary data
thousand new civil servants Realization includes:
(ASN). 4 BOS Fund disbursement IDR4.8 T a.o. through: A PKH: IDR12.9T for 9.7 million beneficiary
4 ggﬁ”rrs;\‘;’}%i’;’; gf prggi';‘j?rsj O Biodiesel Incentive IDR9.2 T g y;lr;iftg%f;g t}lic Works : IDR128 1 %Eélfiéggl\g;}d: IDR16.7T for 17.5 million
and pension recipients. 4 Health services at UPT IDR4.7 T 0 Attorney General's Office : IDR4.0 T|| 4 pgj JKN: IDR15.4T for 96.7 million
Q Accalrated peymentof || 3 Food stabllzsion IDRO.ST @ sty otbetense sORIAET 11 o Bec oA for 20 mion sudents.
servant educators. * from total realization of IDR75.0T - sKtIEdgﬁltlsge: IDR8.1T for 863.3 thousand
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GOVERNMENT SUBSIDY AND COMPENSATION EXPENDITURE SAFEGUARDS HOUSEHOLD PURCHASING POWER

The State Budget (APBN) acts as a shock absorber amid global energy price volatility.
as of 30 April 2026

« Realization of subsidies and compensation Influenced by

S TS LT L IDR153.1 T (34.3% of budget) fluctuations In ICP, depreciation of the Rupiah exchange rate,
advance payments of fertilizer subsidies, and increased volumes
of fuel, LPG, and electricity.

223.1
« Qil price volatility, driven by global geopolitical dynamics, can raise
83.3 energy subsidy realization. Indonesia already has experience in facing
16.9 6.5 8.6 153.1  compensation such conditions, including during the energy price surge in the
' ' payments in Russia-Ukraine conflict in 2022.
28.2 zﬂif,ii’:;‘f,’tw The Government ensures the availability of goods at
monthly subsidized prices.

74.7
. 2025 2026
. _ Types of subsidized goods

Realization Realization Growth (%)

S §1. Fuel (thousand kiloliters) 43495 47046 A8.2%
S 7%, 3Kg LPG (million kg) 20769  2,152.8 A3.7%
. . o
(million customers)
Fertilizer (million tons) 2.3 2.9 A 25.2%

mm Subsidy Compensation Growth (%)

E52 KUR Debtors (million debtors) 1.51 1.54 A1.4%




FREE NUTRITIOUS MEAL

IDR61.3 T (20.1% apen iDR210.4 T Realization as of
Ll : e IDR75 T (22.4% apBN IDR335 T)
30 April
30 April 2022-2026 Realization
O-Growth (%) 147 .4 Realization (in trillion, as of 30 April 2026)
o) I Realisasi Growth (%)
67.3 99.36
i 2%8 12_2 1%1 o) 41.99 35.53
= 55.34
eees T
Jan-26 Febh-26 Mar-26 Apr-26
2022 2023 2024 2025
Realization as of 30 April 2026 IDR61.3 trillion through: 61.96 million beneficiaries, 27,952 SPPG
« Ministries/Agencies (K/L) expenditure IDR9.8 T
* Fertilizer subsidy IDR28.8 T
60.0 61.1 61.8 62.0
- Bulog IDR22.7 T 3.7 439 08 : : .
Y bulog g - 9.9 11.6 12.3 13.2
* Investment to BULOG supports purchases of rice, unhusked rice, 2.5 '

and corn from farmers.

 As of 30 April 2026, absorption has been used for 13.9 thousand
tons of rice, 3.5 million tons of unhusked rice, and 2.1 million tons October  November December January  February  March April
of corn from farmers. Student Non-Student ~ =e=Total




TRANSFER TO REGIONS (TKD) DISBURSEMENT : IDR256.8 TRILLION (37.1% OF STATE BUDGET)

In line with accelerated state spending, TKD disbursement also increased in percentage terms.

as of 30 April 2026

Devel ¢ of TKD Realization (IDR trilli PROGRESS OF ACCELERATED REALIZATION AND ADDITIONAL TKD
SYEOPIE @ ealization (IDR trillion) ALLOCATION FOR DISASTER-AFFECTED REGIONS IN SUMATRA

- Stage | (40%) V Stage Il (30%) V
37.1%

30.0% 29.8%
o Disbursed in February IDR4.4 T o Disbursed in March IDR3.1T
857.6 869.2 a0 o Without disbursement requirements o Without disbursement requirements
l 257.5 l 259.4 . 256.8 Stage I" (30%)
202 202 2020 o Disbursed in April IDR3.1 T
I Pagu Realisasi % thd Pagu

o Without disbursement requirements

 TKD realization performance as of 30 April reached 37.1%,

better than last year (29.8% of ceiling™). » Relaxed disbursement and additional allocation pushed TKD realization in
. Apr” disbursement was main|y driven by Revenue Sharing disaster-affected Sumatra regions to IDR42.96T (48% of ceiling), hlgher
Fund (DBH), General Allocation Fund (DAU), Non-physical than the national average.
Special Allocation Fund (DAK), and Special Autonomy Fund, « Additional TKD allocation in 2026 amounted to IDR10.65T for Aceh, North
including relaxed disbursement requirements and additional Sumatra, and West Sumatra. This allocation has been disbursed, with the
TKD allocation for disaster-affected regions in Sumatra. latest disbursement in April 2026 of IDR3.1T.
» Some TKD disbursements are still pending fulfiliment of - Additional Aceh Special Autonomy Fund disbursement: Stage |:
requirements by local governments. IDR30.39Bio (40%) already disbursed, for Stage Il: IDR22.79Bio to be

