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Retail Sales Index

RETAIL SALES PREDICTED TO INCREASE

In January 2024, the Retail Sales Index (RSI) recorded 1.1% (yoy) growth to reach a level of
210.5, with retail sales supported by higher sales of Other Household Equipment as well as
Spare Parts and Accessories, while Information and Communication Equipment experienced a
shallower contraction. On a monthly basis, retail sales recorded a 3.5% (mtm) contraction as
demand normalised after the Christmasand New Year festive period, coupled with inclement
weather. Declining retail sales primarily impacted Other Goods in the Clothing subgroup,
Information and Communication Equipment, as well as Cultural and Recreational Goods.

Respondents of the latest Retail Sales Survey conducted by Bank Indonesia predict retail sales to
increase in February 2024, as reflected by 3.6% (yoy) annual growth in the RSI to a level of
208.5, driven by strong retail sales of Food, Beverages, and Tobacco together with improving
retail sales of Information and Communication Equipment as well as Cultural and Recreational

Goods. On a monthly basis, RSI also recorded improvement even though it was still in the
contraction zone in response to increasing community activity during the Chinese New Year
national religious holiday, 2024 general election, and preparations ahead of Ramadan. Retailers
expect increases for Information and Communication Equipment, and improved Other Goods
in the Clothing subgroup, Cultural and Recreational Goods as well as Food, Beverages, and
Tobacco.

In terms of prices, respondents predict the Price Expectations Index (PEI) in April and July 2024
toreach 165.9 and 146.7 respectively, with higher prices expected in April 2024 due to the Eid-
ul-Fitr national religious holiday and in July 2024 as a corollary of the school holidays and start
of the new academic year.

Real Retail Sales in January 2024

According to the latest Retail Sales Survey conducted by Bank Indonesia, annual retail sales
increased in January 2024, yet experienced a monthly contraction. The Real Sales Index (RSI) in
January 2024 stood at 210.5 (Graph 1), with annual growth acceleratingto 1.1% (yoy) from 0.2%
(yoy) the month earlier (Graph 2). By commodity group, annual retail sales increased on the back of
Other Household Equipment (5.8 %, yoy) as well as Spare Parts and Accessories(9.8%, yoy), while
Information and Communication Equipment experienced a shallower contraction of 33.3% (yoy) in the
reporting period.

On a monthly basis, respondents confirmed a 3.5% (mtm) retail sales contraction in January
2024 after growing 4.9% (mtm) in December 2023. The board-based contraction affected all
commodity groups, which were recorded in a contractionary phase, except Spare Parts and Accessories
(0.8%, mtm) that maintained growth in expansionary territory. Respondents reported declining retail
sales performance primarily in terms of Clothing (-6.9%, mtm), Information and Communication
Equipment (-13.7%, mtm) as well as Cultural and Recreational Goods (-7.4%, mtm) as private demand
normalised after the Christmas and New Year festive period and as a corollary of inclement weather.



Retailers predict
increasing annual
and improving
monthly retail
sales performance
in February 2024.
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Real Retail Sales Expectations for February 2024

Retailers predict increasing annual and improving monthly retail sales performance in
February 2024. This is reflected by the RSI for February 2024, which retailers forecast at 208.5, with
annual growth accelerating to 3.6% (yoy) from 1.1% (yoy) in January 2024. Respondents expect
increasing retail sales of Food, Beverages, and Tobacco (4.5%, yoy), accompanied by improving retail
sales of Information and Communication Equipment(-14.7%, yoy) as well as Cultural and Recreational
Goods (-5.9%, yoy) despite remaining in contractionary territory (Graph 3).

