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Indonesia:  August Trade Surplus 
 

 

Stable at the Higher Level Trade Balance 

 

 

Indonesia’s overall international trade figures until the end of August this year 
show a stable and improving level of performance.  Based on the data from the 
Central Statistics Agency (BPS), Indonesia’s trade balance recorded a surplus 
of USD3.12bn, higher than the surplus in July 2023 of USD1.29bn (in Chart 1). 

The trade surplus balance in August 2023 was mainly driven by an increase in 
the non-oil and gas trade balance surplus. The non-oil and gas trade balance 
surplus was recorded at USD4.47bn, an increase compared to the previous 
month’s non-oil and gas surplus of USD3.2bn.   

 

Global Commodity Price Remains Elevated 

August’s trade balance development was backed mainly by an increase in non-
oil and gas exports to a value of USD20.7bn from USD19.6bn in July this year. 
This increase was driven by exports of metal ore and CPO commodities in line 
with the momentum of higher global prices (in Chart 2&3&4). For example, 
year-to-date September 19, the nickel price index recovered to -7.1% against 
the same period last year (vs. -8.5% in the previous month). 

 
Higher Volume 

 

The total volume of non-oil&gas exports up to August this year amounted to 
434.5mn tonne (monthly average: 54.3mn tonne), or higher than 396.8mn  
tonnes for the same period last year (monthly average: 49.6mn tonne). Should 
the pace and product mix be maintained, revenue per tonne-quantity exported 
this year can also be improved (in Chart 5&6). 

 
 

Moderation of Import 

 

Lower import value in August to USD18.9bn from USD19.6bn in the previous  
    month also caused a higher net trade surplus for August.  Also, on an annual     
    basis, from January to August this year, a lower total import of USD147.2bn vs. 
    USD159.7bn in the same months last year (in Charts 7&8) also backed an    
    elevated trade surplus despite cooling world commodity prices. 
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Chart 2:  Higher August’s while Off-of-a-Peak of Last Year 

Chart 1:  Tagged Along Global Upside Pulse in August, and Above Consensus-Estimate 
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Chart 4:  Higher August’s while Off-of-a-Peak of Last Year 
 

Chart 3:  Dominated by Commodity-Based Products of Non-oil and gas 
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Chart 6: Singapore Total Export Value Base Year 2018 

Chart 6: Aggregate Revenue of USD370.9/tonne in 2023 (2022: USD443/tonne, 2021: USD368.8/tonne) 

Chart 5: Chance of Much-Improved Per Tonne Productivity This Year 
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Respectively 

Chart 7: Lower Import Value in August  
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The end of the report 


