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Overview of Singapore’s current COVID-19 situation
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COVID-19 Cases

Coronavirus Cases in Singapore

Confirmed 5,050

Recovered 708

Deaths 10
(Data as of 17 April 2020)

Ø Up till 26th March 2020, Singapore managed to contain the situation
well to the point that they were praised by WHO and were recording
less than 50 new cases each day

Ø However, things quickly escalated when Singapore started reporting
more than 50 new cases a day (during the last week of March) to 100+
new cases a day (first week of April) and hitting a new high of 728
new cases on 16th April 2020

Ø The sudden spike is mainly linked to the cluster of migrant workers
who lives in confined spaces at their dormitories. So far, 8 dormitories
have been quarantined.

Ø On 3rd April, Singapore announced its Circuit Breaker, which would
last from 7th April to 4th May. The aim of the circuit breaker is to reduce
the spread of the virus and also for hospitals to recuperate during this
period

Highlights



How is Singapore’s economy affected by COVID-19?
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COVID-19 GDP Projections

On 26th March 2020, Ministry of Trade and Industry (MTI) slashed 
its 2020 GDP forecast to shrink between -1% to -4%, from its earlier 
forecast in February which was -0.5% to -1.5%. Several banks have 
also downgraded their forecast: 

2020 GDP Projection Revision

DBS Revised to -2.5% from -0.5%

UOB Revised to -2.5% from +0.5%

OCBC Revised to -3.0% from -1.0%

Standard Chartered Revised to -2.0% from +0.8%

S&P Global Ratings Forecast a -0.8% contraction

Impact on different sectors in Singapore
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q Singapore's services-producing industries contracted 3.1% from 1.5% 
growth in the previous quarter. A sharp decline in tourist arrivals and a fall in 
domestic consumption as a result of the novel coronavirus situation saw 
sectors such as air transport, accommodation, food services and retail trade 
sectors shrink.

q The manufacturing sector contracted 0.5%, moderating from the 2.3% 
contraction in the previous quarter. The sector was weighed down by output 
declines in the electronics and chemicals clusters, which more than offset 
output expansion in the biomedical manufacturing and precision engineering 
clusters.

q The construction sector shrank 4.3 %, reversing from 4.3 per cent growth in 
the previous quarter. The sector was weighed down by a decline in private-
sector construction activities, supply chain disruptions and delays in the 
return of foreign workers as a result of lockdowns and travel restrictions by 
other countries in relation to the Covid-19 outbreak.

Core Inflation

Core inflation, which excludes the costs of accommodation and
private road transport, came in at -0.1% in February, the first time
in a decade. Overall inflation was at 0.3%. The last lowest core
inflation was 0.5% on January 2010. The forecast range for 2020 is
0.5% to 1.5% for core inflation and overall inflation.

Fiscal Deficit

During the Budget 2020 announcement in February, the initial
budget deficit was expected to be SG$10.9 billion, the highest in 10
years.
However, the expected fiscal deficit has now increase to SG$44.3
billion or 8.9% of GDP after the announcement of the third
stimulus package



What are some of the actions taken?
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COVID-19 Response Measures in Singapore

Circuit Breaker
On 3rd April, Singapore announced its circuit breaker, which 
basically translates to lockdown, from 7 April to 4 May. Some of 
the key points of the circuit breaker are: 
§ Everyone is to work from home and all businesses are to stop 

operating, except for essential businesses such as 
supermarkets and F&B. 

§ For F&B outlets, only takeaways and no dine-ins 
§ All schools and institutes of high learning will shift to home 

based learning till at least May 4
§ Public buses and MRT will function as normal
§ Most sports and recreational centers will be shut
§ Singapore’s two main casinos will be closed
§ Social gatherings of all sizes in public and private spaces are 

banned 

Mandatory Mask
Singapore declared that it is mandatory for everyone in 
Singapore to wear a mask when they step out of their house. 
Those who do not will face a SG$300 fine 

Contact Tracing
A recent study by Harvard showed that Singapore is 
identifying three times more cases than other countries 
due to its disease surveillance and contact-tracing capacity. 
The city state’s contact-tracing operation, also adapted 
from the SARS playbook, starts in hospital, where infected 
patients are required to map out the activities they have 
done and the people they have been in contact with for two 
weeks, down to the minutes. A dedicated team of workers 
would then call people up to check if they are close contacts 
of the corona patients. In some cases, airlines would have 
to hand over flight manifests and security cameras across 
the country would be used to further track patients 
movements. 
GovTech also developed an app called “Trace Together”
in order to enhance their contact tracing capabilities.