Graph 3 Real Sales Growth by Commodity Groups (%, yoy)
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On a monthly basis, respondents predict a shallower 0.9% (mtm) retail sales contraction in
February 2024, improving from a 3.5% (mtm) contraction one month earlier. Retailers expect sales
of most commodity groups to improve in February 2024 despite remaining in a contractionary phase,
except Information and Communication Equipment (4.1%, mtm) that recorded positive growth in
expansionary territory. Respondents anticipate shallower retail sales contractions for Clothing (-2.5%,
mtm), Cultural and Recreational Goods (-4.2%, mtm)as well as Food, Beverages, and Tobacco (-1.2%,
mtm), among others, driven by a surge of public activity during the Chinese New Year festive period,
General Election in early 2024, and preparations ahead of the holy fasting month of Ramadan.
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Graph 4

Real Sales Growth by Commodity Groups (%, mtm)
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Real Retail Sales in Q1*/2024

Respondents predict increasing retail sales growth in the first quarter of 2024, as indicated
by higher 2.4% (yoy) growth in the Retail Sales Index (RSI) from 1.6% (yoy) in the fourth quarter of
2023, led by Automotive Fuel (14.5%, yoy), followed by Spare Parts and Accessories (9.1%, yoy) as
well as Clothing (7.4%, yoy) (Graph 5).

Graph 5 Quarterly Real Sales Growth by Commodity Groups (%, yoy)
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Regional Real Retail Sales

Regionally, respondents in most of the surveyed cities reported increasing retail sales activity
annually, accompanied by a monthly contraction in January 2024. Annually, respondents in some
cities, including, Makassar (11.4%, yoy) and Medan (46.1%, yoy) confirmed stronger retail sales
performance in January 2024, while respondents in Semarang (including Purwokerto) reported a
shallower -16.6% (yoy) contraction in the reporting period. On a monthly basis, however, respondents
in all the surveyed cities acknowledged declining retail sales performance, with most slipping into a
contractionary phase, particularly in Manado (-26.0%, mtm), followed by Bandung (-6.5%, mtm) and
Makassar (-4.7%, mtm).



Respondents in most Respondents in most of the surveyed cities predict increasing annual and improving monthly
of the sunveyed cites oo gl f in February 2024. Annually, retail t increasing retail sal

oredict increasing  "etail sales performance in February . Annually, retailers expect increasing retail sales

annual and improving ~ performance in most cities, led by Semarang (including Purwokerto) with growth of 5.7% (yoy),

mon;};%;fr;Z'Lzaelﬁs followed by Manado (2.2%, yoy) which experienced a retail sales contraction one month earlier

February 2024.  (Figure 1). On a monthly basis, retailers forecast increasing sales performance in Manado (3.5%, mtm)

and Jakarta (3.0% mtm), with improving retailsales expected by respondents in Bandung (-0.6%, mtm)

despite remaining in a contractionary phase. On the other hand, respondents in Medan predict solid

yet moderating retail sales growth of 1.2% (mtm).

Figure 1 Real Sales Growth Expectations by Region, February* 2024 (%, yoy)
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Sales Expectations

Respondents Respondents predict higher retail sales in April and July 2024 (the next 3 and 6 months). The
pri(ajilcetsi‘i:?g%rr”r%ﬂ Sales Expectations Index (SEI) for April and July 2024 were recorded at 161.0 and 144.4, up from 132.3
July 2024.  and 127.2 in the previous period. The higher SEl in April 2024 is attributable to a seasonal spike in
demand during the Eid-ul-Fitr national religious holiday, while the higher index reading in July 2024 is

due to increasing demand during the schoal holidays and start of the new academic year in July (Graph

6).

Graph 6 Sales Expectations Index for the Upcoming Three and Six Months
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Price Expectations

Respongebnjisl d‘f;‘gegﬁ Respondents expect a build-up of inflationary pressures in April and July 2024 (the next 3
inflationary and 6 months) in line with the Sales Expectations Index (SEI). The Price Expectations Index (PEI) for
pressures in April - April and July 2024 were recorded at 165.9 and 146.7 respectively, up from 137.2 and 125.8 in the
previous period (Graph 7 and 8). Higher prices in April will stem from the Eid-ul-Fitr national religious

holiday, while pricesin July will be edged upwards by the school holidays and start of the new academic

and July 2024.
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APPENDIX TABLE

