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The Middle East conflict since late February 2026 has worsened global economic conditions 
and outlook. 
  
Global GDP Growth Global PMI 

 
Source: IMF WEO. *Bank Indonesia Projection Source: IHS Markit, Bloomberg (China) 
  
Consumer Confidence Index Retail Sales 

Source: Bloomberg, calculated Source: CEIC, calculated 
  
Global Inflation Indonesia’s Export Commodity Prices 

  

Source: Bloomberg and IMF, calculated Source: Bloomberg. *Data as of March 13, 2026 
**Oil in USD/ Barrel, other commodities (%, yoy) 
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Global Uncertainty Index 10 Yr UST & JGB Yield and DJIA Index 

Source: Bloomberg. Data as of March 13, 2026 Source: Bloomberg. Data as of March 13, 2026 
  

US Dollar Performance and Risk Perception Indicators on EM Capital Flow to Emerging Market 

Source: Bloomberg. Data as of March 13, 2026 Source: IIF 
  

 
Stronger economic growth momentum in Indonesia needs to be maintained amid the 
ongoing conflict in the Middle East. 
  
Economic Growth – Expenditure Side Economic Growth – Economic Sectors Side 

  

Source: BPS Source: BPS 
  
  
  
  
 
 
 

 
 
 
 
 

I II III IV I II III IV I II III IV

Agriculture, Forestry, and Fisheries 2.25 0.44 2.03 1.49 1.13 1.31 -3.54 3.25 1.70 0.72 0.68 10.53 1.66 4.93 5.14 5.33

Mining and excavation 4.38 4.92 5.01 6.95 7.46 6.12 9.31 3.17 3.46 3.95 4.90 -1.23 2.03 -1.98 -1.31 -0.66

Manufacture 4.89 4.43 4.88 5.19 4.07 4.64 4.13 3.95 4.72 4.89 4.43 4.55 5.68 5.54 5.40 5.30

Electricity and Gas Procurement 6.61 2.67 3.15 5.06 8.68 4.91 5.35 5.39 5.02 3.42 4.77 5.11 0.90 2.86 3.55 3.10

Water Supply 3.23 5.70 4.78 4.49 4.66 4.90 4.44 0.85 0.04 1.06 1.57 0.18 0.82 3.32 -0.51 0.94

Construction 2.01 0.32 5.23 6.39 7.68 4.91 7.59 7.29 7.48 5.81 7.02 2.18 4.98 4.21 3.89 3.81

Wholesale Retail, Car and Motorcycle Repairs 5.53 4.94 5.30 5.10 4.09 4.85 4.58 4.87 4.84 5.23 4.89 5.04 5.38 5.46 6.07 5.49

Transportation and Warehousing 19.87 15.93 15.28 14.74 10.33 13.96 8.66 9.56 8.64 7.92 8.69 9.01 8.52 8.62 8.98 8.78

Provision of Accomodation, Food and Beverages 11.94 11.54 9.91 10.93 7.88 10.00 9.34 10.00 8.21 6.47 8.46 5.75 8.18 8.50 7.15 7.41

Information and Communication 7.73 7.11 8.03 8.51 6.74 7.59 8.41 7.66 6.82 7.45 7.57 7.72 7.92 9.65 8.09 8.35

Financial Services and Insurance 1.93 4.45 2.86 5.24 6.56 4.77 3.93 7.90 5.49 1.74 4.74 3.98 3.20 0.77 7.92 3.96

Real Estate 1.72 0.37 0.96 2.21 2.18 1.43 2.54 2.16 2.32 2.97 2.50 2.94 3.71 3.95 3.71 3.58

Corporate Services 8.77 6.37 9.59 9.37 7.62 8.24 9.63 7.96 7.93 8.08 8.38 9.27 9.31 9.94 7.90 9.10

Government Administration, Defence and Compulsory Social Security 2.52 2.13 8.18 -6.24 1.63 1.51 18.89 2.90 3.96 1.16 6.43 4.79 4.70 4.33 1.63 3.86

Education Services 0.55 1.02 5.42 -2.09 2.63 1.77 7.43 2.46 2.58 2.95 3.76 5.04 1.40 10.59 3.43 4.99

Health Services and Other Social Activities 2.75 4.77 8.27 2.92 3.09 4.67 11.65 8.59 7.67 5.20 8.13 5.78 3.80 6.83 5.95 5.59

Other Services 9.47 8.90 11.89 11.14 10.15 10.52 8.92 8.85 9.95 11.36 9.80 9.84 11.31 9.92 8.71 9.93

