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Balance of Payment:

Big surplus, bigger deficit

20 November 2025

« The balance of payments (BoP) posted a deficit of US$
Elbert Timothy Lasiman 6.4 Bn in Q3-25, a slight recovery from the US$ 6.7 Bn deficit in
elbert lasiman@bca.co.id Q2-25. This was driven by the huge outflows in the financial
account (FA), a US$ 8.1 Bn deficit, even though the current

Victor George Petrus Matindas

victor matindas@bca.co.id account (CA) recorded a three-year high of US$ 4.1 Bn surplus.

+ The widening CA surplus was not unexpected, given

BCA Consumer Spending Index* conditions following a recent tariff announcement and
8 % voy VoY changes-Updated seasonal effects. Exports increased sharply due to front-running
as of 18 Nov 2025 effects, while imports remained stagnant due to weak domestic

consumption. Additionally, a seasonal influx of tourists from
4 \ Europe and Australia, combined with the return of Chinese
/\/\ /\ tourists, were major contributors to the surplus.
0 v

« That surplus was offset by a deficit in the FA due to rising

domestic uncertainties during Q3-25. While around US$ 6.0

Bn of the deficit can be attributed to maturing foreign-owned SRBI

4 and lower new issuance, the outflow from government bonds was
Sep-24 Apr-25 Nov-25 a missed opportunity for us, as it coincided with the Fed's

increasingly accommodative stance. The other contributor was a

CRCTTHNERIENIECIENEIDS  USs$ 1.5 Bn net reduction in the external debt of SOE banks.
24 % YoY

« Just as the weather gets colder towards the end of the year,
“Yo changes. Updated preliminary data from the start of Q4 suggests a different wind
as of 18 Nov 2025 is blowing. A sharp reversal in the Fed's stance regarding a Dec-
25 rate cut further deters flows into government bonds, beyond
other risks perceived by foreign investors. The trade surplus
declined as imports increased, fueled by rising government and
private expenditure. On a positive note, equity inflows continue,
likely supported by a better outlook for the real sector. In general,
Q4 might see a slightly bigger BoP deficit, with its consequence
already reflected in the rupiah's 0.4% (qtd) weakening.
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|
« Given the continuously deteriorating US labor market

conditions, we project that a 50-75 bps Fed cut could still occur in 2026, and BI will follow
suit. Consequently, increased imports (higher CAD) and equity inflows will be a key
theme in 2026. The question then becomes, what about exports and direct investment?
Unfortunately, one key factor, China's economy, is forecast to weaken next year. In this
regard, the implementation of new trade agreements (such as ICA-CEPA) is expected to
alleviate the pressure. As we are now approaching the new year, it's an opportune moment
to pray for the best and for better GDP growth next year (in line with our forecast).
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II Surplus in CA supported by the big trade surplus and seasonal influx of tourists
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H FDI can become a catalyst to ensure a more sustainable BoP surplus
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Selected Macroeconomic Indicators

Table 1. Balance of payments (current USD Million)

2021 2022 2023 2024 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

CURRENT ACCOUNT 3,511 13,215 -2,042 -8,856 -2,017 -1,293 -172 -2,748 4,047

(as % of GDP) 0.30 1.00 -0.11 -0.63 -0.57 -0.36 -0.05 -0.76 1.08
A. Goods 43,806 62,672 46,269 39,926 9,203 11,304 13,011 10,571 16,139
- Non-0Oil/Gas 57,804 89,773 67,814 62,868 14,684 17,781 18,783 15,735 20,859
- Oil/Gas -12,965 -24,777 -19,917 -19,651 -4,447 -5,055 -4,685 -4,202 -4,847
B. Services -14,599 -19,957 -17,676 -18,667 -4,195 -5,169 -5,378 -5,219 -4,319
C. Income -31,961 -35,303 -36,015 -36,092 -8,546 -9,049 -9,357 -9,772 -9,441
D. Current Transfers 6,264 5,803 5,380 5,977 1,521 1,621 1,553 1,672 1,669
CAPITAL TRANSACTIONS 80.15, 476.19 27.75 28.42 66.64 154.27 43.46 67.27 68.79
FINANCIAL TRANSACTIONS 12,492 -9,157| 9,846 16,356 8,012 9,497 -430 -3,588 -8,141
A. Direct Investment 17,286 18,067 14,417 14,509 5,093 3,587 2,558 3,525 2,464
B. Portfolio Investment 5,086 -11,631 2,208 8,221 9,770 -2,525 1,041 -8,056 -7,066
C. Derivative Instruments 332.71 48.36) 167.29 291.42 330.85 -11.68 189.54 -21.06 -181.97
D. Other Investment -10,212 -15,642 -6,946 -6,665 7,182 8,447 -4,219 965 -3,358
NET ERRORS AND OMISSIONS -2,622.30 -535.12| -1,531.48 -319.17 -193.95 -488.39 -228.50 -473.84] -2,358.46
BALANCE OF PAYMENT
(= change in Bl international 13,461 3,999 6,301 7,210 5,867 7,870 -787 -6,743 -6,384
reserves)

Source: Bank Indonesia

Scan for the link
to Subscribe or
o] click here


https://linktr.ee/bca_rei
https://linktr.ee/bca_rei

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 time
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DISCLAIMER

This report is for information only, and is not infended 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 Tk, and/or its affiliated companies
and/or their respective employees and/or agents makes any representatfion 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 intfended 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 Cenfral Asia Tbk.

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




