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• Indonesia’s trade balance posted a deficit of USD 0.45 Bn in 

Jun-26, recovering from the USD 1.61 Bn shortfall the month before. 

This was due to a recovery in exports after a sharp drop the previous 

month, while imports remained relatively stable. 

• The main contributor to this surprising export growth 

(9.72% MoM) was fat and vegetable oil (63.56% MoM), 

consistent with stronger overall exports to importing countries such 

as India (41.77% MoM) and the US (20.56% MoM). Beyond demand 

factors, uncertainties might also be one reason for producers to 

accelerate exports. Growth in other commodities like mineral fuels 

(7.26% MoM) and nickel (1.36% MoM) also remained relatively solid. 

• Imports grew at a slower pace (4.41% MoM), with one of 

the drags coming from iron and steel imports (-18.39% MoM). 

Demand for these commodities gradually normalized after peaking in 

Apr-26, likely linked to the acceleration of a government program. On 

the other hand, the decline in the manufacturing PMI (46.9) in June 

also somewhat reduced import potential for the month. 

• Notably, on a year-on-year basis, imports in the raw materials 

(38.94% YoY) and capital goods (26.53% YoY) categories not only 

grew strongly but also accelerated compared to the previous month. 

This indicates that investment might prove to be one of the 

main drivers of Q2-26 GDP growth on August 5th, stemming 

from government programs. 

• In the long term, export potential is still overshadowed by 

global pressures such as rising yields and economic 

slowdowns. However, some catalysts might lessen the effects 

of those risks, such as potential stimulus from China and a 

rotation from AI to other sectors could, via Tobin’s Q, incentivize 

investment in real sectors globally, thereby increasing demand for 

Indonesian exports. Another wild card is Kevin Warsh and his new Fed 

regime, where one ‘if’ scenario could further weaken the DXY, which 

is generally good for commodity prices. 

• The question remains how the continuity of fiscal and monetary policies, following the leadership 

transition in Bank Indonesia, will align with the current global calculus. If current trends are an early 

indication, imports supported by government programs will likely continue, while energy 

price pressures will also persist, leading us to still predict a deeper current account deficit in FY2026 

compared to the previous year. 

International Trade:  

A ‘brand new day’ for exports? 
03 August 2026 

 

Jennifer Calysta Farrell 
Jennifer_farrell@bca.co.id 
 

Victor George Petrus Matindas 
Victor_matindas@bca.co.id  
 

 BCA Consumer Spending Index*   

 
 
 BCA Business Transaction Index* 

 
 

2.9 4.7

6.9

-6

0

6

12

18

24

Sep-24 Aug-25 Jul-26

% YoY *YoY changes. Updated 
as of 24 July 2026

3-CMA

11.3
11.8

15.5

0

8

16

24

32

Sep-24 Aug-25 Jul-26

% YoY

*YoY changes. Updated 
as of 24 July 2026

3-CMA

mailto:Jennifer_farrell@bca.co.id
mailto:Victor_matindas@bca.co.id


  2 
 

-2.3

7.6

-0.45

57.7

338.8

172.9

-4

0

4

8

12

0

100

200

300

400

Jan-10 Jun-15 Dec-20 Jun-26

USD BnIndex

Trade Surplus
(Deficit) - rhs

Commodity Terms
of Trade Index

Source: BPS, Bloomberg, 
BCA Economic Research

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

  

 
 
    

2 Product imports still signal strong investment movements 

1 The trade balance remained in deficit in Jun-26 
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ASEAN peers seem to expand robustly, while Indonesia grows at a much slower pace 

July PMI signals slight recovery, optimistic business prospects to come? 

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul

Indonesia 49.2 51.5 50.4 51.2 53.3 51.2 52.6 53.8 50.1 49.1 50.0 46.9 50.2

Malaysia 49.7 49.9 49.8 49.5 50.1 50.1 50.2 49.3 50.7 51.6 49.9 50.7 50.7

Thailand 51.9 52.7 54.6 56.6 56.8 57.4 52.7 53.5 54.1 52.7 52.6 53.6 54.2

Philippines 50.9 50.8 49.9 50.1 47.4 50.2 52.9 54.6 51.3 48.3 50.8 50.9 51.8

Vietnam 52.4 50.4 50.4 54.5 53.8 53.0 52.5 54.3 51.2 50.5 52.8 51.8 52.9

India 59.1 59.3 57.7 59.2 56.6 55.0 55.4 56.9 53.9 54.7 55.0 54.2 53.5

Australia 51.3 53.0 51.4 49.7 51.6 51.6 52.3 51.0 49.8 51.3 50.7 51.5 52.0

China 49.3 49.4 49.8 49.0 49.2 50.1 49.3 49.0 50.4 50.3 50.0 50.3 49.2

South Korea 48.0 48.3 50.7 49.4 49.4 50.1 51.2 51.1 52.6 53.6 54.8 52.1 53.1

Japan 49.0 49.7 48.5 48.2 48.7 50.0 51.5 53.0 51.6 55.1 54.5 54.8 54.5

Euro Area 49.8 50.7 49.8 50.0 49.6 48.8 49.5 50.8 51.6 52.2 51.6 51.4 51.9

US 49.8 53.0 52.0 52.5 52.2 51.8 52.4 51.6 52.3 54.5 55.1 53.9 53.8

Mexico 49.1 50.2 49.6 49.5 47.3 46.1 46.3 47.1 48.9 47.7 49.6 51.3 51.3

Manufacturing PMI
2025 2026

Source: S&P, NBS (China), BCA Economic Research
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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
31-Jul -1 mth

