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RSI Growth

RSI Expectation

Inflation

Retail sales
recorded faster
annual and
monthly growth
in October 2025.

RETAIL SALES IN NOVEMBER 2025 EXPECTED TO INCREASE

According to the latest Retail Sales Survey, in October 2025, annual Real Sales Index (RSI) growth was
recorded at 4.3% (yoy), up from 3.7% (yoy) one month earlier. RSI growth primarily stemmed from
increasing sales of Cultural and Recreational Goods as well as Food, Beverages and Tobacco. On a
monthly basis, retail sales in October 2025 increased by 0.6% (mtm), driven by private demand ahead
of the Christmas period and facilitated by smooth distribution of goods.

Retailers expect sales to increase in November 2025. The RSl in November 2025 is predicted to grow
by 5.9% (yoy), accelerating from 4.3% (yoy) the month earlier. The main contributors to faster retail
sales growth in the reporting period were Other Household Equipment, Cultural and Recreational
Goods, Spare Parts and Accessories as well as Food, Beverages and Tobacco. On a monthly basis,

respondents predict 1.1% (mtm) retail sales growth in November 2025, driven by most commodity
groups on the back of a seasonal spike in demand ahead of the Christmas and New Year festive
period.

In terms of prices, respondents predict a build-up of inflationary pressures in the next 3 months,
namely in January 2026, followed by milder price pressures in the next 6 months (April 2026). This
was reflected by an increase in the Price Expectations Index (PEl) in January 2026 to 163.2 from 157.2
previously as a corollary of higher raw material prices, wages, Value Added Tax (VAT) and demand
ahead of Ramadan 1447 H. Meanwhile, the PEl in April 2026 stood at 161.7, down from 172.5 as
demand is expected to normalize after the Eid-ul-Fitr period.

Real Retail Sales in October 2025

The latest Retail Sales indicates faster annual and monthly retail sales growth in October 2025. This
was reflected by a Real Sales Index (RSI) in October 2025 of 219.7 (Graph 1), as annual growth
accelerated to 4.3% (yoy) from 3.7% (yoy) in September 2025. By commodity group, stronger growth
was driven by retail sales of Cultural and Recreational Goods (6.7%, yoy) as well as Food, Beverages
and Tobacco (6.4%, yoy). Meanwhile, Spare Parts and Accessories also maintained solid retail sales
growth of 12.0% (yoy).

On a monthly basis, retail sales in October 2025 recorded 0.6% (mtm) growth, following a 2.4% (mtm)
contraction in September 2025. Respondents confirmed increasing retail sales growth of most
commodity groups, particularly Cultural and Recreational Goods (2.4%, mtm), Food, Beverages and
Tobacco (1.1%, mtm), as well as Clothing (2.0%, mtm). The recent gains were driven by seamless
distribution as well as seasonal demand during various community activities and preparations ahead of
the Christmas festive period.
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Respondents expect
annual and monthly
retail sales growth
to increase in
November 2025.
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Graph 1 Real Sales Index Graph 2 Real Sales Index Growth (%)
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Real Retail Sales Expectations for November 2025

Respondents expect annual and monthly retail sales growth to increase in November 2025.
Retailers predict an RSI in November 2025 of 222.1 (Graph 1), with annual growth expected to
accelerate to 5.9% (yoy) from 4.3% (yoy) in October 2025. By commaodity group, retailers anticipate
broad-based increases across most commodity groups, led by Other Household Equipment (4.0%,
yoy), following a 2.3% (yoy) contraction in the previous period. Meanwhile, respondents also predict
increasing retail sales of Cultural and Recreational Goods; Spare Parts and Accessories; as well as Food,
Beverages and Tobacco, with growth accelerating to 12.8% (yoy), 15.4% (yoy) and 8.2% (yoy) from
6.7% (yoy), 12.0% (yoy) and 6.4% (yoy), respectively.

