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 Economic Stimulus Package 8+4+5 valued at Rp16.2 trillion, plus placement of 

Rp200 trillion in banks, is clearly one of the most ambitious and comprehensive stimulus 

packages ever launched by the Indonesian government in recent years.

Compared to previous large fiscal stimuli, which occurred during the Covid-19 pandemic 

(2020–2021) with the PEN (National Economic Recovery) program valued at hundreds of 

trillions, subsequent stimulus packages were usually more partial and sectoral, such as 

electricity subsidies, food aid, or specific tax incentives. This time, the 8+4+5 package 

appears more “structured” with a combination of short-term programs (internships, food 

assistance), medium-term (cooperatives, housing, tourism), and long-term (people’s 

plantations, OSS deregulation).

Interestingly, this stimulus is not only in the form of fiscal spending, but also involves large 

fund placements in banks to encourage cheap credit distribution. Such a scheme is relatively 

rare outside of crisis periods, thus emphasizing the more expansionary orientation of the 

Prabowo administration.

It can be said that, after a long period of the government focusing conservatively and 

cautiously (Sri Mulyani era), this stimulus is the largest and broadest since the post-

pandemic era.

Source: Kontan
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 EXECUTIVE SUMMARY – Stimulus 8+4+5 & Liquidity Rp200 Trillion

 Highlight Stimulus:

The government launched the “Economic Package 2025” (8+4+5 program) plus the 

placement of Rp200 trillion of government funds in 5 state-owned banks. The program 

includes food social assistance, cash-for-work, PPh incentives for tourism & MSMEs, 

modernization of the fisheries sector, and replanting of people’s plantations. The goal is to 

maintain purchasing power, expand employment, and support banking liquidity.

 Initial Impact on the Stock Market:

• Short-term positive sentiment: state-owned bank stocks (especially Himbara), consumer 

staples, tourism/transportation, small contractors, and MSME ecosystem.

• Rp200T liquidity provides relief on funding costs (CoF) and NIM of large banks, but 

impact on profits will be gradual (2026).

• Multiplier potential is limited due to weak credit transmission and loan demand.

 Main Challenges:

1. Credit transmission: Loan demand, mainly from consumption/MSMEs, is still sluggish; 

banking LDR ~88%. The performance of the 5 banks receiving the largest liquidity 

injection (BBRI BMRI BBNI @Rp 55T, BBTN Rp 25T, BRIS Rp 10T) is expected to 

reflect earliest by the end of this year: to see if credit is truly disbursed = loan growth 

rises without compromising NIM too much. Also observe their NPL levels to understand 

whether Himbara intentionally relaxes prudential principles to pursue credit growth 

targets.

2. Asset quality: Gross NPL 2.29% with Loans-at-Risk ~9.9%; upward trend in working 

capital & consumption.

3. MSMEs weakened: MSME credit as of June 2025 grew only 2.1% YoY (Rp1,503 trillion), 

slowing to 1.6% by July. MSME NPL rose to 4.41% (+17% in 6 months).

4. Fiscal limitation: APBN deficit remains 2.78% of GDP; stimulus space is limited.

5. External risks: Global slowdown, commodity prices, Fed rate direction, and domestic 

political volatility.
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 Potentially Benefited Sectors (in stock universe: LQ45 / IDX80 / 

KOMPAS100)
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 State-owned Banks: 

BBRI, BMRI, BBNI, BBTN, BRIS 

(CoF stability, investment credit support).

 Consumer Staples: 

ICBP INDF MYOR KLBF UNVR 

(Social assistance & cash-for-work support 

lower segment demand).

 Tourism & Transportation: 

GIAA ACES MAPA/MAPI 

(PPh incentives & DTP extension).

 Small/medium Construction: 

WSKT ADHI PTPP 

(Cash-for-work & housing improvement).

Fisheries &  Plantations: 

 AALI LSIP SMAR

(Ship modernization, Pantura ponds, 

people’s replanting).

 MSMEs & Cooperatives: 

AMRT TLKM 

(KopDes/Kel. Merah Putih or KDKMP & 

digital marketing platform).
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 CONCLUSION:

Rp200T stimulus and the Economic Package 2025 provide a strong sentiment boost, but the 

real impact on economic growth and corporate earnings depends on improved credit 

transmission and household consumption recovery. Currently, the stimulus is more of a 

“short-term relief” than a game-changer, with potential market re-rating only if there is 

evidence of improved credit quality & domestic demand.
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