Rapid Testing
Singapore’s biotech company Veredus launched a COVID-19 
test kit for in-vitro diagnosis. It can be used by hospitals and 
laboratories to confirm clinical diagnoses with 99% accuracy in 
just two hours

Stay Home Notice
It is mandatory for all returnees (Citizens, PR and long term 
pass holders) to serve their 14-days SHN in government 
designated facilities. The cost of staying in these facilities will 
be paid for by the Government 

Stimulus Packages
The government has released 3 stimulus packages totaling 
SG$60 billion to protect the people and save businesses



Timeline of events that took place in Singapore
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Timeline of events benchmarked against Singapore’s Straits Times Index (STI) as of 15 April 2020
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3 Feb: After Singapore 
closed its borders to 
travelers from China

23 Mar: STI’s all time low 
during the covid outbreak, a 
69% decline

3 Apr: Singapore declared a 
Circuit Breaker, which is a 
nationwide lockdown

1 Jan: Pre-covid
23 Jan: First covid case 18 Feb: Announcement of Budget 

2020 and the first stimulus package 
against covid

9 Mar: A day after the 
announcement of Saudi’s oil 
price was against Russia

11 Mar: WHO declares 
COVID-19 as a pandemic

26 Mar: Announcement of the 
second package worth SG$48 
bil



What is the Singapore’s government doing to stimulate the economy?
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Stimulus Packages worth SG$60 bil Monetary Policy Responses

Stimulus Package compared to other Financial Crisis

First Second Third

SG$6.4 bil

SG$48 bil

SG$5 bil

First Package, 18th Feb – Unity Budget (SG$6.4 bil)
§ SG$1.6 bil for household expenses

§ SG$4 bil for businesses and workers

§ SG$800 mil for healthcare sector

Second Package, 26th Mar – Resilience Budget (SG$48 bil)
§ 3 key objectives – Save jobs, support workers and protect livelihoods

§ Government co-funding for local workers wages from 25% to 75%

§ Self-employed will receive assistance of SG$1,000 per month until end 
of 2020

§ To households, cash payout would be tripled from SG$100 to SG$300 
to SG$300 to SG$900

§ Hotels, restaurants, shops and tourist attractions will pay no property 
tax this year

Third Package, 6th April – Solidarity Budget (SG$5 bil)
§ Aimed at saving jobs and protecting the people’s welfare during the 

four weeks circuit breaker

MAS brought forward its twice year meeting from sometime in
April to 30 March. The MAS has since decided to ease the
Singapore dollar’s appreciation rate to 0%, as well as adjust
the policy band downwards, the first such move since the
GFC.

This makes it the first time the MAS had taken these two
measures together. The central bank also announced that it
would bring forwards its disclosure of foreign exchange
intervention to 9 April. It was previously supposed to be
published in July.
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The amount of the COVID stimulus package is almost 5x than 
what it was during the AFC and almost 3x compared to GFC

5x



Comparison across all crisis

COVID-19 compared to AFC98, GFC08 and SARS
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GDP Impact during AFC, GFC and SARS

During the year of the crisis and post year recovery

AFC 1998 -2.2% 5.7%

GFC 2009 +0.1% 14.5%

SARS 2003 +4.5% 9.8%

COVID-19 2020 -1% to -4% N/A

Lessons Learnt from SARS

Duration

The Cause

Stimulus 
Package

The 
Objective

§ On 1 March 2003, SARS hit Singapore. Over the next four 
months, It infected 238 people with 33 deaths. 

§ Singapore was declared SARS free by WHO on 30 May 
2003, after 3 months

§ What has changed is that Singapore is now ranked as one 
of the top biotech and innovation locations globally. 

§ Government agencies learned that maintaining a strong 
working relationship between scientists and the public 
health community was key

§ Preparedness plans that were made since SARS were taken 
out of the drawers and brought into action. Since then , 
plans have been further adapted after the emergence of 
pandemics such as Mers and Zika

§ The city state’s contract-tracing operation, also adapted 
from the SARS playbook, starts in hospital, where infected 
patients are required to map out the activates they have 
done and the people they have been in contact with for 2 
week, down to the minute

AFC 98 GFC 08 COVID-19

The Thai Baht was the 
target of speculative 
attacks before it 
collapse. Given 
Singapore’s close 
economic links, it 
could not escape the 
effects of the crisis

Singapore’s exposure 
to subprime mortgage 
is limited but the 
recession came mainly 
through the fall on 
non-oil exports and 
overall deterioration 
of economic 
conditions

A global pandemic 
which forced the entire 
economy to shutdown 
which resulted in an 
economic slowdown 

SG$12.5 bil SG$23.4 bil SG$60 bil

§ To help businesses 
reduce cost 

§ To provide relief 
to individuals and 
households 

§ Preserving jobs 
for the local 
workers

§ Enhancing 
business cash flow 
and 
competitiveness 

§ Infrastructure 
improvements

§ Support 
households

§ Stimulating bank 
lending

§ To save jobs and 
support local 
workers

§ To protect the 
people’s welfare 

§ To spend more on 
healthcare to fight 
the pandemic

§ To protect 
businesses and the 
people during the 
lockdown

2 years 1.5 years 3 months (Ongoing)


