Scan here for our
other publications

WEEKLY ECONOMIC UPDATE

Period of October 13-17, 2025

PEFINDO

CREDIT RATING AGENCY

Economic Research Division, PT Pemeringkat Efek Indonesia
(PEFINDO)

Global Growth Prospects Improve as Adaptation Amid Escalating Trade

Data Highlights of the Week War Tensions

Upward Revision of the IMF's Global
Economic Growth Projections (in %)

Global Economic
o The IMF revised upward its projections for global economic growth in 2025 and 2026 in
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the October 2025 edition of its World Economic Qutlook, but it remains on a slowing trend
compared to last year. The IMF projects global economic growth in 2025 to be 3.2% (+0.4%
from the April 2025 projection) and 3.1% in 2026 (+0.1% from the April 2025 projection),
down from 3.3% in 2024. Various countries around the world have been able to adapt their
economies to an increasingly protectionist and fragmented environment. Moderation in tariff
escalation has also improved the outlook. Meanwhile, global inflation is expected to
continue to ease, although trends will vary across countries.

Trade tensions between the United States (US) and China have escalated further as both
countries have begun imposing port fees on each other's shipping companies since last
Tuesday (10/14). The US imposed a surcharge of USD8/ton with incremental increases on
Chinese-affiliated vessels, and China retaliated by imposing significantly higher tariffs
(CNY400, or about USD56/ton with incremental increases) on all US-owned, operated, or
flagged vessels docking in China. Both countries' actions risk distorting global goods flows
already under pressure from steep tariff increases this year.

President Trump said he plans to meet with President Putin in Budapest following next
week's High-Level Advisory Meeting of Foreign Ministers to discuss ending the war in
Ukraine. Trump claimed "great progress" had been made and said he would brief Ukrainian
President Volodymyr Zelenskyy during their meeting at the White House on Friday, where
they are expected to discuss US support for long-range missiles.

S&P Global downgraded France to 'A+' from 'AA-', citing concerns that budget
consolidation will proceed more slowly than expected in the absence of significant
additional deficit-reduction measures. Policy uncertainty in France is expected to weigh on
investment, private consumption, and overall economic growth. S&P emphasized that the
passage of the budget by the end of the year will provide greater clarity on managing
France's rising debt, which is projected to reach 121% of GDP by 2028 (2024: 112% of
GDP). Despite this, S&P said uncertainty surrounding public finances remains high ahead of
the 2027 presidential election.

The UK reported an unemployment rate that rose to 4.8% in Jun-Aug’25, the highest
since Apr-Jun 2021. Meanwhile, regular wages (excluding bonuses) also slowed slightly,
rising by just 4.7% YoY to GBP682/week (May-Jul'25: 4.8%), the weakest growth in fixed
wages since Mar-May 2022, with real wages also slowing to 0.6% YoY (previously 0.7%).
Similarly, the number of registered workers fell by 10,000 to 30.3 million in Sep’25 after
rising by 10,000 in the previous two months (Sep’24: -100,000).

Japan's parliament is expected to vote on a new prime minister on October 21, with the
vote taking place at the start of an extraordinary session, although the schedule is subject
to change amid ongoing political talks. The ruling Liberal Democratic Party (LDP), currently
led by Sanae Takaichi, is seeking new allies after its coalition partner Komeito left last week
over a slush fund scandal. Although the LDP remains the largest party in both chambers, it
no longer holds a clear majority, making Takaichi's chances uncertain. Meanwhile, the
opposition Constitutional Democratic Party (CDPJ) is attempting to rally smaller parties
behind a single candidate, with leader Yoshihiko Noda suggesting Yuichiro Tamaki of the
Democratic Party for the People as a potential consensus candidate.

China reported consumer prices for Sep’25, which returned to 0.3% YoY deflation (Aug
25: -0.4%). The deflation was primarily due to continued and deepening food price inflation
due to abundant pork supplies ahead of the Golden Week holiday, lower production costs,
and weak demand. Conversely, non-food inflation increased, supported by ongoing
consumer trade-in schemes aimed at boosting consumer demand. Meanwhile, core inflation
rose 1.0% YoY (Aug'25: 0.9%), the highest in 19 months.

Singapore and Malaysia were the only two ASEAN countries to report slightly contrasting
economic growth in @3-2025. Singapore's economy reportedly slowed to 2.9% YoY (Q2-
2025: 4.5%) as a weakening manufacturing sector weighed on overall economic
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Business World Activity Survey performance. This growth was the slowest in the past two years. Meanwhile, Malaysia's
(in % of Weighted Net Balance) growth accelerated to 5.2% YoY (Q2-2025: 4.4%), experiencing the fastest growth in the
20.00 past year, driven by accelerated manufacturing performance.
¢ On the monetary side, the Monetary Authority of Singapore (MAS) maintained its
15.00 11.7011.55 monetary policy, with the appreciation rate of the Singapore dollar nominal effective
exchange rate (SSNEER) unchanged. After easing policy twice this year, the MAS said it
10.00 1053 remains well-positioned to respond to risks to medium-term price stability and monitor
5.00 ' global uncertainties.
0.00 NOOOO T T T T W00 DomeStic Economy
§ § § § § § § § § § § § § o Domestically, several indicators demonstrating economic performance throughout Q3-
5538353535333 2025 demonstrated solid performance. The Bank Indonesia Business Activity Survey

