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Indonesia External Trade

Exports rebound sharply in December, momentum seen moderating into 2026

Economic Viewpoint

e Exports rebounded sharply to 11.6% YoY in December (Nov: -6.6%), beating consensus (-2.4%). For the full year,
exports grew 6.1% in 2025 (2024: 2.7%), below our forecast of 7.8%
— MoM (17.0%; Nov: -7.1%): Rebounded strongly to a seven-month high after three straight months of decline.
e Strong non-O&G exports and surging demand from China and the US lifted overall performance
— Non-0O&G (13.7%; Nov: -5.1%): Jumped to a 10-month high, reversing two months of contraction. Gains mainly
came from manufacturing (19.2%; Nov: -1.5%) and were partly offset by continued weakness in agriculture (-10.9%;
Nov: -6.1%) and mining (-8.8%; Nov: -22.3%).
— Non-O&G top destination: Growth was driven by a strong rebound in shipments to China (13.6%; Nov: -7.4%) and
robust expansion to the US (13.6%; Nov: 9.5%). Exports to Japan (-0.9%; Nov: -12.3%) remained weak, though the
pace of contraction eased.

— O&G (-18.1%; Nov: -32.9%): Fell for the ninth straight month, though the pace slowed, dragged by manufacturing (-
18.1%; Nov: -51.1%) and mining (-18.2%; Nov: -23.2%).

e Imports accelerated to 10.8% (Nov: 0.5%), well above expectations (-0.7%) driven by strong non-O&G (12.5%;
Nov: -1.1%) imports
— By category: Growth was driven by a surge in capital goods (34.7%; Nov: 17.3%), followed by a rebound in raw
materials (5.6%; Nov: -3.6%) and consumer goods (4.6%; Nov: -1.8%).
— MoM (20.0%; Nov: -9.1%): Jumped to a 31-month high on stronger imports of non-O&G and O&G.
[ ]

Trade surplus narrowed (USD2.5b; Oct: USD2.7b), matching consensus (USD2.5b), as imports outpaced exports

— Total trade: Rebounded (11.2% YoY; Nov: -3.4%) to an eight-month high, reflecting strong exports and imports.

e We maintain our cautiously optimistic outlook for Indonesia’s export, with growth seen moderating to 1.9% in

2026

— After strong performance in 2025, export growth is expected to moderate this year amid mixed global conditions.
Global central banks shifting towards easing may create a supportive environment for commaodity prices, which could
support Indonesia’s exports. However, external headwinds remain, particularly from the lagged effects of Trump-era
tariffs, China’s uneven recovery and volatile commodity prices amid heightened geopolitical tensions.
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LTabIe 1: Indonesia External Trade Growth Trend
2024 2025 Dec  Jan Feb  Mar  Apr May Jun Jul Aug Sep Oct Nov Dec
-24 -25 -25 -25 -25 -25 -25 -25 -25 -25 -25 -25 -25
Total Trade YoY % 4.0 46 8.2 0.5 78 38 127 7.1 8.0 2.1 0.0 9.5 -1.8 -34 11.2

Trade Balance USDbn 313 411 21 35 31 43 0.2 4.3 4.1 4.2 5.5 4.3 24 27 25
Exports YoY % 2.7 6.1 5.1 42 134 28 53 9.7 113 9.9 5.8 14 23 66 116
Non-Oil & Gas YoY % 29 7.7 5.1 63 148 22 6.7 118 126 128 6.7 128 05 5.1 137
Share 940 954 935 951 949 938 944 955 953 962 957 960 963 961 952

Oil & Gas YoY % 03 77 41 244 73 130 134 217 98 -341 -109 -136 -336 -329 -181
Share 6.0 4.6 6.5 4.9 5.1 6.2 5.6 4.5 4.7 3.8 4.3 4.0 3.7 3.9 4.8

Imports YoY % 5.4 28 120 -35 1.8 50 211 41 43 5.9 -6.6 72 -1.2 0.5 10.8
Non-Oil & Gas YoY % 6.2 5.1 150  -27 2.9 75 290 54 121 -1.3 8.0 76 33 -141 125
Share 846 865 847 862 848 835 878 870 885 878 860 870 871 856 859

Oil & Gas YoY % 1.2 97 22 -80 38 60 -156 -38 -321 -294 32 43 233 M2 1.7

Share 154 1356 1563 138 162 165 122 13.0 11.5 12.2 14.0 13.0 12.9 14.4 14.1
Source: BPS Indonesia, Macrobond, Kenanga Research
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