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Key Trends

Shift Toward
Higher-Grade Offices
Stays Strong

Occupiers are increasingly
seeking modern, better
quality office buildings, often
with green certifications and
better amenities.

Cost Management is
Tenant Priority

More businesses are
prioritizing cost-effective rent
packages, thus consider
rightsizing, downsizing or
relocating their workplace.

Growing Preference for
Flexible Lease

Companies are increasingly
seeking greater agility and
manage their costs more
efficiently with shorter and
flexible leases or other
incentives.

Uncertainties Ahead. Opportunities Abound

Manufacturing, Tech &
Energy Sectors

The manufacturing,
technology and energy
sectors currently account for
a significant portion of office
space demand.

Limited Supply Sustains
Occupancy

With a constrained pipeline of
new developments, the
market had witnessed
improvements in occupancy
and accordingly rents in
better quality buildings.
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GDP Growth Reached 5.61%, the Highest Level Figure 1. Economic Growth Figure 2. Rupiah Exchange Rate
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FDI Outperforms DDI Early in 2026 Figure 5. Foreign Direct Investment & Domestic Direct Investment

. . . - Investment Growth (USD Million)
Following the divergence observed in 2025, when domestic direct Source: BKPM

investment (DDI) outperformed foreign direct investment (FDD, =FD| WDD
early signs in 2026 suggest a recovery in FDI sentiment. In the first 7Hoe
quarter of 2026, FDI slightly exceeded DDI, reaching USD 15.14 60,000
billion compared to USD 15.08 billion. Although the gap remains

minimal, it indicates a modest rebound in foreign investor e
confidence. On a year-on-year basis, FDI grew by 8.5%, outpacing Etes
DDI growth of 6%. Notably, Singapore accounted for around 30% of 30,000
total FDIin Q12026, maintaining its position as Indonesia’s leading 20,000
source of foreign investment.
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ProPerty Sectors Remained Resilient Figure 6. Top 5 Country of Origins Figure 7. FDI Top Industries
While the manufacturing sector continued to dominate FDI in the Investor country of origins (USD Million) Source: BKPM Top five industries by sectors Source: BKPM
first quarter of 2026, the property sector—comprising housing, ®=Japan WMalaysia ®China = Hongkong MSingapore
industrial estates, and office buildings—also demonstrated notable Ao |
resilience, ranking among the top five performing sectors during SRS
the period. The sector recorded a strong 32% quarter-on-quarter 2005 e = Mining
growth and a 24% year-on-year increase, reaching USD 2.9 billion o, — 6% Services
in Q12026. This performance suggests that investor sentiment ' )

. L R Property
toward the property sector remains positive, supported by ongoing 2073 e
urban development, sustained demand for industrial and logistics- — fodenderton
related real estate, and gradual improvements in commercial dd | == RO
property activity, positioning the sector as an important 0 5000 10000 15000 20000 25000

complementary contributor to Indonesia’s overall FDI inflows.
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Market Snapshot
Q12026

Source: CBRE Research

TOTAL CBD OFFICE STOCK

7.11 mil sgm

NET TAKE-UP

21,300 sgm

(Q12026)

FUTURE SUPPLY

188,000 sgm

(2026 - 2029)

OCCUPANCY

4Q 2025 102026

CBD Overall 75.8% 4 76.1%
Premium Grade 75.2% f 75.5%
Grade A 768% 4 711%
Grade B 783% 4 78.5%
Grade C 667% A 67.6%

(Rp/sgm/month)
CBD Overall

RENT

4Q 2025 1Q 2026

170,850 4 171,600

Premium Grade

258000 WP 258000

Grade A 204530 4 206,040
Grade B 164490 4 165150
Grade C 105000 4@ 105320
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Supply

* No new supply entered the market in Q12026, extending a period of limited
development activity observed over the past four years. Meanwhile, only 2 projects—
Two Sudirman and Indonesia One—remain under construction within the CBD.

*  With no new completions during the quarter, total CBD office stock remained stable at
approximately 7.11 million sgm as of the end of Q12026..

Demand

* Demand continued to show gradual improvement, primarily driven by occupiers
relocating to higher-quality buildings. Net take-up totaled approx. 21,300 sgm in Q1

2026, indicating a positive, albeit moderate, absorption compared to previous quarters.

* Reflecting this steady demand, overall occupancy levels in the CBD edged up slightly
from 75.8% to 76.1% by the end of Q12026. While the increase is marginal, it signals
continued stabilization in market fundamentals, supported by limited new supply and
ongoing tenant movement into higher-grade buildings.

Rent

* Average office rents registered a modest uptick of around 0.4% g-o-q, reaching
approx. Rp 171,600 per sgm per month by end-1Q26. The strongest growth was seen
in Grade A assets, where rents increased by about 0.7% over the same period.

e This divergence highlights the ongoing flight-to-quality trend, with corporate
occupiers increasingly gravitating toward premium office spaces offering superior
facilities and prime locations, enabling top-tier buildings to better sustain and capture
rental growth.