(SKDU-BI) recorded stable performance, with a Weighted Net Balance of 11.55% (Q2-2025:
11.70%) in line with increased business activity, the development of several projects, and
. . I accelerated government budget realization. Overall production capacity utilization in Q3-
Production Capacity Utilization (%) 2025 also reportedly increased to 73.84% (Q2-2025: 73.58%). Furthermore, the Bank
76.00 Indonesia Prompt Manufacturing Index (PMI-BI) also reported accelerated expansion to
75.00 51.66% (Q2-2025: 50.89%). These various conditions indicate that the Indonesian economy
74.00 will continue to grow solidly in Q3-2025.

;2'88 The September 2025 State Budget (APBN) realization report recorded a deficit of
71.00
70.00
69.00
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Source: Bank Indonesia

IDR371.5 trillion (1.56% of GDP). This deficit is relatively wider than the Sep’24 deficit of
IDR243.2 trillion (1.1% of GDP). The deficit occurred as state revenues only reached
IDR1,863.3 trillion (65% of the outlook), a 7.8% decrease from the Sep’24 budget of
IDR2,008.6 trillion. Meanwhile, realized state spending reached IDR2,234.8 trillion (63.4% of

Q2-2025 I 7358
Q3-2025 (NN 73.84
[ ]

NOOOOMOMIT
§. § § § § § § S S the outlook), a 1.5% increase from the Sep’24 budget of IDR2,251.8 trillion. As of Sep’25,
359885988 the government had disbursed IDR458 trillion (74.3% of the budget and an increase of
, 44.3% YoY).
Source: Bank Indonesia
¢ Investment realization in Q3-2025 reached IDR491.4 trillion, representing a 13.9% YoY
State Budget Deficit until 03-2025 growth (Q3-2024: IDR431.5 trillion), driven by domestic investment with a 56.9% share
mmmm Surplus/Deficit (IDR Trillion) (foreign investment 43.1%) and reportedly absorbing 696,478 Indonesian workers. This
% of GDP realization brings the accumulated investment throughout the three quarters to IDR1,434.3
200 (132 trillion (75.3% of the IDR1,905.6 trillion target), representing a 13.7% YoY growth.
108 A B 0.0 ¢ On the external side, Indonesia's foreign debt was reported to have grown by only 2.0%
100 (1)8 YoY in Aug’25, slowing compared to 4.2% YoY in Jul'25. Government external debt
200 h :1:5 reportedly grew at a slower pace of 6.7% YoY (Jul'25: 9.0%) to USD213.9 billion, driven by
-300 20 slower foreign capital inflows into Government Securities, while private external debt
-400 J -2.5 continued to contract further at -1.1% YoY (Jul’25: -0.2% YoY) to USD194.2 billion. Overall,
-500 gg the external debt ratio remained stable at 30.0% of GDP (Jul’25: 29.9%) and was dominated
-600 40 by long-term tenors (share: 85.9%).
-700 ) 45
RN NP 50 \Week Ahead Highlights
O I I Over the next week, developments in the US-China trade dispute and the US government
FFFFFSH shutdown, which is entering its fourth week, will remain the main focus. Key US inflation data
Source: Bank Indonesia for September 2025 is expected to be released amid the ongoing shutdown. Japan, Canada,
and the UK will also release their inflation data. In China, the Q3 2025 economic growth report
Upcoming Economic Calendars will be closely watched to gauge the progress of the recovery amidst various government
stimulus measures. Monetary policy developments in Indonesia, Turkey, and South Korea are
Oct 20 China Loan Prime Rate also worth keeping an eye on.

China GDP Q3-2025
Indonesia Banking Survey Q3-
2025

Oct 21 Canada Inflation Sep’25
Japan Prime Minister Election

Oct 22 UK Inflation Rate Sep’25
Oct’25 BI Rate

Oct 23 Indonesia Money Supply
Sep’25

Oct24 | Japan Inflation Rate Sep’25
US Inflation Rate Sep’25
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Spotlight on Commodity Price Trends
(as of October 17, 2025)
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Global Commodity Prices Move Mixed, Oil Weakens While Gold Posts Its
Best Performance in a Decade.

MoM

Crude oil prices weakened sharply over the past week, with Brent closing at USD61.29
per barrel (-2.30% WoW) amid easing geopolitical risks and mounting fundamental
pressures in the energy market. The agreement between U.S. President Donald Trump and
Russian President Vladimir Putin to hold a meeting in Hungary to discuss a resolution to
the Ukraine war reduced concerns over tight supply that had previously supported prices.
On the fundamental side, a 3.5 million barrel increase in U.S. crude inventories due to
refinery maintenance and record production reaching 13.636 million barrels per day
reinforced the bearish sentiment. In addition, the IEA’s projection of oversupply through
2026 added downward pressure on oil prices, driving a nearly 3% weekly decline in global
crude benchmarks.