Chg 

(%)

US 3.75 Dec-25 0.25 Baltic Dry Index 2,732.0 2,501.0 9.2 

UK 3.75 Dec-25 1.15 S&P GSCI Index 686.1 619.4 10.8 

EU 2.40 Jun-26 -0.50 Oil (Brent, $/brl) 90.1 72.9 23.6 

Japan 1.00 Jun-26 -0.70 Coal ($/MT) 138.4 131.5 5.2 

China (lending) 2.00 Sep-24 3.35 Gas ($/MMBtu) 2.59 3.32 -21.9

Korea 2.75 Jul-26 -0.45 Gold ($/oz.) 4,046.2 4,008.0 1.0 

India 5.25 Dec-25 0.87 Copper ($/MT) 13,835.7 13,348.9 3.6 

Indonesia 5.75 Jun-26 2.87 Nickel ($/MT) 17,064.4 16,088.4 6.1 

CPO ($/MT) 1,099.8 1,104.4 -0.4

Rubber ($/kg) 2.18 2.13 2.3 

SPN (1Y) 7.45 7.63 -17.5

SUN (10Y) 7.31 7.13 17.9 

INDONIA (O/N, Rp) 6.23 6.00 22.7 Export ($ bn) 25.46 23.20 9.72 

JIBOR 1M (Rp) 5.03 5.03 0.0 Import ($ bn) 25.91 24.81 4.41 

Trade bal. ($ bn) -0.45 -1.61 -72.02

Lending (WC) 7.95 7.96 -1.00

Deposit 1M 4.52 4.48 4.00 

Savings 0.68 0.68 0.00 

Currency/USD 31-Jul -1 mth Chg (%)
Consumer confidence 

index (CCI)
117.8 120.9 123.0 

UK Pound 0.742 0.754 1.67 

Euro 0.868 0.876 0.92 

Japanese Yen 157.4 162.6 3.27 

Chinese RMB 6.753 6.787 0.50 

Indonesia Rupiah 18,000 17,882 -0.66

Capital Mkt 31-Jul -1 mth Chg (%)

JCI 6,236.1 5,643.2 10.51 USA 53.8 53.9 -10

DJIA 52,485.0 52,319.2 0.32 Eurozone 52.0 51.4 60 

FTSE 10,868.1 10,497.1 3.53 Japan 54.5 54.8 -30

Nikkei 225 64,362.0 70,062.3 -8.14 China 50.9 51.7 -80

Hang Seng 25,884.4 22,881.0 13.13 Korea 53.1 52.1 100 

Indonesia 50.2 46.9 330 

Stock 2,805.0 2,573.5 231.50 

Govt. Bond 892.0 885.7 6.39 

Corp. Bond 5.6 5.7 -0.08

Chg 

(bps)
JunJul

Money Mkt Rates 31-Jul -1 mth
Chg 

(bps)

Bank Rates (Rp) May Apr
Chg 

(bps)

1.1 -5.1 28.1 

Jun May

Foreign portfolio 

ownership (Rp Tn)
Jul Jun

Chg         

(Rp Tn)

External Sector

Prompt Indicators

Car sales (%YoY) 

Manufacturing PMI

Motorcycle sales 

(%YoY)

Central bank reserves 

($ bn)*

32.9 14.0 55.0 

Chg 

(%)

May AprJun

145.6 144.9 0.48 

Scan for the link to our 
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Indonesia – Economic Indicators Projection 

 2020 2021 2022 2023 2024 2025 2026E 

Real GDP growth (% YoY) -2.1 3.7 5.3 5.0 5.0 5.1 5.1 

Nominal GDP growth (% YoY) -2.5 9.9 15.4 6.7 6.0 7.6 9.0 

GDP per capita (USD) 3912 4350 4784 4920 4960 5083 5128 

CPI inflation (% YoY) 1.7 1.9 5.5 2.6 1.6 2.9 4.5 

BI Rate (%) 3.75 3.50 5.50 6.00 6.00 4.75 6.25 

SBN 10Y yield (%) 5.86 6.36 6.92 6.45 6.97 6.05 8.01 

USD/IDR exchange rate (average) 14,529 14,297 14,874 15,248 15,841 16,468 17,600 

USD/IDR exchange rate (end of year) 14,050 14,262 15,568 15,397 16,102 16,690 18,171 

Trade balance (USD Bn) 21.7 35.3 54.5 37.0 31.0 41.1 19.2 

Current account balance (% of GDP) -0.4 0.3 1.0 -0.1 -0.6 -0.1 -1.3 
 

Notes:  

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