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Loan  Growth (YoY)M1 (YoY)M2 (YoY)Period

7.74%11.4%8.3%November 2025

Broad money supply (M2) growth accelerated to 8.3% Year-on-Year (YoY) in November 2025,
reaching IDR 9,891.6 trillion, up from 7.7% YoY in October (Figure 1). By components, M2
expansion was mainly driven by stronger growth in narrow money (M1), which rose 11.4% YoY
to IDR 5,748.0 trillion, up from 11.0% YoY in October, accounting for 58.1% of total M2.
Meanwhile, quasi-money grew by 5.9% YoY in November 2025. The expansion in M1 was
largely attributable to faster growth in rupiah savings deposits withdrawable on demand,
which increased 7.5% YoY in November from 6.2% YoY in October. In addition, M2 growth was
supported by an 8.7% YoY increase in net claims on the central government, alongside 7.9%
YoY bank credit growth and a 9.7% YoY rise in net foreign assets in November 2025.

Meanwhile, bank lending growth also strengthened to 7.74% YoY in November 2025 from
7.36% YoY in October, marking the highest growth rate since June 2025. This improvement
was accompanied by an increase in the Loan-to-Deposit Ratio (LDR) to 88.92% in November
from 88.56% in October 2025. Nevertheless, Bank Indonesia (BI) assesses that credit
expansion still needs to be further encouraged, as loan demand has yet to fully recover. This
reflects a wait-and-see stance among businesses, increased reliance on internal corporate
financing, and the still-gradual adjustment of lending rates. This is evidenced by the relatively
large volume of undisbursed loans, which stood at IDR 2,509.4 trillion in November 2025,
equivalent to 23.18% of total available credit ceilings. On the funding side, third-party funds
(DPK) growth strengthened to 8.50% YoY in November 2025 from 8.20% YoY in October,
driven by rising preferences among individual customers to hold liquid assets ahead of year-
end liquidity needs (Figure 2).

Figure 2. Loan Growth, Third-party Funds, Loan to Deposit RatioAEs–Negara Maju | EMDEs–Negara Berkembang
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