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Indonesia Trade Balance Strengthens Despite Export Pressures in November

2025
Previous Data Period Balance of Trade (BoT) Export Import
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beriod - Export Import Nov 25 US$ 2.66Bn US$22.52Bn (-6.60% YoY) US$ 19.86Bn (0.46% YoY)
(YoY) (YoY)
Figure 1. Balance of Trade Indonesia
Oct 25 2.39 -2.31% -1.15% Us$Bn
8.00
Sep 25 4.34 11.41% 7.17% 7.00
Aug25  5.49 5.78% -6.56% 600
5.00
Source : BPS| *in Billion USD 4.00
3.23
3.00 258
Main Commodities Non Oil&Gas by Export 2.00
I,
. Total Value 1 1 .
Commodities Vol. vo¥ YoY S YNNI IR R R IIITIISTRERE A
2352832532888 %33:28388853:3Z23
Iron and Steel 11.29% 9.12%
Source : Phintraco Sekuritas Research | BPS
CPO 4.32% 19.15%
Indonesia's Trade Balance Surplus increased to US$2.66 billion in November 2025 from
Coal -3.97% -20.27% US$2.39 billion in October 2025 (Figure 1). This increase was driven by a rise in non-oil and
Source: BPS| January-November2025 gas surplus to U§$4.64 bllllon. |.n quembt.ar 2025. from US$4.31 billion in Oct.ober 2025, with
surplus-supporting commodities including animal and vegetable fats, iron and steel
Main Commodities Non Oil&Gas by Import materials, and nickel and its derivatives. Meanwhile, the oil and gas trade balance deficit
widened to US$1.98 billion in November 2025 from US$1.92 billion in October 2025,
Commodities Vol. YoY Total Value primarily .due to crude.0|l and oil products. The NPI surplus has remained positive for 67
YoY consecutive months since May 2020. The United States recorded the largest surplus of
Mechanic Eq. 6.88% 6.27% US$16.54 billion, while China posted the largest deficit of US$17.74 billion during January-
November 2025.
Electric Eq. 25.39% 14.84%
Total export value decreased by 7.1% MoM to US$22.52 billion in November 2025 from
Vehicle and Part 18.45% 12.89%

US$24.24 billion in October 2025, due to a 7.28% MoM decline in non-oil and gas exports to
Source : BPS | January-November 2025 US$21.64 billion in November 2025 from US$23.34 billion in October 2025. Oil and gas
exports also slightly decreased by 1.12% MoM to US$0.88 billion in November 2025 from
US$0.89 billion in October 2025. Year-on-year, total exports declined by 6.60%, with oil and
gas exports falling by 32.88% YoY and non-oil and gas exports dropping by 5.09% YoY in

Balance of Trade by Country

AEs Actual EMDEs Actual November 2025 (Figure 2). The export value decline was attributed to decreased non-oil
United -52.8 USDBn |Brazil 5.8 USDBn and gas exports of mineral fuels, which fell 18.89% YoY, contributing to a 2.77% decrease in
States total non-oil and gas exports, and of animal or vegetable fats, which declined 18.81%,
Euro Area  18.4EURBn |China 112USDBn contributing to a 2.12% decrease. Major export destinations during January-November 2025
LKJir:;Zim -4.8GBPBn lIndia G R included China (23.80%), the US (11.50%), and India (6.72%).

Japan 322JPYBn [Malaysia 6.1 MYRBn Total import value decreased by 9.07% MoM to US$19.86 billion in November 2025 from

US$21.84 billion in October 2025. It was supported by a 10.67% MoM decrease in non-oil
and gas imports to US$17 billion, although oil and gas imports increased by 1.78% MoM to
Singapore 7.6 SGDBn |Russia 11.4 USDBn US$2.86 billion in November 2025. Nevertheless, year-on-year total imports increased by
0.46%, with oil and gas imports rising by 11.19% YoY while non-oil and gas imports declined
by 1.15% YoY in November 2025 (Figure 3). The annual import increase was driven by higher
Source : Tradingeconomics - as of January 5% 2026 oil and gas imports, contributing a 1.46% rise. Additionally, imports by use category
increased by 17.27% YoY in November 2025, with capital goods rising 3.18%. Major import
sources were China (41.10%), Japan (7.04%), and the US (4.73%) during January to
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AEs-Advanced Economy | EMDEs-Developing Country.

November 2025.
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DISCLAIMER : The information on this document is provided for information purpose only. It does not constitute any offer. recommendation or solicitation to any person to enter into any transaction or adopt any frading or investment strategy. nor does it constitute any
prediction of likely future movement in prices. Users of this document should seek advice regarding the appropriateness of investing in any securities. financial instruments or investment strategies referred to on this document and should understand that statements
regarding future prospects may not be realized. Opinion. Projections and estimates are subject fo change without notice. Phintraco Sekuritas is not an investment adviser. and is not purporting fo provide you with investment advice. Phintraco Sekuritas accepts no liability

whatsoever for any direct or consequential loss arising from the use of this report or ifs confents. This report may not be reproduced. distributedor published by any recipient for any purpose.
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