GDP 5.31 5.04 5.17 4.94 5.04 5.05 5.11 5.05 4.95 5.02 5.03 4.87 5.12 5.04 5.39 5.11

Source: BPS

20252022
2023

2023
2024

Components 2024
2025
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Growth of Regional Economic (GRDP) of the Fourth Quarter           
of 2025 

Consumer Confidence Index 

  

Source: BPS, calculated Source: Bank Indonesia. *Data as of February 2026 
  
Farmers’ Exchange Rate Retail Sales  

  

Source: BPS, calculated. *Data as of February 2026 Source: Bank Indonesia. *Data as of February 2026 
  
Realization of State Budget (APBN) Manufacturing PMI 

  

Source: Ministry of Finance Source: Markit Economics 

A. State Income and Grants 1.846,1   2.266,2          2.635,4                2.463,0   2.774,3                2.463,0   2.842,5                3.005,1   2.756,3                3.153,6   358,0                 

I.  Domestic Income 1.845,6   2.265,6          2.629,7                2.462,6   2.761,3                2.462,6   2.812,2                3.004,5   2.752,0                3.152,9   358,0                 

1.   Tax Income 1.510,0   1.784,0          2.034,6                2.021,2   2.155,4                2.021,2   2.232,6                2.490,9   2.217,9                2.693,7   290,0                 

2.   NonTax Income 335,6       481,6             595,2                   441,4       605,9                   441,4       579,5                   513,6       534,1                    459,2       68,0                   

II.  Grant 0,6           0,6                  5,6                        0,4           13,0                      0,4           30,3                      0,6           4,3                        0,7           0,5                      

B. State Expenditures 2.714,2   3.106,4          3.095,5                3.061,2   3.121,9                3.061,2   3.350,3                3.621,3   3.451,4                3.842,7   493,8                 

I. Central Government Expenditures 1.944,5   2.301,6          2.279,2                2.246,5   2.240,6                2.246,5   2.486,8                2.701,4   2.602,3                3.149,7   346,1                 

1.   Employee Spending 426,5        426,5              402,4                    442,6        412,3                    442,6        464,5                    521,5        501,1                     580,7        84,1                    

2.   Spending for Goods 339,7        339,7              426,0                    387,0        429,8                    387,0        493,3                    486,9        546,9                     714,1        67,6                    

3.   Capital Expenditures 199,2        199,2              240,4                    199,1        307,3                    199,1        328,1                    234,1        427,5                     279,1        15,3                    

4.  Payment of Debt Obligations 405,9        405,9              386,3                    441,4        439,9                    441,4        488,4                    552,9        514,4                     599,4        99,9                    

5.   Subsidies 207,0        283,7              252,8                    298,5        269,6                    298,5        291,9                    307,9        281,6                     318,9        7,4                      

6.   Grant Expenditure 4,8            4,8                   5,8                         0,0            0,2                         0,0            0,1                         0,2            0,31 0,4            0,0

7.   Social Assistance 147,4        147,4              161,5                    148,6        157,6                    148,6        153,1                    140,1        186,6                     167,4        27,0                    

8.   Other Expenditures 214,0        494,4              403,9                    329,3        224,6                    329,3        267,3                    458,0        143,9                     489,8        44,7                    

II.  Transfer to Regions and Village Funds 769,6       804,8             816,2                   814,7       881,3                   814,7       863,5                   919,9       849,0                    693,0       147,7                 

1.   Transfer to Regions 701,6        736,8              748,3                    744,7        811,4                    744,7        792,6                    848,9        589,9                     632,4        147,1                  

2.   Village Funds 68,0          68,0                67,9                      70,0          69,9                      70,0          70,9                      71,0          55,0                       60,6          0,6                      

C. Primary Balance (462,2)     (434,4)            (46,4)                    (156,8)     92,2                      (156,8)     (19,4)                    (63,3)        (180,7)                  (89,7)        (35,9)                  

D. Budget Surplus/Deficit (868,0)     (840,2)            (460,1)                  (598,2)     (347,6)                  (598,2)     (507,8)                  (616,2)     (695,1)                  (689,1)     (135,7)                

Surplus/Deficit  (%GDP) (4,9)          (4,5)                (2,3)                      (2,8)          (1,65)                    (2,8)          (2,29)                    (2,5)          (2,92)                     (2,7)          (0,53)                  

Budget 

(IDR Trillion)

ITEMS Realization

as of Desember 2023

(IDR Trillion)

Budget 

(IDR Trillion)

Realization

as of Desember 2024

(IDR Trillion)

2026

Budget 

(IDR Trillion)

Realization

as of February 2026

(IDR Trillion)

2025

Budget 

(IDR Trillion)

Realization

as of Desember 2025

(IDR Trillion)

