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The information in this advisory is as of 4 April 2020.
We will continue to provide updates as we expect stimulus packages from governments to be enhanced and updated
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For more information please click here: Malaysia Stimulus Details

Current macro economic view

• Malaysia’s GDP growth for this year is 
expected to be -2.0% to +0.5% for 
2020

• On-the-ground reality check estimates 
that only 40% of the GDP is fully 
functioning right now with the likes of 
groceries, online shopping and delivery 
services seeing brisk business

• The Malaysia economic stimulus 
package was expanded to RM250 
billion (17% of GDP) by adding 
RM230b to the RM20b package 
announced in February 2020 to to 
assist people whose income and 
livelihood may be effected, to support 
businesses, and to boost the economy

Govt measures for business

• RM25 Bn ($5 Bn) Stimulus Package 
• Ease cashflow for Tourism Related 

Businesses and retention 
Programme 

• Loan Deferment /Moratorium 
• Utilities Discount 
• SMEs Funding
• Special Relief Facility  (SRF) 
• All Economic Sectors (AES) Facility 
• Micro Enterprise Facility (MEF)
• Agrofood Facility (AF)

• Package will include RM500 million 
provision for 2% discount on electricity 
tariffs for commercial, industrial & 
agriculture sectors & domestic users

• Hotels exempt from 6% service tax until 
August 

Govt. measures for individuals

• Early payments of cash aid to low- income 
families 

• Several banks have announced deferment of 
loans for several months 

• RM1.5b for other one-off cash payments and 
financial aid e.g. civil servants, pensioners, e-
hailing drivers, students and vulnerable 
segment of the society  

• RM120 Million fund for employees who have 
received no-pay notices; monthly handouts of 
RM600 for 6 months for 33,000 workers 
earning below RM4,000 

• Workers' contribution to the Employees 
Provident Fund will be lowered from 11% to 
7% to increase take-home pay up to RM500 
per month
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Current macro economic view

• Estimates suggest Singapore’s 
economy shrank by 2.2% year on year 
in 1Q and the govt. expects the 
economy to contract between 1% and 
4% in 2020

• An injection of nearly S$55 billion will 
be made available, funded by a 
drawdown in the country’s reserves and 
an increase in the budget deficit to 
7.9% of GDP (enough to offset a 10% 
contraction in the economy) 

• The Monetary Authority of Singapore 
increased its stimulus by re-centering 
the policy band for the Singapore dollar 
and reducing the slope of the band to 
zero  

Govt measures for business

• S$48 billion to support local businesses
• Deferment of taxes (contact Inland 

Revenue Authority), tax rebates, and 
loan schemes

• Governments will help employers by 
paying 25% of the first $4600 of monthly 
salaries for 9 months

• Zero property tax rate for qualifying 
commercial properties (between 
30%-100%)  and landlords will be required 
to pass on the property tax rebate to 
tenants

• Financing schemes for business 
• Inventory and stock financing
• Overseas working capital loan
• Pre-delivery working capital

Govt. measures for individuals

• Assisting households: One-off cash payments 
ranging from S$300 (US$209), to S$900 
(US$627) depending on income levels

• Eligible Self Employed Persons (SEP) will 
receive $1000 a month for 9 months

• Deferment for residential property loans. 
Please contact your bank or mortgage 
company for additional details 

• Flexibility on fees and loans: will freeze all 
govt fees and charges for one year, starting 
from April 1, 2020, to March 31, 2021. 

• Supporting low-income workers and self-
employed persons through new training 
programs and semi-strict dismissal protection 
and sick leave remain in place 

For more information please click here: Singapore Stimulus Details
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Govt measures for business

• Low-interest loans totalling 500 billion yen 
for small- and medium-sized companies 
particularly in tourism sector 

• 1 trillion yen (US$9.6 billion) emergency 
package for businesses battered by the 
coronavirus outbreak:
• 500 billion yen in zero-interest loans 

for small- and mid-sized companies 
short of cash due to sharp falls in 
sales 

• 200 billion yen of financing from the 
Development Bank of Japan and the 
Shoko Chukin Bank for all company sizes 

Govt. measures for individuals

• On March 23, 2020, the Prime Minister 
attended the fourth Intensive Hearing on the 
Impact of COVID-19 on the Real Economy at 
the Prime Minister’s Office 

• Subsidy of 4,100 yen/day for freelance 
workers who give up spot jobs so they can 
watch children at home 