Gold prices experienced sharp fluctuations throughout the week but still ended
significantly higher at USD4,251.82 per ounce (+5.82% WoW) — marking the best weekly
performance in over a decade. The rally was fueled by a regional banking crisis in the U.S.,
rising U.S.—China trade tensions, and expectations of a 25 bps Fed rate cut by the end of
October. Safe-haven demand surged amid concerns about a global economic slowdown
and a weaker U.S. dollar. Although prices briefly fell by over 2% at the end of the week
following a stronger dollar and Trump’s remarks easing trade tensions, dovish central bank
policies and continued central bank gold purchases supported the metal’s outlook,
cementing gold’s position as one of the best-performing assets this year.

Coal prices fell over the week, with Newcastle coal futures closing at USD103.45 per ton
for October 2025 (-1.05% WoW), pressured by seasonal slowdown and weak industrial
demand. The thermal coal market in India remained stable, but buying interest stayed
subdued amid ample stockpiles and muted industrial activity during the festive season.
Inventories at Indian ports rose 9% WoW to 13.26 million tons, reflecting oversupply amid
sluggish material uptake. While restocking ahead of winter offered mild support, trading
activity stayed limited, with market participants expecting a rebound only after the Diwali
holidays in mid-November.

Crude palm oil (CPO) prices declined over the past week, with the benchmark contract
on the Bursa Malaysia Derivatives closing at MYR4,531 per ton (-0.68% WoW). The
weakness was driven by a stronger Malaysian ringgit and lower prices of rival vegetable
oils on the Dalian and Chicago exchanges. Softer crude oil prices also weighed on
sentiment, as they made palm oil less attractive as a biodiesel feedstock. Downward
pressure was further compounded by renewed U.S.-China trade tensions, which could
dampen China’s palm oil imports. However, losses were limited by strong export signals,
with Malaysia’s shipments rising 12-16% in the first half of October. Meanwhile, Indonesia’s
sustainable aviation fuel policy provided a medium-term boost to CPO demand prospects.

YoY YTD Other Commodities Closing WoW  MoM YoY YTD
0,

Price %

Natural Gas (USD/MMBtu) 301 -3.16 297 | 2816  -17.20 = Crude Palm Oil (MYR/Ton) 451300  -0.68 0.85 5.49 1.46
Nickel (USD/MT) 14,996.17  -1.13 229 | 1517 | -571  Rubber (USD/Kg) 17010 | -133 179 -1299  -13.83
Copper (USD/MT) 10,604.50 0.82 6.09 1144 2095 Wheat (cents/bu) 503.75 105 | -464 | -1455 @ -8.66
Aluminium (USD/MT) 2,777.50 1.07 352 | 877 8.86 = Corn (cents/bu) 422.50 230 | -1.00 387 | -7.85
Iron Ore (USD/MT) 10591 -0.83 039 | 402 1.03_ Sugar (c/lb) 1550 | 373 | 026 -30.05  -19.52

JCI Slumps on Global Sentiment Pressure, while Wall Street and Gold Stocks Bolster Market Optimism.
The Rupiah Slightly Weakened due to Capital Outflow, despite the US Dollar Plunging Significantly Amid
Expectations of Dovish Fed Policy.

o Wall Street posted solid gains for the week ending Friday (Oct 17), supported by remarks from President Donald Trump easing trade
war fears with China and positive quarterly earnings from regional banks. The S&P 500 rose 1.70%, the Nasdaqg Composite gained
2.14%, and the Dow Jones Industrial Average advanced 1.56% for the week, extending its rally amid optimism at the start of Q3
earnings season. Investors interpreted the proposed U.S. tariffs on Chinese goods as likely unsustainable, while stronger financial
sector earnings—led by Zions (+5.8%) and Truist Financial (+3.7%)—offered additional support. The CBOE Volatility Index (VIX) dropped
to 21.5, signaling reduced market anxiety. With the S&P 500 now trading at 23x forward earnings, valuations are near a five-year high,
reflecting sustained investor confidence in the U.S. economic outlook despite lingering global uncertainties.

¢ JCI plunged 4.14% during Oct 13-17, 2025, closing at 7,915.6, pressured by escalating U.S.-China trade tensions, concerns over a
prolonged U.S. government shutdown, and
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led by technology (-5.25%) and energy (-5.02%), while market capitalization fell 5.23% to IDR14,746 trillion. However, gold-related
stocks stood out as a bright spot amid the broader selloff, benefiting from the metal’s global rally. PT Hartadinata Abadi Tbk (HRTA)
surged 45.89%, Archi Indonesia (ARCI) gained 34.11%, and J Resources Asia Pasifik (PSAB) advanced 22.41%. The rebound mirrored
gold’s surge above USD4,300 per ounce, fueled by geopolitical uncertainty and the Fed rate cut.

o The US Dollar weakness continued, with the DXY Index plunging significantly amid dovish Fed sentiment and global factors. The US
Dollar Index (DXY) closed the trading week at 98.43 as of October 17, 2025, recording a noticeable weakening of -0.55% (WoW) from
the previous week's close. This decline indicated strong selling pressure on the greenback in the global market, in line with market
expectations for potential continued monetary policy easing by the US Federal Reserve (The Fed).

e The Rupiah, in fact, slightly weakened against the US Dollar, strongly pressured by capital outflow and increased risk. The Rupiah
recorded a slight depreciation against the US Dollar, with the USD/IDR exchange rate closing at 16,590 as of October 17, 2025,
correcting +0.12% (WoW). This slight rise in the exchange rate indicated that the Rupiah remained under limited pressure despite the
US Dollar generally weakening against other major currencies. The slight depreciation was caused by foreign capital outflow. Data
showed that non-residents (foreign investors) conducted a net sell action of IDR16.61 trillion during the period of October 13-16, 2025,
in the domestic financial market. Furthermore, Indonesia's risk premium, measured by the 5-year CDS (Credit Default Swap), also rose
1.00% to 82.10, indicating that investors perceive Indonesia's credit risk to have slightly increased.