2022 2023 2024

PERPRES 98/2022 

(IDR Trillion)

Realization

as of December 2022

(IDR Trillion)

Budget 

(IDR Trillion)
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Non-oil and Gas Exports Non-Oil and Gas Exports to Main Destination Countries 

  

Source: Ministry of Finance, calculated by Bank Indonesia. 
*Data as of February 2026 

Source: Ministry of Finance, calculated by Bank Indonesia 

  
Spatial Non-oil and Gas Exports Non-oil and Gas Imports 

  

Source: Ministry of Finance, calculated by Bank Indonesia. 
*Data as of January 2026  

Source: Ministry of Finance, calculated by Bank Indonesia. 
*Data as of February 2026 

  

Import of Construction Goods   

  
Source: Ministry of Finance, calculated by Bank Indonesia. 
*Data as of February 2026 
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Indonesia's Balance of Payments (BOP) must continue to be strengthened to mitigate the 
impact of the conflict in the Middle East.  Bank Indonesia will continue to strengthen policies 
to maintain Rupiah exchange rate stability amid worsening global conditions due to the 
conflict in the Middle East. 

 

  
Indonesia’s Balance of Payments Trade Balance 

 
 

Source: Bank Indonesia. *Provisional Figures; ** Very 
Provisional Figures 

Source: BPS 

  
Foreign Capital Flows Official Reserve Asset 

 

 

Source: Bank Indonesia. Data as of March 12, 2026. 
*Provisional Figures  
**Very Provisional Figures ***incl. Global Bonds issuance 
amounted to USD4.9 billion  

Source: Bank Indonesia 

  

IDR Indexes Against USD, AE Excl. US and EM Currencies Peer Countries’ Interest Rate Policies 

   
Source: Bloomberg. Data as of March 16, 2026 Source: Bloomberg. Data as of March 16, 2026 
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Consumer Price Index (CPI) inflation remains under control. 
  
CPI Inflation and Component Inflation Rate across Provinces 

Source: BPS Source: BPS 
  
Inflation Expectation  

 
Source: Consensus Economics   
  

Bank Indonesia continues to strengthen its monetary policy to further reinforce economic 
stability and support economic growth. The Macroprudential Liquidity Incentive (KLM) 
policy continues to be optimized to encourage increased bank credit/financing to priority 
sectors in support of economic growth. 
  
SRBI Outstanding Position KLM Incentives Disbursement 

  
Source: Bank Indonesia. Data as of March 12, 2026 Source: Bank Indonesia 
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The transmission of monetary policy easing to lower interest rates in the banking industry 
needs to be continuously strengthened to further promote higher economic growth. The 
money supply growth remains well maintained in line with Bank Indonesia's policy to 
enhance the effectiveness of monetary liquidity expansion. Banking credit growth continues 
to be strengthened to support economic growth. Banking system resilience remains strong 
thus expected be able to mitigate the potential impact of risks posed by the war in the Middle 
East. 
  
The Ratio of Liquid Assets to Deposits and Capital Banking Money Supply 

  

Source: Bank Indonesia Source: Bank Indonesia 
  
M0, M0 Adjusted, and the Component Factor Influencing M0 and M0 Adjusted 

      
Source: Bank Indonesia Source: Bank Indonesia 
  
Policy Rate (BI-Rate) and Overnight Interbank Rate BI-Rate Transmission to PLR 

  

Source: Bank Indonesia Source: OJK, Bank Indonesia, calculated 
 
 

 

%, yoy 
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Banking Interest Rates Credit and Deposit Developments 

  

Source: Bank Indonesia Source: Bank Indonesia 
  
Yield SBN Credit Risk (NPL) 

  

Source: Bank Indonesia Source: Bank Indonesia, OJK 
  

The growth of digital economic and financial transactions in February 2026 remained high, 
supported by secure, seamless, and reliable payment systems. Payment system stability 
remains preserved, supported by stable infrastructure and a sound industry structure. 
  
Electronic Money Transactions Volume Credit Card Transactions Volume 

Source: Bank Indonesia Source: Bank Indonesia 
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Digital Banking Transactions Volume QRIS Transactions Volume 

Source: Bank Indonesia Source: Bank Indonesia 
  

BI-FAST and BI-RTGS Transactions Volume Currency in Circulation 

  

Source: Bank Indonesia Source: Bank Indonesia 
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For further information: 

Policy and Regulation Communication  

Policy Formulation Group 

Economic and Monetary Policy Department 

Tel  : Contact Center BICARA (+62 21) 131 

Email  : DKEM-KKP@bi.go.id  

Website : https://www.bi.go.id  

mailto:DKEM-KKP@bi.go.id