• Actions against fraudulent lenders on social 
media exploiting the virus crisis 

Current macro economic view

• Japan's economy shrank an annualized 
real 7.1 percent in the October to 
December period as the sales tax 
increase in October dented consumer 
spending

• The government downgraded its 
assessment the economy on, saying it 
was in a "severe situation"

• Tourism - Japan’s restaurants, hotels, 
and taxi operators are those on the 
frontline of declining tourism face a 
crisis

• Postponed Olympics until summer 
2021

COVID-19: Japan economic dashboard

For more information please click here: Japan Stimulus Details
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Current macro economic view

• The outbreak COVID-19 poses an 
additional challenge to Hong Kong’s 
economy which is already in a technical 
recession following the social unrest in 
2019

• Hong Kong’s economy contracted 2.9% 
in the fourth quarter of 2019 (quarter on 
quarter) and the HK government 
forecasts the economy to contract by    
-1.5% to 0.5% in 2020

• On 26 February 2020, the Financial 
Secretary announced in the 2020-21 
Budget that the Government will 
provide a full guarantee on loans 
introduced by HKMC Insurance Limited 
(HKMCI) of HKD 20 billion

Govt measures for business

• HK$30 billion relief package revealed as 
Hong Kong government plans to bail out 
struggling industries and fund the fight 
against COVID-19

• More than half the funding will provide 
one-off to hard-hit industries including 
retail, food and drink, transport, arts and 
culture and tourism

• The rest will go toward Covid-19 combat 
measures, including enhanced mask 
production and support for the Hospital 
Authority

• Application forms per industry that the 
government measures are proposed to 
help can be found on the    official 
website:(https://www.coronavirus.gov.hk/eng/
anti-epidemic-fund.html)

Govt. measures for individuals

• Hong Kong’s government unveiled a budget 
packed with giveaways including a one-time 
cash handout, as the city struggles to 
stabilize an economy battered by political 
unrest and the coronavirus

• Most banks have offered principal moratorium 
for mortgage loans up to a max of 12 months

• 3 D-SIBs are offering a special loan scheme 
for retail customers. 

• Relief measures and liquidity support 
announced by the authorities, including rent 
cuts, the principal moratorium under the 
existing SME Financing Guarantee Scheme, 
new Loan Guarantee Products (i.e. 90% Loan 
Guarantee Product and Special 100% Loan 
Guarantee Product)

For more information please click here: HK Stimulus Details
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Current macro economic view

• Tourism which accounts for 12% of the 
GDP, has been one of the worst 
affected sectors due to a 44% decline 
in visitors in February 2020. Chinese 
visitors alone were down 85%

• The downturn has had a significant 
ripple effect across the Thai economy 
affecting all forms of transport, trade 
and other services. Many hotels have 
temporarily suspended operations. The 
lack of liquidity also threatens the future 
of other businesses as well as 
employment levels

• TBH 500 Billion stimulus packages 
have already been unveiled. A 3rd 
package is in store is expected to 
provide help to farmers

Govt measures for business

• THB 500 billion relief packages revealed 
as Thailand govt. plans to bail out 
struggling industries and fund the fight 
against COVID-19

• Travel and tourism companies are a 
primary focus of attention for the relief 
measures from the stimulus packages 
with many tax concessions and relief 
measures in place

• The Monetary Policy Committee (MPC) of 
the BOT reduced policy rate from 1.25% 
to 1% and again from 1% to 0.75% 

• Exemption of import duty for products 
related to the prevention and treatment of 
Covid-19 

Govt. measures for individuals

• Cash assistance (for approx. 3M workers not 
covered by the Social Security Fund (SSF) at 
THB 5,000 a month for three months  & 
Subsidy for people with disabilities approved

• Deposit returns for electricity bills, public 
water works, and the reduction of electricity 
and public water fees for 3 months

• Emergency loan per person THB 10,000 9 at 
0.1% monthly interest (no collateral required) 
& special loan THB 50,000 at 0.35% monthly 
interest (collateral required) 

• Date for filing personal income tax extended 
to August 2020 

• Deductions for health insurance premiums 
increased to THB 25,000 from THB 15,000 

For more information please click here: Thailand Stimulus Details

ECONOMICS 5 APRIL 2020

COVID-19: Thailand economic dashboard

Far East Council

https://www.thaigov.go.th/main/contents


Current macro economic view

• Due to travel restrictions, given that 
inbound tourism has played an 
increasingly vital role the Philippines' 
growth, the economy will see a 
slowdown in the first half of the year 
with no growth