Jakarta Composite Index (JCI)
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S&P500 (AS) 6,664.01

Dow Jones (AS) 46,190.61
Nasdaq (AS) 22,679.97
Euro Stoxx 50 (Zona Euro) 5,607.39
FTSE100 (Inggris) 9,354.57
Nikkei225 (Jepang) 47,582.15
Shanghai (Tiongkok) 3,839.76
Hang Seng (Hong Kong) 25,247.10

LD Other Exchange Rates Closing
1.70 0.96 | 14.08 13.30  Euro (EUR/USD) 1.17 0.31 -1.34 7.61 12.57
1.56 0.37 6.83 8.57  Canadian Dollar (USD/CAD) 1.40 0.10 1.79 1.63 -2.53
2.14 1.88 | 23.44 17.45  Poundsterling (GBP/USD) 1.34 0.50 -1.46 3.20 7.28
1.38 4.43 | 13.34 14.53  Japanese Yen (USD/JPY) 150.61 -0.38 2.46 0.27 -4.19
-0.77 1.59 | 11.56 14.46  Chinese Yuan (USD/CNY) 7.13 -0.12 0.32 0.06 -2.36
-1.05 6.23 | 22.28 19.27 | Singapore Dollar (USD/SGD) 1.30 -0.11 1.37 -1.43 -5.14
-1.47 | -0.94 | 2115 14.56 | Malaysian Ringgit (USD/MYR) 423 0.06 0.90 -1.93 -5.50
-3.97 -6.17 | 25.74 25.86 | Thailand Baht (USD/THB) 32.84 0.46 3.23 -1.11 -4.39

Key Data Developments in Global
and National Bond Markets

2-Year and 10-Year US Treasury Yields
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10Y: 4.009 -2 -8 -8 -56

www.pefindo.com

Global and Domestic Bond Markets Rallied due to Dovish Fed Signals
and the Indonesian Government's Plan to Reduce Debt.

Dovish Fed signals pressed US bond yields, causing Treasury prices to rise. The yields
on US Treasury bonds showed a slight decline across all tenors. At the close of trading on
October 17, 2025, the 2-year Treasury yield fell 4 basis points (bps) to 3.457%, the 5-year
yield fell 3 bps to 3.592%, and the benchmark 10-year yield dropped 2 bps to 4.009%.
Statements from Fed officials reinforced this decline; Governor Christopher Waller
indicated that FOMC members would potentially continue a policy rate cut of 25 bps, while
newly appointed official Stephen Miran even reaffirmed support for a rate cut of 50 bps
this month.

The signal of reduced government debt issuance triggered a drop in Indonesian SUN
yields, strengthening bond prices. The Indonesian government bond (SUN) market
showed significantly positive performance as of October 17, 2025, marked by a sharp
decline in yields across the curve. The most drastic drop occurred in the long-term tenor,
where the 10-year yield plunged 15 basis points (bps) to 5.962%. Meanwhile, the 2-year
yield fell 4 bps to 4.874% and the 5-year yield dropped 3 bps to 5.352%. This price rally
was strengthened by a statement from Finance Minister Purbaya Yudhi Sadewa, who
signaled that the government would reduce state debt withdrawal in the 2025 State Budget
amid efficiency efforts.
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o Foreign investors recorded large net selling in the SBN and SRBI markets, pressuring
Weekly Deve'°p'\'{'.‘";5°z/e°"er"me"t Bond the domestic financial market. The Government Securities (SBN) and Bank Indonesia
7.0 leld (%) Rupiah Securities (SRBI) markets experienced significant selling pressure from foreign
investors ahead of October 17, 2025. Based on transaction data from October 13-16,

6.5
60 2025, non-resident investors recorded a massive net sell in the SBN market of IDR11.90
o5 trillion and in SRBI of IDR3.62 trillion. Cumulatively for the year 2025 up to October 16,

' e 17.001.25 non-residents have recorded a huge net sell in SRBI of IDR132.75 trillion and in the stock
50 100025 market of IDR51.24 trillion. Nevertheless, SBN still recorded a net buy of IDR17.28 trillion
4.5 year-to-date.

