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Building the War Chest
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e Indonesia's FX reserves rose to USD 150.1 Bn in Nov-25,
from USD 149.9 Bn in Oct-25 (Chart 1), primarily boosted by
service and tax revenues and government external loan
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in inflows, contrasting with outflows of USD 355 Mn from bonds

BCA Consumer Spending Index* and USD 470 Mn from SRBI.

8 % Yoy *YoY changes. Updated e Foreign investors continue to exhibit a diverging appetite,
as of 30 Nov 2025

favoring risk assets, driven by optimism for real sector

r\ recovery, while shying away from government bonds due

I\/\/‘ to fiscal concerns and more attractive yields found

/\ elsewhere. Spending and investment indicators, such as retail

0 V sales, PMI (purchasing managers index), and our internal big data,
l/ h indeed still point to a potential recovery in Q4.

4 e The trade balance could also be a contributor, as suggested by

Sep-24 Apr-25 Nov-25 the USD 875 Mn FX swap inflow in Nov-25 (Chart 3). Despite coal

prices improving compared to Oct-25, crude palm oil prices

GTOLETRICIECICRNNEES weakened, suggesting the trade balance might remain in
24 % YoY

surplus, albeit at a deteriorating level. In addition, higher FX

"YoY changes. Updated deposit rates at SOE banks in Nov-25 might also partly contribute.

as of 30 Nov 2025 e The most notable development is SRBI instruments. While

18

Nov-25 saw foreign outflows, early Dec-25 showed a
reversal (Chart 4) due to BI's late Nov-25 pivot, boosting
SRBI net issuance with higher rates (Chart 8). The key

question is whether this SRBI increase is temporary (driven by

November's sharp Rupiah depreciation to 16,735) or will continue.

sep-24 Apr-25 Nov-25 « Indeed, several factors could potentially pressure the

-_——— exchange rate. First, global fiscal concerns are keeping long-
term yields high everywhere, driving outflows. Second, there is a

potential decline in our current account next year. These might explain the government's

stricter revisions to DHE SDA (Export Proceeds from Natural Resources) time deposit
placement rules (draft), partly to reduce BI's “costs” in pursuing its economic growth mandate.

Overall, we see BI's probability of cutting interest rates in Dec-25 remains 50:50,

despite the market pricing in an 85% chance of a Fed rate cut.
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n FX reserves in showed an upturn, providing a buffer for the IDR's resilience
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n The increase in banks’ FX placements at Bl contributed to the rise in FX reserves.
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H Rising FX Swaps reflects an excess supply of foreign currency.
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n Despite bonds outflows, foreign investors stayed trust on equities
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ﬂ NFA acceleration is feeding through to stronger FX Liquidity
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Rising foreign ownership in equities reflects sustained confidence in Indonesia’s Economy
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A decline in the real rate differential puts pressure on the exchange rate

40 12
IDR/USD (his)
== Real interest rate differential, Policy Rate
Real interest rate differential, 10Y Bonds
20 8
\
0 4
\ -5.27

W

| 0.4
-20 ‘

0
|
£
-40 -4
Jan-10 Dec-13 Dec-17 Nov-21 Nov-25
Higher SRBI yields reverse foreign outflows in Nov-25, sparking an early Dec-25 rebound.
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Selected Macroeconomic Indicators

. Last Real Rate Trade & Chg
0, = -

Key Policy Rates Rate (%) Change (%) Commodities 08-Dec 1 mth (%)
us 4.00 Oct-25 1.00 Baltic Dry Index 2,694.0 2,104.0 28.0
UK 4.00 Aug-25 0.40 S&P GSCI Index 555.6 553.6 0.4
EU 2.15 Jun-25 -0.05 Oil (Brent, $/brl) 62.5 63.6 -1.8
Japan 0.50 Jan-25 -2.50 Coal ($/MT) 110.5 117.0 -5.5
China (lending) 2.00 Sep-24 4.15 Gas ($/MMBtu) 5.02 3.76 33.5
Korea 2.50 May-25 0.10 Gold ($/0z.) 4,190.7 4,001.3 4.7
India 5.25 Jun-25 5.00 Copper ($/MT) 11,643.7 | 10,698.3 8.8
Indonesia 4.75 Sep-25 2.03 Nickel ($/MT) 14,647.6 | 14,868.6 -1.5

