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PT Bank Mandiri (Persero) Tbhk

Credit Ratings PEFINDO has assigned its wAAA rating to PT Bank Mandiri (Persero) Tbk's Shelf
General Obligation (GO) tAAA/Stable Registration Sustainability Bond | with a maximum amount of IDR20 trillion. PEFINDO
SR Sustainability Bond | idAAA has also affirmed its WAAA ratings to Bank Mandiri and its outstanding bonds.
(NEW) PEFINDO also affirmed its 4wAA rating to Bank Mandiri's outstanding Subordinated
SR Green Bond | idAAA Medium-Term Notes (MTN) II. Outlook for the corporate rating is stable.

SR Bond Il idAAA o ) ) oo .
SR Bond | JAAA The corporate rating is mainly driven by the very strong likelihood of support from its

MTN Subdebt I UAA controlling shareholder (the Indonesian government). The standalone credit profile
| reflects its superior business position, very strong capitalization, and very strong
liquidity profile. However, these strengths are partly offset by tight competition amid

Rating Period ! i o
challenging macroeconomic conditions.

September 22, 2025 — September 1, 2026
The rating may be lowered if we perceive a downward shift in support from the

Published Rating History government, which may be indicated by the absence of parental support when Bank
FEB 2025 itAAA/Stable Mandiri suffers from a deteriorating standalone credit profile.

FEB 2024 itAAA/Stable

FEB 2023 WAAA/Stable Bank Mandiri is a state-owned commercial bank providing an extensive range of
FEB 2022 iWAAA/Stable corporate, commercial, SME, micro, consumer, international, and treasury banking
FEB 2021 WAAA/Stable products and services. The Bank also delivers other financial services through its

subsidiaries: PT Bank Syariah Indonesia Tbk, PT Bank Mandiri Taspen, PT Mandiri
Tunas Finance, PT Mandiri Utama Finance, PT AXA Mandiri Financial Services, PT
Mandiri Sekuritas, and other subsidiaries. As of June 30, 2025, the government owned
52% of its shares through BPI Danantara, Indonesia Investment Authority (INA) 8%,
while the remaining 40% was held by the public. Its operations are supported by 2,166
domestic and overseas offices, 12,971 ATMs, and 38,556 employees.

Financial Highlights

As of/for the year ended Jun-2025  Dec-2024 Dec-2023 Dec-2022
(Audited) (Audited) (Audited) (Audited)
Total assets [IDR tn] 2,514.7 2,427.2 2,174.2 1,992.5
Total equity [IDR tn] 297.9 3135 287.5 252.2
R Y e Total gross loans [IDR tn]* 1,701.2 1,670.5 1,398.1 1,202.2
Rating Definition , ~ Total customer deposits [IDR tn] 1,828.5 1,698.9 1,576.9 1,490.8
A debt security rated wAAA has the highest rating oo roct revenue (IDR tn] 524 101.8 95.9 87.9
assigned by PEFINDO. The issuer’'s capacity to meet )
its long-term financial commitments on the debt Net income (loss) [IDR tn] 24.5 558 55.1 412
security, relative to other Indonesian issuers, is NIR/average earning assets [%] 4.5 47 4.9 51
superior. Operating expense/operating income [%)] 67.4 61.2 574 62.3
ROAA [%]** 2.0 2.4 2.6 2.2
A debt security rated wAA differs from the highest  NPL (3-5)/gross loans [%)] 1.2 1.1 12 19
rated debt only to a small degree. The obligor's | oan loss reserve/NPL (3-5) [%] 2458 2708 3266 2853
capacity to meet its Ipng—term financial commitments Risk weighted CAR [%] 19.4 208 220 19.6
on the'debt 4secur|Fy, relative to those of other Gross loans/total deposits [%] 93.0 983 887 80.6
Indonesian obligors, is very strong.
USD exchange rate [USD/IDR] 16,235 16,095 15,397 15,568

*include consumer financing and lease receivable
Contact Analysts: ** Annualized

hasnalia.hanifah@pefindo.co.id
@p ) - The above ratios have been computed based on information from the company and published accounts. Where applicable, some items have
kreshna.armand@pefindo.co.id been reclassified according to PEFINDO’s definitions
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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 fairness 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 are 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 information and data received and used as basis in 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 of its member of the Board of Directors, Commissioners, Shareholders and Employees are not responsible to any party
for losses, costs and expenses suffered or that arise as a result 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 publication, 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 contents related to the ratings given by PEFINDO.