40 o Bl and Banks reduced SBN ownership, driven by abundant domestic financial system
3M 9M 2Y 4Y 6Y 8Y 10Y 12Y 15Y L ) . .
Tenor liquidity. Bank Indonesia (Bl) was recorded to have reduced its ownership of Government

Closing (%) (bps Change) Securities (SBN) by IDRS trillion month-to-date (MTD) as of October 15, 2025, bringing its

WoW MoM  YoY YTD total ownership down to IDR1,549.3 trillion. This step was taken in line with the financial
2Y: 4.874 -4 -18 | -150 | -217 system's liquidity being considered very loose, supported by bank fund placements in
153:;:55'_395622 _'135 ;; '_17006 123 monetary instruments that exceeded IDR1,100 trillion. Interestingly, a similar trend was

followed by national banks, which lowered their SBN ownership by IDR32.1 trillion MTD, to
5 Year Credit Default Swap (CDS) IDR1,342.3 trillion. Overall, the national SBN outstanding in October shrank by IDR49.9
90.0 trillion from the previous month to IDR6,406.5 trillion, a pattern believed to be a seasonal
cycle in the middle of the month due to SBN principal redemptions.
800 o The Government cut the SBN issuance target for Q4 2025, reducing supply pressure in
70.0 the bond market. The Ministry of Finance, through DJPPR, targeted the issuance of
Government Securities (SBN) in the fourth quarter of 2025 to be significantly lower, only
60.0 setting the auction result target for Government Bonds (SUN) at IDR180 trillion. This target
17-Jun-25 17-Aug-25 17-Oct-25 is a substantial reduction compared to the realization of IDR280.35 trillion in Q3-2025,
Closing - N(l%MChan\?e\)( - IDR208 trillion in Q2-2025, and IDR222.2 trillion in Q1-2025. This decrease in the issuance
82.10 1%0 1529 23'47 107 target becomes a positive sentiment for the domestic bond market heading into the end of
the year.
3-Year Corporate Bond Yield per Rating (%) ¢ State debt realization sharply jumped 31.7% until September, and the state budget

e AAA AA JN— deficit reached 1.56% of GDP. The Ministry of Finance reported that the realization of

12.0 state debt until the end of September 2025 reached IDR458 trillion, sharply increasing by

11.0 31.7% compared to the same period last year, and equivalent to 69.2% of the total budget

10.0 \M financing target for 2025. Finance Minister Purbaya Yudhi Sadewa explained that, overall,

9.0 the State Budget (APBN) recorded a deficit of IDR371.5 trillion as of the end of September,
8.0 or 1.56% of the Gross Domestic Product (GDP). This deficit figure surged 52.7% from the
70 position of the previous year, but Purbaya emphasized that the primary balance position

gg ”\\_“—'\a—\ still recorded a surplus of IDR18 trillion, indicating efforts to maintain fiscal sustainability
17-Jun25 17-Aug-25 17-06t.25 amidst high financing needs.

o Government sukuk auction was a great success, absorbing IDR10 trillion from a total bid
of IDR59.21 trillion. The Indonesian Government recorded a major success in the sukuk
auction on October 14, 2025. The government successfully absorbed funds totaling IDR10
trillion from incoming bids of IDR59.21 trillion. This high oversubscription reflects the
strong market confidence in domestic sharia-based instruments. The largest absorption
came from the PBS003 series (due January 15, 2027) with an acquisition of IDR2.5 trillion
at an average yield of 4.7%, followed by the SPNS10112025 series with an absorption of
IDR1.9 trillion. Notably, the long-term PBS038 series (due December 15, 2049) also
contributed IDR1.78 trillion with a yield of 6.73%.

e DOID decided to redeem USD212.25 million of notes early, a strategic move to cut the
7.75% interest burden. PT BUMA Internasional Grup Thk (DOID), through its subsidiary
PT Bukit Makmur Mandiri Utama (BUMA), took a strategic step by announcing the plan for
early redemption of the remaining 2026 Notes worth USD212.25 million. This corporate
action, scheduled for November 17, 2025, aims to restructure capital and optimize
financing efficiency, particularly to cut the substantial fixed interest burden of 7.75% per
annum.

o West Sumatra plans sukuk issuance to fund health infrastructure, following Jakarta's
lead. The Governor of West Sumatra, Mahyeldi Ansharullah, announced that the provincial
government is finalizing plans for the issuance of sharia-compliant bonds, or sukuk, as an
alternative financing for the capacity development of basic infrastructure, especially in the
health sector. Mahyeldi mentioned that this plan has been intensively discussed with the
Ministry of Home Affairs, the Coordinating Ministry for Economic Affairs, and the Financial
Services Authority (OJK). The funds raised from the sukuk issuance are planned to be

www.pefindo.com
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integrated into the West Sumatra Regional Budget (APBD) and allocated for the
development of two hospitals: Ahmad Muchtar Hospital in Bukittinggi (Type A) and
Muhammad Natsir Hospital in Solok.