Table 1 Real Retail Sales Index by Categories

T 2022 2023 Changes
May | June | July | Aug | Sep June | July | Aug | Sep
Motor vehicles part and Accessories | 1249 1117 1252 1248 1214 1253 1218 1218 1065 1052 1060 1113|1114 1100 1133 1186 1199 1188 1184 1207 1188 1168 1175 1214 | 1224 1193 10 (33)
Food, Beverages, and Tobacco 2172 2650 2716 3242 3196 2781 2648 2694 2677 2756 2764 2891 | 2812 2742 297.2 3390 3108 3116 2776 2784 2739 2836 2836 2990 | 2899 2865 92 (34
|Automotive Fuels 1056 1031 1067 1038 1038 971 1068 991 895 924 925 936 | 937 930 933 952 9.1 973 991 1005 983 1011 1026 109.7 | 1074 1063 (23) (10)
Information & Communication Equipmenf 1658 1595 1524 1715 1657 1389 137.0 1344 1337 1368 1409 2014 | 1590 1294 1244 1313 1238 1162 1129 1113 1135 1232 1250 1229 | 1060 1104 (168) 43
Other Household Equipment 1010 9.1 1032 1007 996 948 1016 1004 950 899 914 930 | 894 895 939 978 912 882 938 944 933 931 936 962 | 945 %42 L7 (0.4)
Cultural and Recreation Goods 596 566 573 582 651 630 705 645 603 594 589 618 | 592 553 579 639 608 624 688 608 595 572 561 586 | 543 520 43 (23
Other Goods 805 774 803 1028 845 822 870 849 788 817 781 836 | 778 779 837 1033 847 837 815 835 813 804 806 870 | 8.7 804 (63 (13
- 0w Clothing 747 711 744 1019 821 763 833 837 768 797 786 857 | 800 829 873 1199 879 877 888 905 872 866 876 952 | 885 863 (6.6) (22)

TOTAL INDEX 2341 ) 0

*) Preliminary figure
Table 2 Real Retail Sales Index Growth (year on year, %)
DESCRIPTION oz changes
June | July
Motor vehicles part and Accessories 48 53 62 16 -13 34 334 70 01 52 95 -82|-108 -15 95 49 -1.2 5.2 -28 09 15 110 108 9.0 98 84 08 (14)
Food, Beverages, and Tobacco 238 213 157 129 78 113 62 6.9 8.1 80 48 05 15 35 94 46 2.7 12,0 48 34 23 29 26 34 31 45 (0.4) 14
IAutomotive Fuels 556 551 485 396 393 186 672 430 80 05 57 -104|-113 98 125 83 84 02 72 14 99 94 109 172 | 46 144 26) (03
Information & Communication Equipmen| -14.7 -155 -180 -88 -128 -265 -192 -208 -221 -207 -163 166 | -41 -189 -184 -235 -253 -163 -176 -172 -151 99 113 -390 | -333 -147 5.7 186
Other Household Equipment 204 228 -188 210 247 217 38 90 68 148 142 -102|-115 -68 90 29 -84 69 77 60 18 36 24 34 | 58 52 24 (06)
Cultural and Recreation Goods 39 02 14 001 96 54 213 151 71 37 58 82 | 07 22 11 9.9 6.6 0.9 -24 58 -14 3.7 -4.7 52 -84 5.9 32 25
Other Goods 45 54 62 28 247 -84 346 281 180 140 81 35 |-34 06 42 05 03 18 63 16 32 16 31 41 | 51 32 0 (19
- ofw Clothing 56 102 64 269 -137 -38 594 564 346 263 171 127 | 72 166 173 176 71 15.0 6.6 8.1 136 8.7 114 110 | 107 41 (0.3) (6.6)
TOTAL INDEX X 41 62 49 46 3 . 7 - X f f -4, . | ) . X 09 26

*) Preliminary figure

Table 3 Real Retail Sales Index Growth (month to month, %)