Graph 3 Real Sales Growth by Commodity Groups (%, yoy)
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On a monthly basis, respondents predict retail sales in November 2025 to accelerate to 1.1% (mtm)
from 0.6% (mtm) in October 2025, driven by most commodity groups, particularly Automotive Fuel
(0.4%, mtm), Other Household Equipment (6.2 %, mtm) and Clothing (3.7%, mtm). This is consistent
with a seasonal spike in demand ahead of the Christmas and New Year festive period, supported by
seamless distribution.



In October 2025,
annual and monthly
retail sales increased

in several cities.

Retailers in several
cities expect annual
and monthly sales to
maintain upward
trends in November
2025.

Graph 4 Real Sales Growth by Commodity Groups (%, mtm)
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Stronger retail sales in October 2025 were supported by increases observed in several of the
surveyed cities. Annually, retail sales in Surabaya accelerated to 19.1% (yoy), followed by Semarang
(including Purwokerto) (9.5%, yoy), Denpasar (2.3%, yoy) and Makassar (0.2%, yoy). Meanwhile,
respondents in most of the surveyed cities reported monthly gains, particularly in Manado, Jakarta and
Bandung, where monthly retail sales growth accelerated to 6.4% (mtm), 5.7% (mtm) and 3.4% (mtm)
after contracting by 2.1% (mtm), 2.7% (mtm) and 4.0% (mtm) in the previous period.

Retailers in several of the surveyed cities expect annual and monthly sales to maintain upward trends
in November 2025. Annually, respondents anticipate stronger retail sales in Surabaya (19.7%, yoy) and
Denpasar (3.8%, yoy) (Figure 1). On a monthly basis, however, retailers in Medan (3.3%, mtm) and
Manado (7.2 %, mtm) expects sales performance to increase in November 2025.

Figure 1 Real Sales Growth Expectations by Region, November 2025* (%, yoy)
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Sales Expectations

Respondents  Respondents anticipate lower retail sales in the next 3 and 6 months, namely January and April
a”tir(éi%a”tiallzvsvier: 2026. This was reflected by a lower Sales Expectations Index (SEI) in January and April 2026 of 157.2
January and April  and 144.8, down from 167.7 and 155.7 in the previous period. The lower SElin January 2026 stemmed
2026. from the normalisation of demand after the Christmas and New Year festive period. Notwithstanding,

a higher SEl is predicted in January 2026 than the three-year average due to seasonal demand ahead

of Ramadan 1447 H. Meanwhile, the lower SEl in April 2026 was attributable to the normalisation of

demand after the Ramadan and Eid-ul-Fitr national religious holiday.

Graph 5 Sales Expectations Index for the Upcoming Three and Six Months
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Price Expectations

Respondents predict  Respondents predict a build-up of inflationary pressures in the next 3 months (January 2026),

d m;;ﬁlgﬁa?; before dissipating in the next 6 months (April 2026). This was reflected by an increase in the Price
pressures in January  Expectations Index (PEl) in January 2026 to 163.2 from 157.2 in the previous period, edged upwards
dissipégﬁglir?igrrﬁ by expectations of higher raw material prices, wages, Value Added Tax (VAT) and demand ahead of
2026. Ramadan 1447 H. In contrast, respondents predict a lower PElin April 2026 of 161.7, retreating from

172.5 as demand normalises after the Eid-ul-Fitr national religious holiday.
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METHODOLOGY