NUEEEEE disbursed in May, and Stage Ill: IDR22.79Bio to be disbursed in June.

S *after Inpres 1/2025




STATE BUDGET FINANCING 2026 REMAINS STABLE AND MEASURED

Budget financing remains on track, supporting credible and accountable State Budget (APBN) management.

2025 2026
BUDGET FINANCING
AT gk et oo | SRS e
1. Debt Financing 775.9 305.9 39.4 832.2 305.5 36.7
2. Non-debt Financing (159.7) (24.6) 15.4 (143.1) (7.0) 4.9

616.2 281.2 45.6

APBN 2026 financing is managed prudently and in a measured manner, taking into account government liquidity, optimal
cash conditions, and financial market dynamics



PRIMARY MARKET PERFORMANCE OF GOVERNMENT SECURITIES (SBN) REMAINS SOLID

= /[ncoming bids and the average bid-to-cover ratio of SBN auctions remained relatively stable amid global financial market dynamics.

= The April auction bid-to-cover ratio rose again to 1.91x from the previous 1.57x, and the SBN market recorded a net inflow of IDR13.4 trillion in April and
IDR1.5 trillion in May, reflecting investor confidence in the fundamentals of the domestic financial market.

Bid to cover ratio SUN Bid to cover ratio SBSN

9.0
8.0
20 Average = 2.3 x
Average = 2.7 x
Average = 2.5 x Average = 1.9 x
6.0
12-Aug; 5.07
5.0
4.0
3.0
2.0 ‘w
L /
0.0 - —
O . cC c 9 9 £ £ &£ > > c 9 T T W o w a a o 8 8 = = 9 c c o a9 v & = >
EEB8EEE5F3E5533225758§888233¢838 SEEEEIELRE 2883 F§33533233338889¢228 REEzigcs
: ; i [ 1 5 : <t O & : i : LR : o ; N = !
l\nqaqamwgmzﬂaaggmml\:q$mja “2‘“&‘“;3%3' Hm:ﬂ:ﬂﬂimaﬁ N AT - T - - T BT f—«nmaﬁg'\«‘:}"”




SECONDARY MARKET PERFORMANCE

—5Y —10Y —15Y —20Y

_ B Outright Repo Non Bl Repo Bl
65,0
64,1 36,6
7,0 53,7 35,7 39,7
54,3 44,3 37,2 333 41,0 4,48
30,3 304 29,1
6,5 27,0 15,2
» 30,1
30,3 34,3
29,1 32,1 ¢
250 29,8 26,3 250 226 30,8
6,0 288 ., 229
as of April 27, 2026 26,4 , 28,2
6.58 (5Y) 21,8
5.5 6.75 (10Y)
6.78 (15Y
6.68 :ZOY; 15,8018,99929,1 M 27,6Q33,7|41,9 27,5
A P AP P AP AP AP P AP AP AP P AP AP AP AP AP
A” AP a2 A2 AP AP a2 a2 AP AP AP AP a2 AP AP AP SR NP S AR R T L R SRS
W & & & N T ¥ N &S A
ST S e ey s Yy e s Source : BI-SSSS
Source : BIPS :

Peers 10y Govt Bonds'’ Yield Foreign Ownership V.10Y Yield Movement

Foreign Ownership [RHS] —10Y Yield

Latest , )
H5I LUV . Prev Day Change YTD Change e 1099

Government Bonds Yield (in bps) (in bps) e
(a.o April 27, 2026) (%) P P 7o

CN 1,76 0,50 (9,20) 900

ID 6,80 1,70 72,80 6.5 veo

JP 2,48 3,80 41,10

KR 3,65 (6,00) 26,70 6,0 500

MY 3,82 0,50 31,40 ) 750

as of April 27, 2026

SG 2,09 (0,70) (1,30) 5,5 Foreign o_wners;hip: IDR858.60T

TH 2 14 0 60 49 90 10Y yleld 6.75% 700

VN 4,23 - 19,30 5,0 650

Dec-24 Feb-25 Apr-25 May-25 Jul-25 Sep-25 Oct-25 Dec-25 Feb-26 Mar-26
..... Source : Bloomberg Source : BI-SSSS, BIPS




Thank You!

Investor Relations Unit | Ministry of Finance Indonesia

DX IRU@Kemenkeu.go.id @fiskql.idllRU
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