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WHITE & CASE

This document provides an overview of the main measures taken by European, Middle Eastern and Asian
countries to mitigate the negative effects of the Coronavirus crisis on the economy. It is prepared for the
general information of our clients and other interested persons. It is not, and does not attempt to be,
comprehensive in nature. Due to the general nature of its content, it should not be regarded as legal advice.

The date of the latest update is indicated for each jurisdiction, and we will endeavour to update this overview as
new measures are announced and/or come into effect. However these are fast-changing developments, and
the eligible sectors and beneficiaries as well as the application process for each measure vary depending on
the measure. Many measures will also be subject to the approval of the European Commission under EU State
aid rules.

Our global team would be pleased to provide with further details for each measure upon request.







} European Union

AIM
Support to the EU Member States

START DATE

Varies by measure

VOLUME

Varies by measure

APPLICATION PROCESS

Varies by measure

LAST W&C UPDATE
5 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Adoption of Temporary COVID-19 Framework to expedite
European Commission approval for Member States granting
State aid to support companies affected by the outbreak. The
Framework was further extended to enable further support to
companies that develop and manufacture products needed
to address the outbreak.

Publication of further guidance on the applicability of other
State aid mechanisms to assist the Member States.

European Fiscal Framework Flexibility: loosening of the EU
budget rules allowing budget deficits for spending related to
the outbreak.

Guidance to Member States on how to secure the free
movement of goods and services during travel restrictions.

Antitrust guidance on possibile forms of cooperation
between competitors during the crisis.

Temporary relief from capital and liquidity requirements for
banks supervised by the European Central Bank (ECB).


https://www.whitecase.com/publications/alert/european-commission-publishes-its-emergency-covid-19-state-aid-rules-and-rapidly

} European Union

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Measure 12

Temporary suspension of the airport slot requirement, allowing
airlines to keep their landing slots even if they don't use at
least 80% of their slots, as previously required.

Pandemic Emergency Purchase Programme: launch of a
temporary asset purchase programme by the ECB of private
and public sector securities.

Coronavirus Response Investment Initiative to strengthen
healthcare systems, support SMEs, and contribute to short-
term employment schemes and community services.

Temporary reduction of the natification threshold for net short
positions that reached or exceed 0.1 % of the issued share
capital by the European Securities and Markets Authority.

Financial support to assist Member States with the
repatriation of EU nationals from abroad.

Creation of a strategic rescEU stockpile of medical equipment
and other supplies to assist Member States with supply
shortages.



} European Union

WHITE & CASE

Measure 13

Measure 14

Measure 15

Measure 16

Measure 17

Temporary ability for Member States to provide export credit
insurances to address the unavailability of insurance on the
market due to the outbreak.

Publication of practical guidance to the Member States on
facilitating cross-border treatement of patients and
deployment of medical staff.

Practical guidance to the Member States on the free
movement of critical workers.

Waiver of VAT and customs duties on the import of medical
equipment from non-EU countries for an initial period of six
months.

Adoption of a proposal to postpone the date of application of
the Medical Devices Regulation to 26 May 2021 to allow the
medical industry to focus on meeting supply demands rather
than preparing for the application of the Regulation.



} Albania

START DATE
22 March 2020

VOLUME

Announced EUR 300 million (37.5
billion leks); so far approx. EUR 96
million formally approved.

APPLICATION PROCESS
Not established.

LAST W&C UPDATE
6 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Ability for businesses and individuals to postpone their credit
payments for three months.

Extension of the deadline for filing annual taxes to 21 June
2020. Deferral of profit tax payments for small businesses to
the second half of the year.

Financial aid program for individuals.

A reserve fund for Coronavirus related emergencies.

Bank loans for companies.

Financial aid scheme to assist businesses with their wage
bills and for the purchase of medical supplies.



} Andorra

START DATE
21 March 2020

VOLUME
Approx. EUR 200 million

APPLICATION PROCESS
N/A

LAST W&C UPDATE
3 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Temporary unemployment benefits.

0% rate for the refinancing of loans via bonds.

Prohibition of the suspension of employment contracts, even if
the companies have temporarily suspended their activity.

Deferment of tax debts.

Lowering of the corporate tax rate.



} Armenia

START DATE
23 March 2020

VOLUME
Approx. EUR 281 million

APPLICATION PROCESS
Not established

LAST W&C UPDATE
3 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Co-financing of companies, refinancing loans, or subsidising
interest rates (all business entities can choose one of these
measures).

Monthly salaries (capped at AMD 500,000 (approx. EUR
932)) for a maximum of three months.

0% interest rate for loans.

Credit insurance and interest rate subsidies.

Temporary unemployment benefits and benefits for pregnant
women.

Financial aid for self-employed and hired workers in the hotel,
public catering, hairdressing, beauty salon, retail and tourism
sectors.



} Austria

START DATE
15 March 2020-21 March 2020
Measure 2 applies as of 1 March.

VOLUME
EUR 63 billion

APPLICATION PROCESS

Eligible sectors and beneficiaries,
conditons as well as the
application process vary depending
on the measure.

Taxpayers’ request for deferral of
corporate and income tax due until
31 October 2020.

LAST W&C UPDATE
6 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Credit guarantees, bridging loans, tax and social contributions
deferrals. Reduction of advance tax payments and
strengthening and a EUR 2 billion credit line for export
support.

Short-time work scheme to preserve employment for
employers forced to reduce their workers hours. Subsidised
salary for the reduced hours up to certain thresholds.

Partial income subsidies for special leave for childcare
purposes.