The Retail Sales Survey-has been conducted monthly to acquire early information concerning GDP trends from a private consumption
perspective.-The Retail Sales Survey was first conducted-in September 1999 and-in-January 2015 the survey involved about 700 retailers as
respondents-using purposive sampling in ten cities, namely Jakarta,” Semarang, Bandung, Surabaya, Medan, Purwokerto, Makassar,
Manado, ‘Banjarmasin_and Denpasar. The index is calculated-using'commaodity and city weights, where commodity weights are based on
the Input-Qutput-(I-0).table, while city weights are-based on the share of household consumption in Gross Regional Domestic Product
(GRDP) to household consumption-in Gross Domestic Product GDP. Currently, panel respondents are grouped according to seven KBLI
(Indonesian Standard Industrial Classification) established in2009. The real index is presented with 2010=100 as the base year (previously
2000=100). Futhermore,The Sales Expectation Index (SEl).is calculated using the balance score method (net balance +100) which indicates
that a score of above 100.is considered optimistic and index of-below 100 is pessimistic, while the Price Expectation Index uses the Weighted
Balance Score calculation which is-weighted--using -city weights according to the Cost-of-Living Survey. Access Metadata on
https://www.bi.go.id/en/statistik/Metadata/Survei/Documents/5-Metadata-Retail-Sales-Survey-2016.pdf.
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APPENDIX TABLE

Table 1 Real Retail Sales Index by Categories

DESCRIPTION Cranges (Pony)
Motor vehicles part and Accessories 1224 1199 1329 1263 1330 1323 1258 124 129 1270 1260 1372 | 1410 1392 1455 1373 1351 1311 116 1362 1382 1423 1454 41 31
Food, Beverages, and Tobacco 2899 2992 382 3309 3187 325 2956 3008 2927 2928 2907 3059 | 2923 3045 3506 3348 3316 3304 3106 3153 3084 3116 3145 33 29
|Automotive Fuels 1074 1029 99 93 1003 1002 1008 1049 1063 1105 1116 1140 1059 1063 1033 1065 1066 1123 1153 1172 176 109.5 1099 8.1 05
Information & Communication Equipment | 1060 1010 1171 1284 1159 1061 984 1004 998 922 %1 1156 | 1024 987 1019 %24 842 811 861 713 722 66.2 635 (6.0) (27)
Other Household Equipment 945 900 %7 919 881 874 870 891 868 8711 868 896 89 862 912 823 80 823 903 875 845 85.1 903 06 52
Cultural and Recreation Goods 543 514 548 576 549 607 645 607 576 568 54T 59.1 553 55.2 508 59.7 514 616 679 622 50.1 605 617 14 12
Other Goods 8L7 770 %3 903 840 807 838 854 810 820 820 869 788 82 1033 882 844 87 860 924 793 80.7 830 14 23

- 0w Clothing 885 832 1053 1011 902 873 918 930 876 881 881 957 834 8712 1183 957 899 885 920 1008 814 830 86.1 16 30

TOTAL INDEX 2159 . 2 219 . 14 24

*) Preliminary figure
Table 2

DESCRIPTION Cranges P
Motor vehicles part and Accessories 98 9.0 173 6.5 110 114 63 14 35 88 12 130 152 161 95 87 16 -09 126 13 124 120 154 (04 34
Food, Beverages, and Tobacco 31 91 104 -24 26 35 65 80 69 33 25 23 09 18 68 12 40 24 51 48 54 6.4 8.2 11 18
|Automotive Fuels 146 107 71 33 6.5 30 17 43 81 93 88 39 -14 33 33 83 53 121 144 17 106 -10 -15 (116) (0.5)
Information & Communication Equipment | -333  -21.9 59 -6.0 64 87 128 98 121 51 -1 59 -34 23 129 251 214 119 125 -289 -216 283 -339 (0.6) (5.7)
Other Household Equipment 58 05 29 -6.0 34 10 72 57 10 65 1.2 6.8 91 42 57 -105 58 -59 38 -18 -2.6 23 40 03 63
Cultural and Recreation Goods 84 -1 -54 -99 98 27 62 02 31 08 24 09 19 15 92 36 47 15 52 25 26 6.7 128 41 62
Other Goods 51 11 114 27 09 87 28 23 04 20 17 0.1 -36 6.6 108 -23 05 25 26 81 -21 -16 13 05 29

