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Comforted by Commodities  
Indonesia’s trade balance remains ample on mining exports 

• Technically speaking, Indonesia’s exports print for September that was just 
released was a disappointment, rising by 47.6% yoy versus median 
expectation of 51.3%. However, the degree of miss is not big, and it came 
after last month’s handy exports beat of 64.1% yoy growth. 

• Meanwhile, imports rose by 40.31% yoy, lower than the market expectation 
of ~50% growth. To us, the import growth still speaks of a nascent recovery 
in consumer demand that has started to take root recently as Indonesia gets 
a better handle of the pandemic resurgence that had afflicted it not long ago. 
Import of consumer goods grew 59.7%yoy in September, for one. 

• Altogether, the trade balance came in at USD4.37bn, better than the 3.87bn 
that market had in mind. While the balance came in slimmer than the 
record-high 4.74bn of the previous month, it still marks a healthy trade 
outturn that should continue to offer support to market sentiment. 

• Looking deeper into the details, the broadly strong exports print is helped by 
still-strong performance from mining and oil-related exports. Mining sector 
exports grew by a whopping 183.6% yoy during the period, for instance, 
likely reflecting the help presented by upticks in both volumes and prices. 

• As the world grapples with renewed worries about soaring commodity prices, 
Indonesia can enjoy a bit of a contrast in fortune at least on the trade front. 
Going by UNCTAD numbers, commodities comprise nearly 56% of 
Indonesia’s total exports. While the fact that it has turned into a net oil 
importer for a while now presents the opposite effect, commodities still 
make up a hefty 22.6% of its exports, in net terms – the highest in ASEAN. 

• While any big headache presented by global inflation concerns due to 
commodity surge would be felt by Indonesia too – not least because of 
budding market fear of tightening by the likes of the Fed – Indonesia can at 
least take comfort that it has some trade buffer courtesy of its out-
shipments of its commodities for now.  

 
Source: OCBC, Bloomberg. 
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This publication is solely for information purposes only and may not be published, circulated, reproduced or distributed in whole or in part to 
any other person without our prior written consent. This publication should not be construed as an offer or solicitation for the subscription, 
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securities/instruments mentioned in this publication may not be suitable for investment by all investors. Any opinion or estimate contained in 
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persons acting on such information or opinion or estimate. This publication may cover a wide range of topics and is not intended to be a 
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relied on or treated as a substitute for specific advice concerning individual situations. Please seek advice from a financial adviser regarding 
the suitability of any investment product taking into account your specific investment objectives, financial situation or particular needs before 
you make a commitment to purchase the investment product. OCBC Bank, its related companies, their respective directors and/or employees 
(collectively “Related Persons”) may or might have in the future interests in the investment products or the issuers mentioned herein. Such 
interests include effecting transactions in such investment products, and providing broking, investment banking and other financial services to 
such issuers. OCBC Bank and its Related Persons may also be related to, and receive fees from, providers of such investment products. 

This report is intended for your sole use and information. By accepting this report, you agree that you shall not share, communicate, distribute, 
deliver a copy of or otherwise disclose in any way all or any part of this report or any information contained herein (such report, part thereof 
and information, “Relevant Materials”) to any person or entity (including, without limitation, any overseas office, affiliate, parent entity, 
subsidiary entity or related entity) (any such person or entity, a “Relevant Entity”) in breach of any law, rule, regulation, guidance or similar. In 
particular, you agree not to share, communicate, distribute, deliver or otherwise disclose any Relevant Materials to any Relevant Entity that is 
subject to the Markets in Financial Instruments Directive (2014/65/EU) (“MiFID”) and the EU’s Markets in Financial Instruments Regulation 
(600/2014) (“MiFIR”) (together referred to as “MiFID II”), or any part thereof, as implemented in any jurisdiction. No member of the OCBC 
Group shall be liable or responsible for the compliance by you or any Relevant Entity with any law, rule, regulation, guidance or similar 
(including, without limitation, MiFID II, as implemented in any jurisdiction).  
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