h CPO MT 990.6 984.3 0.6

Money Mkt Rates 08-Dec -1 mth Chg L

(bps) |Rubber ($/kg) 1.75 1.72 1.7
SPN (1Y 4.74 4.58 15.8 Ch
e External Sector Oct Sep ® £
SUN (10Y) 6.19 6.17 2.5 (%)
INDONIA (O/N, Rp) 4.09 4.01 7.5 Export ($ bn) 24.24 24.68 -1.79
JIBOR 1M (Rp) 5.03 5.06 -2.8 Import ($ bn) 21.84 20.34 7.41
Ch Trade bal. ($ bn 2.39 4.34 -44.91
Bank Rates (Rp) Sep Aug 9 Y
s Central bank
: en ra* ank reserves 149.9 148.7 0.80
Lending (WC) 8.46 8.55 -9.00 [($ bn)
Deposit 1M 4.96 5.24 -28.00 :
2 Prompt Indicators Oct Sep Aug
Savings 0.70 0.70 0.00
Consumer confidence
- - o,
Currency/USD 08-Dec 1 mth | Chg (%) index (CCI) 121.2 115.0 117.2
UK Pound 0.751 0.760 1.22
Car sales (%YoY) -4.4 -15.1 -19.0
Euro 0.859 0.865 0.61
Japanese Yen 155.9 153.4 -1.60 Motorcycle sales

. 5 8.4 T, 0.7

Chinese RMB 7.072 7.122 0.71  [(%YoY)
Indonesia Rupiah 16,690 16,685 -0.03 Ch
. g
Manufacturing PMI Nov Oct
Capital Mkt 08-Dec | -1 mth | Chg (%) . (bps)
JCI 8,710.7 8,394.6 3.77 USA 52.2 52.5 -30
DIJIA 47,739.3 | 46,987.1 1.60 Eurozone 49.6 50.0 -40
FTSE 9,645.1 9,682.6 -0.39 Japan 48.7 48.2 50
Nikkei 225 50,581.9 | 50,276.4 0.61 China 49.9 50.6 -70
Hang Seng 25,765.4 | 26,241.8 -1.82 Korea 49.4 49.4 0
i i Indonesia 53.3 51.2 210
Forelgn_portfollo Nov Oct Chg
ownership (Rp Tn) (Rp Tn)
Stock 4,017.6 3,823.5 194.16
Govt. Bond 872.2 1,343.0 -470.87
Corp. Bond 4.1 4.1 -0.04

Source: Bloomberg, Bl, BPS
Notes:
*Data from earlier period

**For changes in currency: Black indicates appreciation against USD, Red otherwise

***Eor PMI, >50 indicates economic expansion, <50 otherwise
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Indonesia - Economic Indicators Projection

2019 2020 2021 2022 2023 2024 2025E
Real GDP growth (% YoY) 5.0 -2.1 3.7 5.3 5.0 5.0 5.0
Nominal GDP growth (% YoY) 6.7 -2.5 9.9 15.4 6.7 6.0 7.2
GDP per capita (USD) 4175 3912 4350 4784 4920 4960 5100
CPl inflation (% YoY) 2.7 1.7 1.9 5.5 2.6 1.6 2.8
Bl Rate (%) 5.00 3.75 3.50 5.50 6.00 6.00 4.75
SBN 10Y yield (%) 7.04 5.86 6.36 6.92 6.45 6.97 6.32
USD/IDR exchange rate (average) 14,141 14,529 14,297 14,874 15,248 15,841 16,461
USD/IDR exchange rate (end of year) 13,866 14,050 14,262 15,568 15,397 16,102 16,625
Trade balance (USD Bn) -3.2 21.7 35.3 54.5 37.0 31.0 26.0
Current account balance (% of GDP) -2.7 -0.4 0.3 1.0 -0.1 -0.6 -0.75

Notes:
» USD/IDR exchange rate projections are for fundamental values; market values may diverge significantly at any moment in fime
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DISCLAIMER

This report is for information only, and is not intended as an offer or solicitation with respect to the purchase or sale of a security. We deem
that the information contained in this report has been taken from sources which we deem reliable. However, we do not guarantee their
accuracy, and any such information may be incomplete or condensed. None of PT. Bank Central Asia Tbk, and/or its affiliated companies
and/or their respective employees and/or agents makes any representation or warranty (express orimplied) or accepts any responsibility or
liability as to, orin relation to, the accuracy or completeness of the information and opinions contained in this report or as to any information
contained in this report or any other such information or opinions remaining unchanged after the issue thereof. The Company, or any of its
related companies or any individuals connected with the group accepts no liability for any direct, special, indirect, consequential, incidental
damages or any other loss or damages of any kind arising from any use of the information herein (including any error, omission or
misstatement herein, negligent or otherwise) or further communication thereof, even if the Company or any other person has been advised
of the possibility thereof. Opinion expressed is the analysts’ current personal views as of the date appearing on this material only, and subject
to change without notice. It is intended for the use by recipient only and may not be reproduced or copied/photocopied or duplicated or
made available in any form, by any means, or redistributed to others without written permission of PT Bank Central Asia Tok.

All opinions and estimates included in this report are based on certain assumptions. Actual results may differ materially. In considering any
investments you should make your own independent assessment and seek your own professional financial and legal advice. For further
information please contact: (62-21) 2358 8000, Ext: 1020451 or fax to: (62-21) 2358 8343 or email: eri_tristanto@bca.co.id