- olwClothing 0703 206 -15.7 26 05 34 27 05 17 0.6 0.6 58 49 124 54 -03 14 0.2 83 11 58 -23 14 35
TOTAL INDEX . E § X R . . . 0. 4 X 07 16

*) Preliminary figure

Table 3 Real Retail Sales Index Growth (month to month, %)

Changes (Point)
DESCRIPTION
Motor vehicles part and Accessories 08 20 108 -50 53 05 49 27 05 33 -08 89 28 12 45 5.6 -16 -29 80 -38 14 30 22 16 (08
[Food, Beverages, and Tobacco 31 32 97 08 370 12 84 17 21 0l 0.7 52 44 42 151 -45 -10 03 -6.0 15 22 11 09 33 1)
|Automotive Fuels 21 4l 29 -16 30 11 06 41 13 40 10 22 11 04 29 31 01 54 26 16 03 69 04 (72 73
Information & Communication Equipment | -137 47 159 54 61 85 72 20 06 16 42 203 114 -36 33 94 -89 35 12 172 12 -83 -40 (95) 43
(Other Household Equipment A7 48 74 49 42 08 04 24 26 04 03 33 41 03 57 97 08 -09 98 31 -34 07 62 41 55
(Cutural and Recreation Goods 4 54 67 51 47 106 63 60 50 15 36 80 65 01 83 03 37 13 102 44 -49 24 20 3 (04)
(Other Goods 60 58 21 -32 10 40 39 20 52 13 01 6.1 94 43 258 -l47 43 -21 41 74 -142 18 28 160 10
- ofwClothing 69 61 2266 40 08 32 52 13 58 06 005 86 A28 46 BT 192 60 16 40 95 -192 20 37 213 16
TOTAL INDEX -3 ! -3 . 5 - I B - 5. -1, g - -24 . 30 05
*) Preliminary figure
Table 4 Quarterly Real Retail Sales Index Growth (year on year, %)
DESCRIPTION Changes (Point)
Motor vehicles part and Accessories -18.8 235 9.1 4.4 19 12 134 1.6 13 -38 26 103 120 9.6 37 9.7 13.6 31 121 137 16
Food, Beverages, and Tobacco -8.6 187 5.9 192 203 107 Tl 44 48 4.6 35 3.0 1.5 12 71 27 31 26 5.1 73 22
Automotive Fuels -10.5 46.1 111 337 531 325 394 5.2 112 -5.5 14 125 108 43 47 73 17 8.6 12.2 -1.2 (13.5)
Information & Communication Equipment -391  -305 -326 -169 | -161  -160 -20.7 -6.8 -138 217 -16.6 -20.1 -20.4 -1.0 -11.6 -18.1 -6.2 -235 -23.0 311 (8.1)
Other Household Equipment -25.5 -8.0 -225  -203 | -20.7  -245 -6.5 -131 9.1 -6.1 5.1 31 31 34 6.6 6.8 -6.3 14 -0.2 0.9 10
Cultural and Recreation Goods -48.6 -13 -163  -12.7 -1.8 5.0 145 5.9 0.6 0.8 -32 -4.5 -1.0 -15 32 08 6.2 313 34 9.7 6.3
Other Goods -35.2 388 -16.4 7.1 -0.8 -10.1 269 85 05 0.9 -1.6 18 51 5.7 16 12 46 0.2 29 0.1 (3.0)
- o/w Clothing -32.8 49.1 -14.2 -3.0 14 31 50.1 184 13.7 132 9.4 104 105 -45 22 09 38 -14 0.5 -4.0 (4.5)
TOTAL INDEX - -2. i b ! f b 12
*) Preliminary figure
The quarterly RSI growth is calculated using the average of annual RSI growth
7
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Table 5 Real Sales Index by City

. 2024 2025 Changes (Point)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Okt Nov* Oct-Sep | N

