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• Indonesia’s FX reserves stood at USD 152.6 Bn in Jun-25, a slight increase of USD 0.1 Bn 

from the previous month. This stability came despite a volatile external backdrop that weighed 

on inflow. June proved to be a turbulent month for Indonesian markets. The short-lived Iran-

Israel conflict triggered a wave of risk-off sentiment, leading to capital outflows from both 

stocks (-USD 0.51 Bn) and bonds (-USD 0.43 Bn) in June. While some of the trends starting 

to reverse in July with bond market recorded inflow of USD 0.17 Bn MTD, the stock market 

continues to see outflow of -USD 0.15 Bn MTD. 

• Furthermore, SRBI recorded its largest net negative issuance to date at USD 3.8 Bn, their 7th 

month of negative net issuance as SRBI is being unwound to support domestic liquidity. 

Although foreign ownership remained relatively stable at 24.5% (vs. 24.6% in May), the 

nominal value of foreign holdings declined by an estimated USD 1.5 Bn. 

• For now, the trade balance may continue to receive temporary support from front-loaded 

exports, with the large trade surplus in May likely extending into June. In addition to that, a 

modest recovery in commodity prices and weaker import demand—driven by subdued 

domestic consumption—could further support the trade position. Notably, banks’ FX 

placements at Bank Indonesia shifted in June, with FX swaps declining by USD 1.31 Bn and 

SVBI/SUVBI placements rising by USD 0.93 Bn, possibly reflecting reduced FX demand for 

imports. 

• FX reserves were supported by a USD 720 million Samurai bond issuance early in the month. 

Bond issuance may be reduced in H2 due to excess funding (SAL) utilization, however 

government FX needs may still necessitate more issuance, with Panda bonds (Renminbi 

denominated bonds) & Kangaroo bonds (Australian dollar denominated bonds) are reportedly 

in talk, as the government seeks to diversify funding sources and strengthen ties with key 

trading partners. 
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Executive Summary 

▪ Indonesia’s FX reserves rose slightly to USD 152.6 Bn in Jun-25, supported by Samurai bond 

issuance despite capital outflows from stocks and bonds. 

▪ SRBI recorded its largest net negative issuance (-USD 3.8 Bn) as BI continued domestic liquidity 

support, while trade surplus may remain robust in the last month ahead of Trump tariff decision.  

▪ Aside from tariff there may be further capital risk outflow related to US treasury issuance 

following the passage of Trump’s “Big Beautiful Bill”. 
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• Looking ahead, risks to FX reserves are mounting. Maturing SRBI will peak in July, with USD 

8.4 Bn expected to mature. At the same time, escalating trade tensions and tariff uncertainty 

could limit foreign capital inflows into emerging markets. 

• Indonesia also finds itself in a precarious position amid escalating tensions between the US 

and China, as Trump had threatened a 10% tariff on BRICS countries, perceived to punish 

those who support anti-American policies, adding further uncertainty to global trade. 

Meanwhile, Indonesia has yet to receive tariff confirmation regarding its proposed USD 34 

billion deal with the US, which includes USD 15.5 billion in energy purchases. Nearing the 

upcoming 9 July tariff deadline, the uncertainties are still looming as ever despite several deal 

announced between countries. 

• Meanwhile, sentiment in the US remained upbeat following the passage of Trump’s “Big 

Beautiful Bill”, which is expected to boost fiscal spending and push UST yields higher. Although 

the Dollar index has continued weakening, the USD has mostly moved sideways against Asian 

currencies. The additional UST issuance may in the mean time subdue capital inflow into EMs, 

necessitating BI to remain on guard against potential pressures.  
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Source: Bloomberg 

Panel 2. Negative net issuance drives SRBI decline 

Source: BI 

Panel 1. FX reserves increased slightly supported by samurai bond issuance 

152.6

16,283

12,000

13,000

14,000

15,000

16,000

17,00060

80

100

120

140

160

180

BI FX Reserves

USD/IDR

USD Bn

85.4

99.4

75.4

65

75

85

95

105

115

125
IDR

Hard currencies (inverse of DXY)

Emerging currencies

Index (Jan-2020 = 100)

118.7

18.9

3.3

11.7

152.6

100

110

120

130

140

150

160

Jan-20 Sep-20 May-21 Jan-22 Sep-22 May-23 Jan-24 Oct-24 Jun-25

USD Bn

▬ BI FX Reserves:

◼ Net reserves    ◼ Banks' placement at BI

◼ SVBI/SUVBI ◼ SRBI



  4 
 

 
 

 

 

 
 

 

 
 

 

 
 

 

 

 
 

 

 
 

 

 
 

 

` 
 

 
 

 

 

 
 

 

 
 

 

 
 

 

 

 
 

 

 
 

 

  

Panel 3. Decrease in FX Swap as potential import activity slowdown  

Source: BI 
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(5 Dec 2022) 

Panel 4. Foreign outflow continues in the stock market 

Source: Bloomberg 

Source: BI 
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Panel 5. Domestic FX loan growth continue to grow faster than NFA 

Source: Bloomberg 
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Source: BI, Bloomberg 

Panel 6. Reserves adequacy ratio may decline in the coming months 

Source: BI, Bloomberg 

Panel 7. Policy rate real differential continue to slow as USD remain weak 

Source: Bloomberg 
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Selected Macroeconomic Indicators 

      

Source: Bloomberg, BI, BPS 
Notes: 
*Data from earlier period 
**For changes in currency: Black indicates appreciation against USD, Red otherwise 
***For PMI, >50 indicates economic expansion, <50 otherwise 
 
 
 
 
 
 

 
 
 
 

Key Policy Rates Rate (%)
Last 

Change

Real Rate 

(%)

Trade & 

Commodities
4-Jul -1 mth

Chg 

(%)

US 4.50 Dec-24 2.10 Baltic Dry Index 1,436.0 1,430.0 0.4 

UK 4.25 May-25 0.85 S&P GSCI Index 552.6 538.3 2.7 

EU 2.15 Jun-25 0.15 Oil (Brent, $/brl) 68.3 65.6 4.1 

Japan 0.50 Jan-25 -3.00 Coal ($/MT) 110.9 108.8 1.9 

China (lending) 2.00 Sep-24 4.45 Gas ($/MMBtu) 3.11 2.84 9.5 

Korea 2.50 May-25 0.30 Gold ($/oz.) 3,337.2 3,353.4 -0.5
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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 4.8 

Nominal GDP growth (% YoY) 6.7 -2.5 9.9 15.4 6.7 6.0 5.7 

GDP per capita (USD) 4175 3912 4350 4784 4920 4960 4996 

CPI inflation (% YoY) 2.7 1.7 1.9 5.5 2.6 1.6 2.0 

BI Rate (%) 5.00 3.75 3.50 5.50 6.00 6.00 5.00 

SBN 10Y yield (%) 7.04 5.86 6.36 6.92 6.45 6.97 7.02 

USD/IDR exchange rate (average) 14,141 14,529 14,297 14,874 15,248 15,841 16,350 

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 -1.0 
 

Notes:  

• USD/IDR exchange rate projections are for fundamental values; market values may diverge significantly at any moment in time 
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