DESCRIPTION Changes
Motor vehicles part and Accessories 31 06 121 04 27 33 28 000 -125 13 08 50 | 01 13 30 46 1 09 04 20 16 17 06 33 08 -25 (25 (34)
Food, Beverages, and Tobacco 36 44 25 194 14 130 48 17 06 29 03 46 [-27 25 84 141 83 03 109 03 16 35 00 55 | 31 12 65 19
|Automotive Fuels 24 35 27 00 65 00 72 97 32 01 12|01 07 04 20 01 23 19 15 22 28 15 69 | 21 10 90 11
(information & Communication Equipmen| -40  -38 45 126 -34 -162 -14 19 05 23 30 429 (-1 186 -38 55 57 61 28 14 20 85 14 17 | BT 4l (120) 178
Other Household Equipment 25 49 74 24 11 48 72 11 55 53 16 18 [ -39 02 49 41 68 32 63 07 12 02 05 28 | 17T 04 (45 13
Cultural and Recreation Goods 45 52 13 15 119 33 120 85 65 16 09 50 | 4l 67 48 104 49 27 103 17 21 39 20 45 | 74 42 (118 32
Other Goods 03 -39 37 W0 179 26 58 24 72 37 44 70 (70 02 74 B5 180 12 26 25 27 11 02 80 | 60 16 (140) 44
- ol Clothing 18 48 46 30 195 71 92 05 83 38 13 91 (67 36 53 3I}y3 267 02 12 20 37 06 11 86 | 69 25 (156) 44
TOTAL INDEX -3. -4, 118 31 } - . £ | -4, -3 K - 8. = ¥ K -3. 0. (85) 26

*) Preliminary figure

Table 4 Quarterly Real Retail Sales Index Growth (year on year, %)
DESCRIPTION Changes
QIr-QIv
Motor vehicles part and Accessories 147 238 218 169 | -27 385 -274 215 | -188 235 91 44 | 19 12 1384 76 | 13 38 26 103 9.1 (12
Food, Beverages, and Tobacco 103 29 14 41 | 34 83 13 75 | 86 187 59 192 | 203 107 71 44 48 46 35 30 38 08
Automotive Fuels 48 34 79 -106 | -102 372 228 145 | 105 461 111 337 | 531 325 394 52 | 112 55 14 125 | 145 20
&0 icafi 98 86 -39  -46 | -49 178 -196 -354 | 391 305 -326 -169 | -161 -160 207 68 | -138 -2L7  -166  -20.1 | -24.0 39
(Other Household Equipment 73 76 78 48 | 01 219 240 249 | 255 80 225 -203 | 207 245 65 131 | 91 61 51 31 55 24
Cuttural and Recreation Goods 195 14 82 141 | 135 490 -388 403 | -486 -13 -163 127 | -18 50 145 59 | -06 08 32 45 | 72 (2.6)
Other Goods 449 326 34 146 | 376 701 563 533 | -352 388 164 7.1 | 08 101 269 85 05 09 -16 18 42 23
- ofw Clothing 343 275 06 58 | 428 729 637 581 | -328 491 142 30 | 74 31 501 184 | 137 132 94 104 | 74 (3.0)
TOTAL INDEX y - - - - 2. . 08
*) Preliminary figure
The quarterly RSI growth is calculated using the average of annual RSI growth
7
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Real Sales Index by City

2022 2023 Changes
June | July June | July n Fi
Jakarta 484 456 471 485 490 510 506 493 468 477 478 504 | 499 505 513 541 535 544 541 545 539 533 521 544 | 536 553 (0.8) 16
Bandung 156.9 1561 1559 1959 1786 1626 1375 1417 1387 1463 1424 1591 | 1486 1413 1674 2227 1733 1775 1521 1430 1428 1462 1481 1619 | 1514 1505 (105)  (0.9)
Surabaya 4164 3920 3925 4419 4542 4062 4071 4171 4069 4089 4151 4201 | 4143 4175 4295 4557 4465 4425 4087 4215 4057 4182 4176 4251 | 4178  409.0 (73) (8.8)
Medan 1817 1864 189.2 2095 2031 1893 1865 1961 2059 2154 2249 2521 (2566 250.3 2771 3023 2915 2839 2787 2743 2989 3128 3278 3662 | 3749 3793 88 44
Semarang ** 1007 927 1372 1677 1499 858 886 829 793 810 802 803 | 756 590 707 769 672 596 539 548 545 577 582 617 63.1 624 14 0.7)
Banjarmasin 895 903 942 1030 1060 981 1037 1052 1054 1075 1072 1052|1033 985 1074 1130 1106 1018 1049 1071 1046 1083 1047 1077 | 1043 999 (34) (4.4)
Makasar 1674 1554 1665 1811 1618 1669 1715 1747 1758 1835 1850 1959 | 1845 1687 1892 2143 1798 1902 1958 2002 1961 2018 2019 2156 | 2056 188.1 (10.00 (17.5)
Manado 1766 1624 2121 2431 2099 1907 1962 196.7 1905 2126 2297 2935 [ 2268 1950 1921 2050 1872 1893 1893 1999 1949 1980 2202 2604 | 1927 1994 (67.7) 6.7
Denpasar 910 906 913 916 925 936 939 950 953 960 969 989 | 994 988 1002 1010 1010 1018 1026 1039 1047 1056 1064 1087 | 1096  109.6 0.9 (0.0)