The Most Traded Bonds During the Week
Government Bonds

Series Coupon (%) Matured (mm/dd/yy) Size (IDR Mio) Price Yield (%)  Volume (Mio Unit) \
PBS003 6.00 01/15/27 1.00 101.80 4.48 13,546,474
PBS030 5.88 07/15/28 200.00 101.00 5.47 12,021,565
FRO103 6.75 07/15/35 20,000.00 105.72 5.97 11,857,875
FRO086 5.50 04/15/26 395.00 99.90 -- 7,574,358
FRO106 7.13 08/15/40 30,000.00 107.45 6.34 7,513,317

Corporate Bonds

Coupon Matured Size . Yield Volume

Instruments

(%)  (mmiddlyy)  (IDR Mio) (%) | (Mio Unit)

sz:f;gggag;r:legras' Jaringan Ekosistem Ay 1150 07/08/28 5000 | 10534 | 9.25| 1,116,340
Sukuk ljarah | BUMA Year 2025 Series B ey A (idn) 8.50 03/26/28 5,000 | 103.56 | 6.90 539,393
Bond IIl Wahana Inti Selaras Year 2024 Series B A 8.75 07/05/27 80,000 | 10410 | 6.20 425,290
szz'rf;‘zgfg::i':; ABO”d Il Jaya Ancol Phase | WA+ 8.50 07/09/27 5000 | 103.23 | 6.50 395,000
Shelf Registration Sukuk Mudharabah | Dian

Swastatika Sentosa Phase Il Year 2024 Series C A e Uz SRy e (e Sl

Corporate Bonds Issuance
Throughout the third week of October 2025, there was the issuance of corporate debt securities from 2 companies with a
value reaching IDR1,167 billion.

Interest Rate

Value

Issuance
Date
Oct-13-2025

Companies Instruments

PT Bukit Makmur Mandiri Utama  Bond Il Year 2025 Series A

iaA+(sy)/
A+(idn)
PT Bukit Makmur Mandiri Utama  Bond Ill Year 2025 Series B Oct-13-2025 325.75 8.00 3 idAtsy)/

At(idn)

PT Bukit Makmur Mandiri Utama  Bond Ill Year 2025 Series C Oct-13-2025 55.14 8.75 5 idAtsy)/

A+(idn)

PT Sumber Global Energy Tbk Shelf Registration Bond | Phase II Oct-16-2025 273.65 10.00 1 idA-
Year 2025 Series A

PT Sumber Global Energy Tbk Shelf Registration Bond | Phase II Oct-16-2025 9.47 10.75 2 idA-
Year 2025 Series B

No.

Total 1,167.15

Source: KSEI, IDX, database PEFINDO.
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Corporate Bonds Maturity for November 2025 Reaches IDR14.40 Trillion.

Company Instruments Maturity Amount Coupon Tenor
Date [IDR Billion] [%] [Years]
1 PT Wijaya Karya (Persero) Tbk Shelf Registration Bond Ill Phase | Year 2022 Nov-3-2025 479.80 9.90 3 idCCC
Series A
2 PT Wijaya Karya (Persero) Thk Shelf Registration Sukuk Mudharabah Ill Phase | Nov-3-2025 109.33 9.90 3 | CCCsy)
Year 2022 Series A
3 PT Oki Pulp and Paper Mills Bond Il Year 2022 Series B Nov4--2025 1,742.78 10.50 3 idA+
4 PT Oki Pulp and Paper Mills Sukuk Mudharabah Il Year 2022 Series B Nov-4-2025 255.19 10.50 3 i0dAt(sy)
5 PT Indonesia Infrastructure Shelf Registration Bond Il Phase Il Year 2024 Nov-5-2025 200.00 6.30 1 itAAA
Finance Series A
6 Lembaga Pembiayaan Ekspor Shelf Registration Bond IV Phase Il Year 2018 Nov-8-2025 380.00 9.75 7 itAAA
Indonesia Series D
7 Lembaga Pembiayaan Ekspor Shelf Registration Sukuk Mudharabah | Phase I Nov-8-2025 155.00 9.75 7 idAAAsy)
Indonesia Year 2018 Series D
8 PT Sarana Multi Infrastruktur Shelf Registration Bond Ill Phase Il Year 2022 Nov-8-2025 3,535.61 6.98 3 itAAA
(Persero)
9 PT Semen Indonesia (Persero) Shelf Registration Bond Il Phase | Year 2022 Nov-9-2025 290.85 7.20 3 itAAA
Tbk Series A
10 PT Sinar Mas Multiartha Tbk Shelf Registration Bond | Phase Il Year 2020 Nov-11-2025 874.00 10.25 5 irAA
Series B
11 PT Bank CIMB Niaga Tbk Subordinated Bond Ill Year 2018 Series B Nov-15-2025 75.00 10.00 7 idAA
12 PT Bank Pembangunan Daerah Shelf Registration Subordinated Bond Il Phase Il Nov-17-2025 162.58 8.50 5 idA+
Jawa Barat dan Banten Tbk Year 2020 Series A
13 PT Bank Pembangunan Daerah Shelf Registration Bond Il Phase Il Year 2020 Nov-18-2025 392.00 8.75 5 oA+
Sulawesi Selatan dan Sulawesi Series B
Barat
14 PT Oki Pulp and Paper Mills Shelf Registration Bond | Phase VI Year 2024 Nov-18-2025 664.55 7.50 1 oA+
Series A
15 PT Oki Pulp and Paper Mills Shelf Registration Bond USD | Phase VI Year 2024 Nov-18-2025 USD5.33 mn 7.50 1 idA+
Series A (IDR79.35 bn)
16 PT Armadian Tritunggal Sukuk Mudharabah | Year 2023 Nov-24-2025 2,000.00 9.75 2 irA-
17 PT Bank Rakyat Indonesia MTN Year 2022 Series B Nov-24-2025 3,000.00 6.98 3 -
(Persero) Tbk

Weekly Sector Highlights

Despite numerous events affecting the global economy during the period of October 13-17, 2025, their
impact on domestic sectoral conditions has not been particularly significant. Most of the domestic sectoral
sentiment continues to be influenced primarily by internal factors.

