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Policy actions to counter the economic fallout of the COVID-19 pandemic
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Passed a $2 trillion emergency 

relief bill

• The Fed cut rate twice to 0-

0.25%

• Unlimited quantitative easing 

A fiscal-stimulus and tax-

deferral package of 

CAD138 billion

Bank of Canada cut 

overnight interest rate by 

150 bps to 0.25% in March

G7 central 

banks have 

altogether 

slashed rates of 

300 bps since 

the beginning of 

2020

Governments 

worldwide* 

have unveiled 

stimulus 

measures 

worth nearly $4 

trillion

£330 billion of government-backed 

loans and guarantees to businesses 

affected by the outbreak

• Bank of England cut benchmark 

interest rate by 65 basis points to 

0.1%

• Expanded asset purchases by 

£200 billion

A €37 billion investment initiative

The ECB launched an additional 

€750 billion asset purchase 

programme
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• A 100 trillion won (around $80 

billion) aid package for 

businesses

• A 30.7 trillion won (around $25 

billion) bond and stock markets 

stabilisation fund

Bank of Korea cut policy rate to a  

record low of 0.75%

Set to roll out a 108 trillion-yen 

($1 trillion) emergency stimulus 

package

Bank of Japan to increase 

purchases of ETF and J-REITs

• Fiscal stimulus measures worth 

Rmb1.3 trillion, according to the IMF

• Hong Kong unveiled relief measures 

worth HK$290 billion (around $37 

billion)

• PBoC lowered reverse repo rate by 

10 basis points in February

• PBoC lowered required reserve ratio 

for small and mid-sized banks by 

100 basis points in April

Fiscal policies

Monetary policies

India: $2.25 billion economic stimulus package

Indonesia: $2.2 billion fiscal stimulus measures 

Australia: $80 billion wage subsidies

New Zealand: $6.9 billion stimulus package

Singapore: $33.7 billion stimulus package

Brazil, Russia, India, Indonesia, the Philippines, 

Australia, New Zealand have all reduced 

benchmark interest rates

Sources: Bloomberg, International Monetary Fund, as of April 8, 2020.

* That includes: China, the United States, the United Kingdom, Canada, European Union, Japan, South Korea, India, Indonesia, Australia, New Zealand, Singapore
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The value of investments and the income from them can go down as well as up and investors may not get back the amount originally invested. Past 

performance contained in this document is not a reliable indicator of future performance whilst any forecasts, projections and simulations contained herein 

should not be relied upon as an indication of future results. Where overseas investments are held the rate of currency exchange may cause the value of such 

investments to go down as well as up. Investments in emerging markets are by their nature higher risk and potentially more volatile than those inherent in 

some established markets. Economies in Emerging Markets generally are heavily dependent upon international trade and, accordingly, have been and may 

continue to be affected adversely by trade barriers, exchange controls, managed adjustments in relative currency values and other protectionist measures 

imposed or negotiated by the countries with which they trade. These economies also have been and may continue to be affected adversely by economic 

conditions in the countries in which they trade. Mutual fund investments are subject to market risks, read all scheme related documents carefully.
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