Figure 8. CBD Office Cumulative Supply-Demand-Occupancy
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Figure 9. CBD Office Occupancy By Grade
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Outlook

The CBD office market is expected to continue its gradual path toward stabilization over the coming quarters, supported by a combination of limited new supply and steady, albeit selective,
tenant demand. With a constrained development pipeline—below 200,000 sqm over the next 2-3 years—supply-side pressures are likely to stay manageable. On the demand side, occupancy
levels are expected to improve gradually, with overall CBD occupancy projected to reach approximately 78% in the near to medium term. Relocations and portfolio optimization will remain the
primary drivers of leasing activity, while expansion demand is expected to recover more gradually in line with broader economic confidence. Rental performance is also expected to trend
upward, albeit at a measured pace. Average rents across the CBD are forecast to grow by around 2%-3% per annum, supported by improving occupancy and limited new competition.

Figure 10. CBD Office Annual Supply-Demand-Occupancy | Forecast
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Figure 11. CBD Office Rent Growth By Grade | Forecast
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Market Snapshot
Q12026

East
Jakarta
1%
TOTAL NON-CBD OFFICE STOCK NET TAKE-UP OF FUTURE SUPPLY
est 3.41 mil sgm 22,750 sgm 119,300 sgm
Ji‘:_)a/f i (Q12026) (2026 - 2028)
OCCUPANCY RENT
South 402025 102026 4Q 2025 102026
Jakarta (Rp/sgm/month)
46% Non-CBD Overall 134% & 72.9% Non-CBD Overall 12,086 4 112,700
Central Jakarta 642% W 642% Central Jakarta 93030 4 93180
West Jakarta 744% 4 755% West Jakarta 112826 4 14570
East Jakarta 819% W 819% East Jakarta 83000 4 86000
North Jakarta 768% & 713% North Jakarta 106200 4 107,200
South Jakarta 751% 4 758% South Jakarta 123831 4 124,030

Source: CBRE Research
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Supply

* New supply in the market remained limited, with only one notable completion during
the period. ADR Office Tower in Pantai Indah Kapuk, North Jakarta, was delivered,
adding approx. 56,000 sgm of Grade A office space to the market.

* This completion reflects a gradual re-emergence of development activity in select
Non-CBD submarkets that continue to show strong locational appeal and tenant
demand. As a result, total stock increased to around 3.471 million sgm by end-1026.

Demand

¢ Leasing demand continued to strengthen in Q1 2026, with enquiry levels showing a
positive upward trend. Total net absorption reached approx. 22,800 sgm during the
quarter, reflecting steady take-up despite broader market caution.

* Despite the positive absorption, overall occupancy softened slightly to 72.9%, largely
due to the impact of newly completed supply. Nevertheless, the growing volume of
leasing enquiries and increased presence of new market entrants suggest that
underlying demand remains healthy, with potential for occupancy to recover as the
newly added space is gradually absorbed.

Rent

* Rental performance showed continued improvement, in line with strengthening
demand conditions. Average rents increased by circa 0.5% g-0-g to around Rp 112,700
per sgm per month, albeit at a slightly slower pace compared to the previous quarters.

* The more moderated growth reflects a market that is gradually stabilizing, where
landlords remain cautious but increasingly confident in implementing modest rental
adjustments as leasing activity improves..

Figure 12. Non-CBD Office Cumulative Supply-Demand-Occupancy
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Figure 13. Non-CBD Office Occupancy By Area

e Central Jakarta West Jakarta East Jakarta
s North Jakarta e South Jakarta

100%
95%

90% ﬁ
«

85%

80%
75% \\ _
70%

65% \\,

60%

55%

50%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  2026-Q1

Source: CBRE Research

CBRE RESEARCH

© 2026 CBRE Inc



Jakarta Office Market Outlook Q1 2026

Outlook

The market is expected to see limited new supply in the near term, supporting a more balanced outlook. In 2026, only one additional project—Arumaya in TB Simatupang,—is scheduled for
completion. Beyond this, no definitive projects are currently observed through to 2028, highlighting a notably thin development pipeline. On the demand side, leasing activity is projected to
maintain a positive trajectory, supported by new business formations and ongoing decentralization trends. Occupancy levels are expected to improve steadily to around 76% by 2028, and
rental performance is also anticipated to strengthen in tandem. While South Jakarta will remain the dominant Non-CBD office location, increasing competition is expected from West and
North Jakarta, which are gaining traction due to improving infrastructure and access, potentially reshaping tenant preferences over time..

Figure 3. Non-CBD Office Annual Supply-Demand-Occupancy | Forecast Figure 4. Non-CBD Office Rent Growth By Area | Forecast
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Disclaimers
& Waivers

This presentation has been prepared in good faith based on CBRE's current views of the
commercial real-estate market. Although CBRE believes its views reflect market conditions on the
date of this presentation, they are subject to significant uncertainties and contingencies, many of
which are beyond CBRE’s control. In addition, many of CBRE’s views are opinion and/or projections
based on CBRE's subjective analyses of current market circumstances. Other firms may have
different opinions, projections and analyses, and actual market conditions in the future may cause
CBRE'’s current views to later be incorrect. CBRE has no obligation to update its views herein if its
opinions, projections, analyses or market circumstances later change.

Nothing in this presentation should be construed as an indicator of the future performance of
CBRE’s securities or of the performance of any other company’s securities. You should not
purchase or sell securities — of CBRE or any other company — based on the views herein. CBRE
disclaims all liability for securities purchased or sold based on information herein, and by viewing
this presentation, you waive all claims against CBRE and the presenter as well as against CBRE’s
affiliates, officers, directors, employees, agents, advisers and representatives arising out of the
accuracy, completeness, adequacy or your use of the information herein.
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