Jakarta 536 535 644 67.4 677 670 691 661 617  6L7 610 60.4 54.7 50.6 60.9 504 484 484 50.3 507 493 521 54.8 28 26
Bandung 1514 1613 2044 2081 1933 1911 1513 1505 1498 1555 1547 1679 1535 1698 2168 1732 1674 1632 1374 1379 1324 136.9 140.1 45 32
Surabaya 4178 4121 4173 4030 4071 4149 4140 4288 4135 4110 4087 4275 419.2 4219 4623 4916 4884 4876 4842 494.9 487.6 489.6 489.4 20 02
Medan 3749 3872 3820 4355 4005 3930 3866 3735 3664 3710 3585 3794 365.4 353.0 388.2 367.7 3584 3499 329.4 3133 304.4 299.9 309.8 (45) 100
Semarang ** 631 734 1202 109.0 95 914 622 644 635 635 64.4 69.6 752 88.8 1046 65.9 67.6 66.9 69.9 69.7 67.9 69.5 704 17 08
Banjarmasin 1043 1025 1128 1044 915 970 927 85 878 892 915 9.9 106.3 1007 1120 1011 1003 1031 1022 1014 1023 1004 9.2 (18) (1.2)
Makasar 2056 1934 2157 1994 1947 2018 2081 2086 2026 2083 2181 2253 2100 2069 2395 1882 1994 2038  207.7 204.0 202.1 2088 2116 6.7 28
Manado 1927 1900 2017 2085 1979 2087 1987 2158 2147 1967 2063 2392 1826 1803 1937 1682 1784 1539 1534 1562 1530 1628 1746 98 118
Denpasar 1096 1094 1106 1105 1113 1135 1148 1164 1183 1177 1172 1184 1166 116.9 178 1179 120.2 1206 1197 121.0 1192 1203 1217 11 14

TOTAL INDEX 241 2 ; y 2007 2220 2115 2185 2483 2355 2324 2319 3 2236 2183 2. 14 24
*) Preliminary figure
**) Incl. Semarang and Purwokerto

Real Retail Sales Index Growth by City (year on year, %)

ay 2024 2025 Changes (Point)
Jan Feb Mar Apr May | Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Okt Nov*

Jakarta 15 6.0 255 248 266 282 2718 212 144 157 112 110 20 55 53 253 284 218 213 -233 201 -15.6 -10.2 45 54
Bandung 19 141 21 -6.6 15 11 05 52 49 63 44 37 14 53 6.1 -168 134 -146 92 83 -116 -119 94 (04) 25
Surabaya 08 -13 28 -116 88 6.2 13 17 19 17 21 06 03 38 108 20 200 175 170 154 179 191 197 12 06
Medan 461 547 379 41 374 384 387 362 26 186 94 36 25 88 16 -15.6 -105 -110 -148 -16.1 -16.9 -192 -136 (23) 56
Semarang ** 166 244 70.2 47 406 533 155 176 165 101 106 128 19.2 211 -13.0 -39.6 -284 -26.8 124 82 6.9 95 9.3 26 02)
Banjarmasin 10 41 50 16 173 47 117 -164 160 177 -126 82 19 17 08 32 97 63 103 132 164 126 85 (38) 41
Makasar 14 147 140 10 83 6.1 63 42 33 32 8.1 45 21 70 110 -56 24 10 02 22 03 02 30 05 (32
Manado 150 26 50 17 57 102 50 79 01 07 6.3 82 5.2 5.1 40 -194 98 263 228 -216 -28.7 -17.3 -154 15 18
Denpasar 103 106 104 94 02 115 119 120 130 115 101 89 63 6.9 65 6.7 80 6.3 42 39 08 23 38 15 16

TOTAL INDEX : X X - 21 21 45 58 48 15 09 . ; X 07 16
*) Preliminary figure
**) Incl. Semarang and Purwokerto

Table 7 Real Retail Sales Index Growth by City (month to month, %)

Changes (Point)