TOTAL INDEX 2053 239.2 .1 206.6 202.7 2035 2153 2429 2235 222 2033 2041 2011 2181 2105 2085 (77 (2.0)

*) Preliminary figure
**) Incl. Semarang and Purwokerto

Real Retail Sales Index Growth by City (year on year, %)

2022 2023 Changes
June | July June | July
Jakarta -124 -195 175 -112 70 04 113 83 25 27 46 56 30 107 89 114 9.1 65 6.9 105 152 119 9.0 8.1 75 95 (0.5) 19
Bandung 52 36 35 174 25 -18 95 77 -104 66 -88 01 43 A5 73 137 -30 9.2 106 0.9 30 01 40 17 19 6.5 0.2 46
Surabaya %6 308 221 79 62 126 152 118 144 113 61 -26 | -05 65 94 31 17 89 04 11 03 23 06 12 08 20 (0.3) (29)
Medan 89 132 129 189 112 71 79 172 179 199 232 302 | 412 343 465 443 435 499 494 399 452 452 457 452 | 461 515 09 54
Semarang * 58 59 118 08 -46 254 37 -166 -126 -173 -156 -202 | -249 -364 -485 541 562 -305 -392 339 313 287 274 232 | -166 57 6.6 223
Banjarmasin -110 22 -14 59 -101 87 257 540 460 294 339 262 | 154 91 140 9.7 43 38 12 19 -07 0.8 24 24 10 14 (L4) 0.4
Makasar 38 40 27 62 72 06 111 130 114 120 114 128 | 102 85 136 184 11 139 142 146 116 100 9.1 101 114 115 14 0.1
Manado 38 24 116 302 61 85 44 19 22 13 33 126 | 285 201 94 -157 -10.8 -0.7 35 16 23 -6.9 41 -11.3 | -150 22 (38) 173
Denpasar 14 30 24 19 17 19 55 68 73 73 75 88 [ 92 91 97 103 92 87 9.3 93 98 10.0 98 100 | 103 10.9 03 0.6

TOTAL INDEX L f f Y -0, { 21 02 1l 09 26
*) Preliminary figure
**) Incl. Semarang and Purwokerto

Real Retail Sales Index Growth by City (month to month, %)

& 2022 2023 2024 Changes
Jan Feb Mar Apr May | June = July | Aug | Sep Oct Nov Dec | Jan Feb | Mar Apr May | June July Aug Sep Oct Nov Dec Feb*

Jakarta 15 58 33 31 0.9 4.2 09 25 51 18 02 54 -10 12 16 54 -1l 17 05 0.8 -1l -1l -2.4 45 30 (6.0) 45

Bandung 13 05 -01 257 -88 -90 -154 31 22 55 -27 118 | -66 49 185 331 -22.2 24 -143 6.0 -0.1 24 13 9.3 -0.6 (15.8) 59

Surabaya -35 59 01 126 28 -106 02 25 -25 05 15 12 -14 0.7 29 6.1 -20 09 16 31 -3.8 31 -0.1 18 -7 =21 (35) (0.4)
Medan 6.1 26 15 108 -31 68 -15 51 5.0 46 44 121 18 25 107 9.1 -36 26 -18 -15 89 47 48 117 24 12 9.3) 12)
Semarang ** 01 <79 479 223 -106 -428 33 -65 43 21 -10 0.1 58 -220 197 89 <126 -113 96 17 -0.5 58 0.9 6.0 23 -12 (37 (34)
Banjarmasin 74 0.9 43 9.3 2.9 -75 58 14 0.2 21 03 19 | -18 46 91 52 21 -79 31 21 -24 36 -34 2.9 -32 -42 (6.0) (L)
Makasar 36 71 71 87 -106 32 27 18 06 44 08 5.9 58 86 122 133 -16.1 58 29 23 -2.0 29 0.0 6.8 -47 -85 (11.5) (39)
Manado -323 80 305 147 137 91 29 03 31 116 80 278 | -227 -140 -15 6.7 87 11 0.0 5.6 25 16 112 183 | -26.0 35 (443) 295
Denpasar 02 -05 08 03 10 12 03 12 03 07 09 . 05 06 14 08 0.0 07 08 12 0.7 0.9 0.8 22 08 0.0 (14) (0.8)

