ANALISA SAHAM INDONESIA
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Indonesia: GDP Growth in the 3Q25

Higher Than Most Expectations

Indonesia’s real Gross Domestic Product (GDP) in the third quarter of 2025
(3Q25) grew at an annualized rate of 5.04% compared to the same period last
year (YoY), according to the country’s statistics office, Badan Pusat Statistik
(BPS or Statistics Indonesia).

In the 3Q25, private consumption expenditures were recorded at 4.89% YoY, or
lower than the figure of 4.97% YoY in the 2Q25. From January to September
2025, private consumption expenditures grew at a rate of 4.94% YoY, or higher
3Q25 GDP than 4.92% YoY in 2024 (in Charts 1, 2, 4, 5, and 6).

Growth: 5.04%
Year-on-Year

Expansionary fiscal policies (in Charts 7, 8, and 9) and the elevated net trade
surplus this year in Chart 10) have enabled a sustained growth in private
consumption despite a sequential lower investment in the 3Q this year (in Chart
3).
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Chart 1: Headline 3Q25 GDP Growth Rate was Higher Than the Expected of 4.8-5.00% YoY

3Q25: Lifted by Escalation of Government Spending and Higher Net Exports
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Chart 2: Accelerated in the 3Q25 in Government Spending

3Q25: Lifted by a Scale Up of Government's Spending
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Chart 3: But Lower Annual Growth as Compared to the 2Q25

3Q25: Higher Annual Growth of Investments Than in 2024
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Chart 4: About On Par With the Level of the Previous Years

3Q25: Well-Supported Basic Household Spending
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Chart 5: A Scale Up of 5.49% YoY Rate in the 3Q25
3Q25 : Government's Spending in the 3Q25 Turned Change into Positive Growth
at the End of September
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Chart 6: Relatively Higher during the Election Year in 2024
2024: Government Spending Pattern During the Election Year
( % Change )
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Chart 7: Temporary Outlook of a 2.78% Budget Deficit to GDP Ratio This Year
2025: Expansionary Fiscal Strategy (%)
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Chart 8: For Improvement in the Structure of the Economy in the Longer Term
3Q25: Stable Spending Amid Lower State Revenue
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Chart 9: Amid General Slowing Down of Demand, Mainly Due to External Uncertainties
2025: Slowing Down of National Credit Growth
(12-Month %
Change)
12.0
10.46 10.27 10.30
10.0 ] ] 016
T 8.88
— 8.43
[ ] 7.77
8.0 i 7.56 7.36
7.03 — _
6.0
4.0
2.0
0.0 — — — — — — — — — —
Dec-24 Jan Feb Mar Apr May Jun Jul Aug Sep
Source: Otoritas Jasa Keuangan, Analisa Saham Indonesia
Chart 10: 53% Higher Net Surplus of Goods and 17% Lower Net Deficits in Services in the 3Q25 as
Combared to the 2Q25
3Q25: Main Drivers of Net Trade Surplus
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The end of the report
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