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SYNERGY MAINTAINING STABILITY AND REVIVING GROWTH
BI 7-Day Reverse Repo Rate Held at 6.00%

The BI Board of Governors Meeting agreed on 22nd-23rd November 2023 to hold:

6.00%BI 7-Day Reverse Repo 
Rate (BI7DRR) at 5.25%Deposit Facility 

(DF) rate at 6.75%Lending Facility (LF) 
rate at

Global economic moderation is 
accompanied by persistently high 
uncertainty. 

1. GLOBAL ECONOMY

2.8% (yoy)

2024 Projection

2.9% (yoy)

2023 Projection

At home, economic growth in Indonesia remains solid, 
supported by domestic demand.  

2. DOMESTIC ECONOMY

Indonesia's Balance of Payments (BOP) remains healthy, thereby 
maintaining external stability.  

3. INDONESIA’S BALANCE OF PAYMENT

ASSESSMENT

Rupiah exchange rates are under control in line with the stabilisation 
policy instituted by Bank Indonesia.  

4. EXCHANGE RATE

1.99%
Strengthened

As of 22nd November 2023
Compared at the end

of October 2023

0.04%
(ytd)

The DXY Index recorded
on 22nd November 2023:

Rupiah
exchange rate
depreciated: 

1.70%
(ytd)

Thailand
Baht

5.84%
(ytd)

Malaysia
Ringgit

Rupiah outperformed several regional
and global currencies:

0.70%
(ytd)

India
Rupee

Moving forward, Bank Indonesia will continue strengthening rupiah stabilisation 
policy in line with the currency's fundamental value to control imported inflation. 

Bank Indonesia continues strengthening innovation to increase 
monetary policy effectiveness, which includes safeguarding 

manageable inflation and rupiah stability.

6. BANK INDONESIA RUPIAH & FOREX SECURITIES

The Auctions of SRBI:
SRBI auctions recorded 

Rp168.81 Trillion
in outstanding bids

Issuances of Bank Indonesia Rupiah Securities 
(SRBI) driven by foreign portfolio inflows totalling 

Rp27.25 Trillion
The Auctions of SVBI:

The market has embraced SVBI issuances enthusiastically, as reflected by high 
outstanding bids totalling

266.5 Million USD
to exceed the indicative auction target As of 21st November 2023

Solid banking industry resilience in the face of global pressures.

10. FINANCIAL SYSTEM

Credit risk was also mitigated effectively.

2.43%
(gross)

Non-performing Loan

0.77%
(nett)

September 2023September 2023
Capital Adequacy Ratio

The Capital Adequacy Ratio (CAR)
in the banking industry was still high.

27.33%

The bank intermediation function is projected to maintain positive growth.

9. INTERMEDIATION

Credit Growth
8.99% (yoy)

Intermediation in the
sharia banking industry

14.68% (yoy)
MSME Credit
Growth

8.36% (yoy)

October 2023 October 2023 October 2023

Inflation remains under control within the 3.0%±1% target corridor. 

5. INFLATION

Consumer Price Index
(CPI) Inflation

(yoy)
Sept 2023 Oct 2023

2.28% 2.56%

Core
Inflation

(yoy)
Sept 2023 Oct 2023

2.00% 1.91%

Volatile Food
Inflation

(yoy)
Sept 2023 Oct 2023

3.62% 5.54%

Administered
Prices Inflation

(yoy)
Sept 2023 Oct 2023

1.99% 2.12%

1-Month Term Deposit Rate

4.4%
October 2023

9.37%
Lending Rate

8.79%
Prime Lending Rate

October 2023 October 2023

Ample liquidity conditions in the banking industry are supporting 
resilient financial system stability.  

8. INTEREST RATE

Liquidity in the economy remains ample.  

7. LIQUIDITY

26.36% (yoy) 3.43% (yoy)

Deposit Growth Ratio of Liquid Assets to Deposits

October 2023

M0: -7.5% (yoy)
Base money growth

M1: 1.0% (yoy)
Narrow money growth

M2: 3.4% (yoy)
Broad money growth

Digital economic and financial transactions continue to perform solidly, 
supported by a secure, uninterrupted and reliable payment system.  

11. PAYMENT SYSTEM

Transaction Value:
Electronic
Money

Rp41.71 Trillion
17.67% (yoy)

Rp5,118.9 Trillion

Digital
Banking

15.57% (yoy)

ATM, Debit Card
& Credit Card

-3.53% (yoy)
Rp664.87 Trillion

October 2023October 2023October 2023October 2023

Currency
in Circulation

Rp957.74 Trillion
5.73% (yoy)

The value of QRIS transactions continues enjoying strong.

October 2023

Number of Users
43.44 Million 29.63 Million

QRIS Merchant
Rp24.97 Trillion
186.08% (yoy)

QRIS Transaction Amount

Deepening prime lending rate (PLR) transparency policy with a focus on interest rates 
by economic sector.

POLICY MIX
Strengthening the pro-market monetary operations (MO) strategy for effective 
monetary policy, which includes optimising Bank Indonesia Rupiah Securities 
(SRBI) and Bank Indonesia Forex Securities (SVBI), as well as issuing Bank 
Indonesia Forex Sukuk (SUVBI).

Enhancing the effectiveness of Macroprudential Liquidity Policy Incentives (KLM) 
by strengthening socialisation, communication and coordination with the 
Government, financial authorities, government ministries/agencies, the banking 
industry and business community.

Accelerating payment system digitalisation towards greater transaction efficiency and 
expanding the digital economy and finance (EKD) ecosystem as follows:

Increasing the implementation effectiveness of QRIS policy, including QRIS Withdrawal, Transfer 
and Deposit (TUNTAS) and the merchant discount rate (MDR) for micro merchants, as well as 
expanding cross-border QRIS payment linkages.
Extending the period of credit card policy and National Clearing System (SKNBI) pricing policy until 
30th June 2024, namely: 

Strengthening literacy concerning the Indonesia Credit Card (KKI) for the government segment 
to increase the effectiveness.

a.

b.

i.

ii.

iii.

Minimum payment policy for credit cardholders of 5% of the outstanding balance, and late 
payment penalties of 1% of the outstanding balance up to a maximum of Rp100,000.
SKNBI fees of Rp1 from BI to the banks and up to Rp2,900 from bank to the customers.

2023
OUTLOOK In the 4.5%-5.3% range

ECONOMIC GROWTH
In the range of 9% - 11%

CREDIT GROWTH
In the range of a 0.4% surplus

to a 0.4% deficit of GDP

CURRENT ACCOUNT
3.0% ± 1%

INFLATION

The decision remains consistent with rupiah stabilisation policy against the impact of increasing global uncertainty, and as a 
pre-emptive and forward-looking measure to mitigate the impact of imported inflation, thereby ensuring inflation remains 
under control and within the target corridor of 3.0%±1% in 2023 and 2.5%±1% in 2024. 
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