PEFINDO Net Rating Action Indicator

2025: The Stability of The Indonesian Business Sector is Maintained

Executive Summary

* The Indonesian business sector, particularly companies rated by PEFINDO, is in stable condition with a trend
of improvement, as evidenced by 8 (eight) Net Rating Actions, an increase compared to 6 (six) in 2024.

+ This relatively improved condition stems from upgrades for 12 companies, despite 4 (four) downgrades. An
additional downgrade of 1 (one) company occurred in the fourth quarter of 2025, for a property company.

+ Rating distribution at the end of 2025 improved compared to 2024, as reflected in the increasing percentage
of companies in the investment grade rating category.

» The percentage of rating affirmations to all rating actions assigned by PEFINDO has shown an upward trend,
indicating increasing stability in company performance.

* Negative bias remains stable at close to zero percent, reflecting the relatively small number of companies
assigned negative outlooks and CreditWatch.

» The default rate based on the Issuer Company decreased from the previous year, and only occurred in 1
Company with a total issuance value of IDR 7.54 trillion.
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*Negative Bias is the percentage of companies with a negative outlook and negative CreditWatch
to the total outstanding companies rated by PEFINDO (Published).
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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 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 the 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 before 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.
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