Industries Sentiment & News Highlights

Significance

Automotive Chery Invests IDR5.25 Trillion in Eco-Friendly Vehicle Industry Development. Chery’s investment
began in 2024, and the company is committed to continuing its investment through 2030 under
the Low Carbon Emission Vehicle (LCEV) program. This includes the development of three vehicle
technologies: Full Hybrid, Plug-in Hybrid, and Electric Vehicles (EV). Cumulatively, the investment
will exceed IDR5.25 trillion, covering the development of production facilities in Indonesia, either
through partnerships or the establishment of independent factories. The government, through the
Ministry of Industry (Kemenperin), will support this investment by expanding opportunities for
collaboration in technology development, human resources, and the electric vehicle industry
ecosystem. Kemenperin has also requested that Chery establish Indonesia as its production base
and export hub to ASEAN countries and Australia.

Banking ‘. Finance Minister to Investigate IDR653 Trillion of Idle Government Funds in Banks. The Ministry
of Finance (MoF) recorded that total central and regional government deposits reached IDR653.4
trillion as of August 2025, which consists of IDR285.6 trillion of central government time deposits,
IDR357.4 trillion in demand deposits and IDR10.4 trillion in savings accounts. The Finance Minister
highlighted that the main issue lies in the suboptimal execution of government spending, both at
the central and regional levels. Spending absorption tends to accumulate toward the end of the
year, resulting in uneven impact on economic growth. This reflects that while both central and
regional governments hold substantial cash reserves, their spending mechanisms remain
inefficient. The MoF stated that improvements will be made before implementing other policy
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measures. Therefore, the investigation is being undertaken to ensure that these funds are
promptly disbursed as stimulus to drive economic growth.

Insurance and .‘. Life Insurance Profitability Under Pressure. The claims and operational expenses borne by

Guarantee industry players have not been offset by the premiums collected. The combined ratio in the life
insurance industry reached 109% by mid-year, indicating that claims and operational costs
exceeded premium income. One contributing factor is the upward trend in the claims ratio during
the first half of 2025, which rose to 83%. Other than that, the industry is still struggling to acquire
new customers, as reflected in the decline in premium income and new business premium
income, which fell by 1% and 6.2%, respectively. Weakened purchasing power has affected the
sales of products with large premium values, thereby putting additional pressure on profitability.

Metals and Gold '.' Gold Poised to Become Central Banks’ Primary Reserve Asset. Gold is projected to become the
primary reserve asset for global central banks by 2030. Long regarded as a safe haven, gold has
surpassed the psychological threshold of USD4,000 per troy ounce, with more than 36,000 tons
now held in global central bank reserves. Since 2022, annual net gold purchases by central banks
have more than doubled the five-year average prior. This year alone, central bank gold purchases
are expected to reach 900 tons. Amid rising trade uncertainty and market volatility, gold has
regained appeal among central banks as part of efforts toward de-dollarization, or reducing
reliance on the U.S. dollar.

Mining .. Downstream Bauxite Projects Still Facing Delays. According to data from the Ministry of Energy
and Mineral Resources (ESDM), 7 bauxite smelter projects in Indonesia have yet to reach 60%
completion in their construction progress. The Indonesian Bauxite Association (ABI) also stated
that currently only 4 bauxite smelters are operational. However, there are approximately 70 bauxite
ore mining companies and 30 companies with approved work plans and budgets. This situation
has triggered price competition among miners supplying to the 4 operational smelters. Therefore,
in addition to the need to accelerate smelter development, the industry also requires the
government to establish a benchmark mineral price (HPM) regulation to reduce such competition.

Multifinance .. Multifinance NPF Declines Amid Slowing Financing. The trend of slowing multifinance lending
continues unabated. Amid a weakening market, financing companies are reinforcing prudence in
credit distribution. As of August 2025, multifinance receivables grew by only 1.26% YoY. However,
the non-performing financing (NPF) ratio showed improvement, declining to 2.51% compared to
2.66% in August 2024 and 2.96% in January 2025. Leasing companies acknowledge that efforts to
reduce NPF are being made, given the rising credit risk in line with an unstable economic
environment, which has weakened purchasing power and increased negative sentiment toward the
economy.

0Oil and Gas .. Stalled Negotiations Prompt New Fuel Purchase Scheme. The Ministry of Energy and Mineral
Resources (ESDM) remains optimistic that fuel supply at private gas stations will begin to stabilize
by the end of October. This follows a change in the negotiation mechanism for fuel purchases
between Pertamina and private business entities. Previously, the tender process was conducted
collectively between Pertamina and all private companies. However, the new approach involves
Pertamina conducting tenders individually with each company. In the previous tender process,
delays occurred when a business entity withdrew, prompting a shift to the current individual
negotiation model. The ESDM Ministry believes there has been progress in the negotiation
process. It is hoped that the outcomes of negotiations between Pertamina and private entities will
become more concrete.

