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• 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 

disbursements. In the financial market, equities drew USD 730 Mn 

in inflows, contrasting with outflows of USD 355 Mn from bonds 

and USD 470 Mn from SRBI. 

• Foreign investors continue to exhibit a diverging appetite, 

favoring risk assets, driven by optimism for real sector 

recovery, while shying away from government bonds due 

to fiscal concerns and more attractive yields found 

elsewhere. Spending and investment indicators, such as retail 

sales, PMI (purchasing managers index), and our internal big data, 

indeed still point to a potential recovery in Q4. 

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

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

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

weakened, suggesting the trade balance might remain in 

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

deposit rates at SOE banks in Nov-25 might also partly contribute. 

• The most notable development is SRBI instruments. While 

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. 

• 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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1 FX reserves in showed an upturn, providing a buffer for the IDR's resilience 

2 The increase in banks’ FX placements at BI contributed to the rise in FX reserves. 
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Rising FX Swaps reflects an excess supply of foreign currency. 

Despite bonds outflows, foreign investors stayed trust on equities 
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5 NFA acceleration is feeding through to stronger FX Liquidity 

6 Rising foreign ownership in equities reflects sustained confidence in Indonesia’s Economy 
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7 A decline in the real rate differential puts pressure on the exchange rate 
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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
08-Dec -1 mth

Chg 

(%)

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 ($/oz.) 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
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Hang Seng 25,765.4 26,241.8 -1.82 Korea 49.4 49.4 0 

Indonesia 53.3 51.2 210 
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Govt. Bond 872.2 1,343.0 -470.87

Corp. Bond 4.1 4.1 -0.04
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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 

CPI inflation (% YoY) 2.7 1.7 1.9 5.5 2.6 1.6 2.8 

BI 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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