• Philippines’ consumer and retail sector 
is expected to be one the sectors 
hardest hit by the month-long lockdown 
of Luzon island, where 50% of its 
population resides and which accounts 
for 73% of the country’s GDP

• The Duterte administration announced 
a Php 27.1 billion package to finance 
efforts to fight short-term and long-term 
socio-economic effects of COVID-19

Govt measures for business

• The stimulus package was acquired from 
three major funding sources; Philippine 
Amusement and Gaming Corp (Pagcor), 
Philippine Charity Sweepstakes Office 
(PCSO) and the Asian Development Bank 
(ADB) 

• Department of Tourism (DOT) to support 
the tourism industry as it is projected to 
fall further for the foreseeable future 

• Department of Trade and Industry (DTI) - 
a microfinance program to support micro, 
small-medium enterprises 

• Technical Education and Skills 
Development Authority (TESDA) 
Upskilling and reskilling for affected 
workers 

Govt. measures for individuals

• The Philippines is crafting an additional 
stimulus package as it weighs extending a 
monthlong lockdown in the main island of 
Luzon to curb the coronavirus outbreak.

• Department of Labor and Employment 
(DOLE) - Social protection program for wage 
earners, financial support for COVID-19 
affected establishments 

• Social Security System (SSS) Unemployment 
benefits for dislocated workers 

• Insurance providers – Many have extended 
grace period between 60-90 days for 
premium payments

• Bayanihan to Heal As One Act to provide 
more support measures

For more information please click here: PH Stimulus Details
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Current macro economic view

• Sri Lankas’ economic is vulnerable as 
the backbone is made up of micro, 
small, and medium sized enterprises 
(MSMEs), dependent on export 
revenue

• High Risk of Unemployment in the Sri 
Lankan Export Sector is expected 

• The tourism sector in Jan and Feb 
tourist arrivals to Sri Lanka fell by 6.5% 
and 17.7% respectively

• World Bank’s Board of Executive 
Directors today approved the $128.6 
million to help the country prevent, 
detect, and respond to the COVID-19 
pandemic and strengthen its public 
health preparedness.

Govt measures for business

• The Central Bank of Sri Lanka has 
approved a 50-Billion rupee six-month re-
financing facility to support 
implementation of fiscal and financial 
concessions to business activities affected 
by COVID-19

• The Central Bank has urged all financial 
institutions to offer a debt moratorium for 
six months to affected industries such as: 
small and medium enterprises, tourism, 
apparel, plantation, IT, and related logistic 
service providers

• Penalties for interest payments beginning 
25 March 2020 will be waived. 

Govt. measures for individuals

• The Central Bank of Sri Lanka encourages 
the use of online payment facilities in order to 
lessen in-person transactions and cash 
withdrawals. Some banks have waived their 
fees for e-banking registration in order to 
increase accessibility to online payment 
platforms 

• Banks are allowed to give an extension of 60 
days to borrowers who are not entitled to any 
concessions and are becoming past due 
during March 2020

For more information please click here: SL Stimulus Details
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Current macro economic view

• Myanmar’s economy is declining 
significantly as the clothing, tourism 
and manufacturing industries are 
suffering from the coronavirus outbreak

• Myanmar suspended issuing entry 
visas starting on Sunday, March 29, as 
part of efforts to curb the spread of the 
virus

Govt measures for business

• In mid-March, the Myanmar government 
announced an initial stimulus package to 
cushion the country’s economy against 
the impact of COVID-19. The package 
includes 100 billion kyats (nearly US$70 
million) worth of loans, postponed 
deadlines for tax payments and tax 
exemptions for garment, manufacturing, 
hotel and tourism businesses as well as 
small and medium-sized enterprises 
owned by local business people

• CBM announced a 0.5% reduction in 
interest rates on March 12 and has 
dropped interest rates by an additional 1% 
from 9.5 percent to 8.5 percent, effective 
on April 1, in the hope of spurring 
economic growth. 

Govt. measures for individuals

• The Central Bank of Myanmar (CBM) has 
reassured citizens that banking services will 
not stop, including mobile banking and cash 
machines, amid the COVID-19 pandemic. 

• According to the central bank, limits on 
mobile banking would be raised to increase 
public convenience. 

• The CBM had also ordered all banks to make 
contingency plans to ensure the continuous 
operation of services during the outbreak. 

For more information please click here: Myanmar Stimulus Details
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