Plantation and ’. New Regulation May Pressure Palm Qil Industry. The Government Regulation Number 45 of 2025

Agriculture has been officially issued, which imposes administrative sanctions on business activities within
forest areas, including palm oil plantations. The regulation mandates fines of up to IDR25 million
per hectare per year for palm oil land deemed in violation, with potential cumulative penalties
reaching hundreds of millions of rupiah per hectare. This policy has raised concerns among
farmers and industry players, particularly because a significant portion of national palm oil land is
managed by smallholders with limited financial and administrative capacity. The IDX has also
highlighted the impact by sending letters to 19 listed palm oil companies requesting clarification
regarding alleged use of forest areas. While some companies have denied the allegations, others
have acknowledged the violations but stated their compliance with the regulation.

Power and ‘. Over 100 Investors Eye Waste-to-Energy Power Plant Projects. The legal framework for Waste-

Energy to-Energy Power Plant (PLTSa) projects has been established through Presidential Regulation
(Perpres) Number 109 of 2025. Danantara is set to launch the project in November 2025, covering
33 cities across Indonesia. In the initial phase, Danantara will roll out PLTSa projects in 10 cities:
Jakarta, Tangerang, Bekasi, Bandung, Yogyakarta, Semarang, Surabaya, Medan, Bali, and
Makassar. Of the total investment of IDR91 trillion, approximately IDR40 trillion will be allocated to
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these 10 locations. Additionally, more than one PLTSa project site may be developed in a single
city, depending on the volume of waste generated there. BPI Danantara reported that several
companies from various countries have expressed interest in investing in the waste-to-energy
project, including firms from Japan, China, the Netherlands, Germany, and Singapore. As of
October 16, 2025, there have been 107 registrants—53 domestic and 54 international.

Vehicle Rental o0

and
Transportation

Fuel Surcharge Reduction Aims to Boost Passenger Numbers. The government, through the
Ministry of Transportation, has officially reduced the fuel surcharge during the Christmas and New
Year period. This policy will be in effect from December 22, 2025, to January 10, 2026. The
government deemed it necessary to lower the fuel surcharge for economy-class scheduled
commercial air transport fares as part of efforts to support mobility, considering public conditions
and purchasing power during the year-end holiday season.

Source: CNBC Indonesia, Media Indonesia, Harian Ekonomi Neraca, Harian Kontan, Investor Daily, Tabloid Kontan, (2025).

www.pefindo.com




Q

PEFINDO

CREDIT RATING AGENCY

Weekly Economic Update
Presented by the Economic Research Division of PEFINDO
pef-economic@pefindo.co.id

Macroeconomic Development : Suhindarto

Commodity and Stock Market Development : Yollanda Nalita
Exchange Rates and Bond Market Development : Ahmad Nasrudin
Issuance and Maturity Corporate Debt Securities : Wasis Kurnianto
Sectoral Highlights : Anindita Budi Rahmayani

Disclaimer:

The rating contained in this report or publication is the opinion of PT Pemeringkat Efek Indonesia (PEFINDO) given based on the rating
result on the date the rating was made. The rating is a forward-looking opinion regarding the rated party’s capability to meet its financial
obligations fully and on time, based on assumptions made at the time of rating. The rating is not a recommendation for investors to make
investment decisions (whether the decision is to buy, sell, or hold any debt securities based on or related to the rating or other investment
decisions) and/or an opinion on the fair value of debt securities and/or the value of the entity assigned a rating by PEFINDO.

All the data and information needed in the rating process are obtained from the party requesting the rating, which is considered reliable in
conveying the accuracy and correctness of the data and information, as well as from other sources deemed reliable. PEFINDO does not
conduct audits, due diligence, or independent verifications of every piece of information and data received and used as the basis for the
rating process. PEFINDO does not take any responsibility for the truth, completeness, timeliness, and accuracy of the information and data
referred to. The accuracy and correctness of the information and data are fully the responsibility of the parties providing them.

PEFINDO and every one of its members of Board of Directors, Commissioners, Shareholders, and Employees are not responsible to any
party for losses, costs, and expenses suffered or that arise because of the use of the contents and/or information in this rating report or
publication, either directly or indirectly.

PEFINDO generally receives fees for its rating services from parties who request the ratings, and PEFINDO discloses its rating fees prior
to the rating assignment. PEFINDO has a commitment in the form of policies and procedures to maintain objectivity, integrity, and
independence in the rating process.

PEFINDO also has a “Code of Conduct” to avoid conflicts of interest in the rating process.

Ratings may change in the future due to events that were not anticipated at the time they were first assigned. PEFINDO has the right to
withdraw ratings if the data and information received are determined to be inadequate and/or the rated company does not fulfill its
obligations to PEFINDO. For ratings that received approval for publication from the rated party, PEFINDO has the right to publish the ratings
and analysis in its reports or publications and publish the results of the review of the published ratings, both periodically and specifically,
in case there are material facts or important events that could affect the previous ratings.

Reproduction of the contents of this publication, in full or in part, requires written approval from PEFINDO. PEFINDO is not responsible for
publications by other parties of content related to the ratings given by PEFINDO.

www.pefindo.com