TOTAL INDEX 31 -4l E - - . ! 85 26

*) Preliminary figure
**) Incl. Semarang and Purwokerto

Table 8 Quarterly Real Retail Sales Index Growth by City (year on year, %)

Changes

Jakarta -20 11.0 85 -3.0 71 -50.4 -45.2 -48.1 -46.9 -15.2 -216 -196 -16.5 -6.2 74 43 75 9.0 109 9.6 85 11)
Bandung -116 -8.0 -4.7 19 -1.9 -16.7  -168  -296 | -31.3 -189 -252  -10.1 4.1 6.0 9.2 5.1 2.5 6.6 48 19 4.2 23
Surabaya 52.9 263 178 13.0 0.6 -4 48 6.8 9.1 55.3 285 34.0 29.8 8.9 138 4.9 51 34 04 14 -0.6 (1.9
Medan 25 £51] -115 -8.1 -11.0 -229 -18.9 -15.1 -104 145 @3 118 117 124 143 244 40.6 45.9 44.8 45.4 48.8 34
Semarang ** 8.0 41 -21 -24 34 -233 -11.4 -30.6 -36.8 -18.9 -334 -16.7 0.0 -9.8 -11.0 -17.7 -36.6 -46.6 -34.8 -26.5 -55 21.0
Banjarmasin <15 85 26.2 -13 -135 -37.0 372 -12.8 -30 42.2 -9.3 -145 -34 -8.2 419 29.8 12.8 59 08 03 12 0.9
Makasar 217 332 224 8.1 56 5.1 31 -13 -5.1 8.1 -11.9 -8.0 -35 -4.7 118 121 108 145 135 9.7 115 18
Manado 31.0 21.6 35.1 28.1 231 238 9.9 104 25.7 -119 -29 83 43 149 28 57 13.0 9.1 01 14 -6.4 1.0
Denpasar -0.4 -38 4.1 5.1 -8.4 -332  -318 320 | -29.2 -0.3 -33 -2.3 2.3 19 65 79 9.3 9.4 95 9.9 106 0.7

TOTAL INDEX = = = = -2. ¥ d 4 d 4 08

*) Preliminary figure
**) Incl. Semarang and Purwokerto
The quarterly RSI growth is calculated using the average of annual RSI growth

Retail Sales Index



Prices and Sales Expectations (Index)

2.

2023
June | July | Aug Sep Oct Nov Dec Jan

2022

DESCRIPTION
Jan | Feb | Mar = Apr | May | June | July = Aug May

161.0

Sales Expectations

- Next 3 months
- Next 6 months

General Price Expectations

151.8 157.8 1541 1451 1472 1496 1487 1494 1520 1506 1247
157.0

165.9
146.7

137.5
138.5

- Next 3 months
- Next 6 months

Retail Sales Index
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METHODOLOGY

The Retail Sales Survey has been conducted monthly to-acquire early information concerning GDP trends from a private consumption
perspective. The RetailSales Surveywas first conducted in September 1999 and.in January 2015 the surveyinvolved about 700 retailers as
respondents.using purposive._sampling in ten cities, namely Jakarta, Semarang, Bandung, Surabaya, Medan, Purwokerto, Makassar,
Manado, Banjarmasin and Denpasar. The index is calculated using-commodity and city weights, where commodity weights are based on
the Input-Output (I-O) table, while city weights are based ontheshare of household consumption in Gross Regional Domestic Product
(GRDP) to household consumption in-Gross Domestic Product GDP. Currently, panel respondents are grouped according to seven KBU
(Indonesian Standard Industrial Classification) established in.2009. The realindex is presented with 2010=100 as the base ye ar (previously
2000=100). Meanwhile, general price projections are calculated by using the balanced score method (net balance + 100) using city weights
according to the Cost-of-Living Survey-(SBH).