Oct-Sep

Jakarta -15 0.2 202 48 03 -1.0 32 -4.4 6.6 0.02 -12 -1.0 95 18 205 -173 -39 0.1 39 08 27 5.7 5.1 84
Bandung 65 6.5 268 18 =7l 11 -208 05 05 38 05 85 8.6 107 216 -20.1 -34 25 -158 04 -40 34 24 74
Surabaya -17 -14 13 34 10 19 0.2 36 -36 06 05 46 -19 21 8.0 63 0.6 0.2 0.7 22 -15 04 0.0 19
Medan 24 33 -13 140 -8.0 -19 -16 -34 -19 13 -34 58 37 34 100 53 #5 24 5.9 -49 28 EL'5) 33 13 48
Semarang ** 23 163 639 93 133 33 319 35 -14 -0.04 13 81 8.1 181 178 311 27 11 45 -04 2.6 24 12 50 (1.2)
Banjarmasin 32 -17 10.1 -15 -124 6.1 -45 -34 -19 15 26 8.1 74 5.2 112 9.7 08 28 0.9 08 0.9 -18 -1.2 (27) 06
Makasar A7 5.9 115 -15 23 36 31 02 29 28 47 33 6.8 -15 15.7 214 59 22 19 -18 0.9 33 14 42 (1.9)
Manado 260 14 62 34 5.1 5.5 -48 86 05 -84 49 159 -7 -13 14 -132 6.1 -138 03 18 21 6.4 12 85 08
Denpasar 08 0.2 12 0.1 08 19 12 14 16 05 04 11 -15 03 08 0.1 19 03 0.7 11 -15 10 11 24 02

TOTAL INDEX = . = - = - 59 -47 33 136 il =il -A. 2. 30 05

*) Preliminary figure
**) Incl. Semarang and Purwokerto

Table 8 Quarterly Real Retail Sales Index Growth by City (year on year, %)

Changes (Point)

Jakarta -469  -152  -216  -196 | -165 -6.2 74 43 75 9.0 109 9.6 13.0 249 211 14.6 2.9 -21.2 -23.6 -12.9 10.7
Bandung -31.3 -18.9 -25.2 -101 -4.1 6.0 -9.2 5.1 2.5 6.6 48 19 127 4.2 32 48 4.2 -14.9 -9.7 -107 (1.0)
Surabaya 9.1 55.3 285 34.0 29.8 89 138 49 51 34 04 14 -11 -8.9 16 -11 5.0 19.8 16.8 19.4 2.7
Medan -10.4 145 93 118 117 124 143 244 40.6 459 448 454 46.2 40.0 325 10.5 -32 -123 -16.0 -16.4 (0.4)
Semarang ** -36.8 -18.9 -33.4 -16.7 0.0 -9.8 -11.0 -17.7 -36.6 -46.6 -34.8 -26.5 26.0 452 16.5 11.2 9.1 -316 9.2 94 0.2
Banjarmasin 3.0 422 -9.3 -145 -34 -8.2 419 29.8 128 5.9 0.8 0.3 33 9.9 -14.7 -12.8 0.2 43 133 10.5 (2.8)
Makasar 5.1 8.1 -11.9 -8.0 -35 -47 118 121 108 145 135 9.7 134 25 46 53 6.7 -0.7 -0.9 -14 (0.5)
Manado 257 -11.9 -2,9 83 43 149 28 57 130 9.1 01 14 -4.2 59 77 -5.0 -4.8 -185 -26.4 -16.3 10.1
Denpasar -29.2 03 -33 -2.3 23 19 6.5 79 9.3 9.4 95 9.9 105 104 12.3 10.2 6.6 70 30 31 0.1

TOTAL INDEX - -2. k d ! 4 12

*) Preliminary figure
**) Incl. Semarang and Purwokerto
The quarterly RSI growth is calculated using the average of annual RSI growth
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Table 9 Prices and Sales Expectations (Index)

2024
DESCRIPTION 02

Jun Jul
- Next 6 months

General Price Expectations
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