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Indonesia Trade Balance:  November 2022 

 

Continuing Previous Months’ Surplus 

 

 
Indonesia’s trade balance figure for November came in at a surplus of 

USD5.2bn, on the back total export value of USD24.1bn (+5.2% YoY, -
2.5% MoM), and total import value of USD18.9bn (-2.2 YoY%, -1.3% 
MoM). 

Meanwhile, from January to November this year, Indonesia accumulates a total           
non-oil&gas export value of USD253.61bn or representing an annual growth of 
28.0% (in Charts 1&2). 
 

Further, from January to November this year, Indonesia accumulates a 
total surplus of USD50.6bn as compared to USD34.4bn in the same 

period last year (Chart 3). 
 
Main Export Goods 

 

Indonesia benefits from higher world commodity prices for its coal (HS 
Code 27), and Crude Palm Oil (CPO)-based products (HS Code 15). 

 
Coal and CPO-based product each has alternately ranked first and 
second highest contributor to the country’s non-oil&gas export value 

during the last recent years.   
 

Since 2019 Indonesia Export Commodity Price Index has improved from 
-3.0% YoY to -0.8% YoY in 2020, to 57.0% in 2021, and to 15.2% year-
to-date November. 

 
Further, electrical machines (HS Code 85) and vehicles (HS Code 87) 

each have alternately sat on the third and fourth highest rank of a 
contributor to the non-oil & gas export value in the most recent years. 

From January to November this year, the total export value of electrical 
machines (HS Code 85)   amounted to USD13.3bn vs. USD10.6bn in 
the same period last year or representing an annual growth of 25.8%.  

 
Meanwhile, vehicles and accessories (HS Code 87) recorded an export 

value of USD10.1bn for eleven months this year as compared to 
USD7.9bn last year or yielding growth of 27.3% YoY.  

 

         Quantity of Non-Oil & Gas Exports Declined by Double Digits in 2020 

 
During the three years leading up to the COVID-19 pandemic in 2020, the 
growth in total aggregate export quantity was recorded at an annual average 
of 10.3% (in Charts 4&5). However, in 2020, the aggregate volume of 
exported goods of non-oil& gas declined to 552.2mn tonnes from the 
previous year of 627.9mn tonnes or representing a contraction of 12.1%. 
 
Nonetheless, in 2021 the quantity recovered to post a growth rate of 7.8% at 
594.8mn tonnes. For eleven months this year, the total quantity exported 
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amounted to 570.4mn while November’s figure was 55.4mn tonnes.  
 
 
 
Annualizing this year’s figure has yielded a moderate growth rate of 5.2% 
while still below the most recent historical rate before the COVID-19 
pandemic started. 
 
 
 

        Singapore Exports Profile    
 

 Charts 6 and 7 show Singapore’s total merchandise export real values 
(base     year:2018) and the respective growth rates since 2017.  
 
 Differences in the specification of exported goods between Indonesia and    
Singapore would be one of the explanations for the annual +1.6% growth  of 
export in Singapore during the pandemic year (Chart 8). 
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Source: Statistics Indonesia, Analisa Saham Indonesia, * Annualized by November’s figure 
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Chart 1: Indonesia Total  Current Valueof  Non-Oil & Gas Export 

Chart 2: Indonesia’s Spiked Growth Last Year 
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Source: Statistics Indonesia, Analisa Saham Indonesia, * January – November 2022 

 
 

 

 

 
 

        
 

 
 

Source: Statistics Indonesia, Analisa Saham Indonesia, * Annualized by November’s figure 

 

 

 

 

 

 
 
 
 

9.5
11.8

-8.7

-3.6

21.6

35.4

50.6

2016 2017 2018 2019 2020 2021 2022*

(USDbn)

CPO and Coal-Based Dominate Despite World Price Swing

468.4
503.3

571.9

627.9

552.2
594.8

625.8

2016 2017 2018 2019 2020 2021 2022*

(Mn tonnes)

Non-Oil & Gas Quantity : Highest Since 2019
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Chart 3: Indonesia’s Towering Net Trade Surplus This Year 
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     Source: Statistics Indonesia, Analisa Saham Indonesia, * Annualized by November’s figure 

 

 

 

 

 

 

 
 

        

         
 

 

Source: Statistics Indonesia, SINGAPORE DEPARTMENT OF STATISTICS, Analisa Saham Indonesia,  
* Annualized by November’s figure 
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Chart 5: Indonesia Export Production Was Down by 23.2% YoY in the Pandemic Year 

Chart 6: Singapore Total Export Value Base Year 2018 
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Source: Statistics Indonesia, SINGAPORE DEPARTMENT OF STATISTICS,  Analisa Saham Indonesia,  
* Annualized by November’s figure 
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Chart 8: Indonesia Trade Being Hit Worse in Pandemic Year Than Singapore 

Chart 7: Singapore Total Merchandise Trade Growth Rate, +1.6% in 2020 
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