Hotel and Tourism Bank Guarantee scheme offering
guarantees to affected SMEs for 80% of bridging loans for a
term of up to 3 years. The maximum amount of loan is EUR
400,000 per beneficiary.

Grants through the hardship fund of up to EUR 2 billion for
SMEs and family businesses .

Extension of the time period to file for insolvency to 120 days
instead of 60 and temporary suspension of debt repayments
in the context of insolvency proceedings.

10



} Austria

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Measure 12

Suspension of all judicial deadlines falling after 22 March until
30 April.

Shareholder meetings can now be held without shareholders
attending in person.

Ban on short-selling on the Vienna stock exchange in force
until 18 April 2020.

A three month extension on credit repayment deadlines for
consumers and businesses.

Tax deferrals, reduction of advance tax payments and
strengthening and accelerating export promotion.

Bonuses paid for employees working during the COVID-19
pandemic are tax exempt up to an amount of EUR 3,000.

11



Azerbaljan

START DATE
March 2020

VOLUME
Approx. EUR 546.06 million

APPLICATION PROCESS
N/A

LAST W&C UPDATE
3 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Increase in spending on public health.

Financial support for affected businesses.

Subsidy to the COVID-19 Fund as part of the WHO'’s
Strategic Preparedness and Response Plan.

The interest rate corridor was raised by 125 bps to 6.75 % on
19 March 2020.

12



} Belarus

START DATE
N/A

VOLUME

Measure 1: Reallocation of EUR
920,000

APPLICATION PROCESS
N/A

LAST W&C UPDATE
3 April 2020

WHITE & CASE

Measure 1

Measure 2

Reallocation to increase the wages of healthcare workers.

Credit holidays, i.e. guidance to banks for the postponement
of principal repayments and interests on loans.

13



} Belgium*

START DATE
6 March 2020

VOLUME

Approx. EUR 50.5 billion including
guarantees.

APPLICATION PROCESS

The application process depends
on the measure. For loans and
guarantees, the applicant is
referred to their bank. For other
measures, applicants are referred
to the relevant government agency.

LAST W&C UPDATE
2 April 2020

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Suspension of commercial loan repayments until 30
September 2020.

Easier access for companies to borrow money: different
measures at regional level.*

Deferral of payments for social security contributions, VAT,
withholding tax and income corporate tax. The VAT deferral is
automatic while for other taxes upon request.

Reduction of tax prepayment for self-employed and
employers, and postponement/exemption from payment of
social security contributions.

Employers may invoke temporary unemployment due to force
majeure. The benefit for the employee is 70% of their monthly
average wage, to a maximum of EUR 2754.76.

Entitlement to replacement income for self-employed persons
who need to interrupt their business for at least 7 calendar
days. Amounts to EUR1,292 per month or EUR1,614 per
month if the person has family expenses.

WHITE & CASE  *This overview presents only the federal measures. Regional measures (Flanders, Wallonia or Brussels) are available upon request.



} Belgium
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Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Flexibility in the performance of federal government contracts.

Upon request to the banks, companies and individuals can be
granted a deferral of mortgage payments.

Ban on short selling from 17 March to 17 April 2020.

Elimination of the countercyclical capital buffer by the
National Bank of Belgium.

Federal state guarantee to cover losses in relation to credits
granted by financial institutions. The total guarantee amounts
to EUR 50 billion. It concerns newly issued short-term credit.

15



} Bosnia and Herzegovina

START DATE

Most of the measures still need to
be enacted, details on application
are still unknown.

VOLUME
Not established.

APPLICATION PROCESS

Details on application are still
unknown.

LAST W&C UPDATE
3 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Deadline for filing of corporate income tax returns has been
extended to 15 April 2020 in Federation of BiH and to 30
April 2020 in Republika Srpska.

Possibility to subsidise wages for the reduced working hours
of the employees (different regimes for FBiH and Republika
Srpska).

[Announced] Promise to create fund to provide guarantees to
the banks to issue loans to support companies’ liquidity
(priority treatment for the sectors hit hard by the crisis).

[Announced] Several proposals to allow for the delay of VAT
and contributions payments.

[Announced] Deferment of loan repayments by companies
and individuals for at least three months.

[Announced] Fund for the stabilisation of the economy to
support the pension system and labour offices.

16



} Bulgaria

START DATE
13 March 2020

VOLUME
Approx. EUR 4.5 billion

APPLICATION PROCESS

Eligible sectors and beneficiaries,
conditions vary depending on the
measure. The application process
goes mainly through the
employment agency or the relevant
banks.

LAST W&C UPDATE
2 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

In case of temporary unemployment, 60% coverage of
employees’ taxable income (up to 3 months), for companies
suffering a loss in turnover of 20% or more.* Interest free loans
for workers on unpaid leave of up to BGN 1,500.

Deferred corporate and income tax payments; deadline for
submitting tax returns/financial statements are also extended.

Measure under discussion to ensure liquidity for SMEs —by
increasing commercial banks' lending potential thought state-
backed guarantees from the Bulgarian Development Bank in
the amount of approximately EUR 256 million.

A deferral of credit payment obligations for companies is under
discussion.

A deferral of credit payment obligations for companies is under
discussion.

Workers on unpaid leave will receive a grant.

* Does not apply to businesses forced to suspend activity by order of the Minister
of Health (tourist offices, events organisation, hotels, restaurants, transport,
education, some retail, cinemas, culture, sports, etc.

17



} Croatia

START DATE
17 March 2020

VOLUME
Approx. EUR 4.5 billion

APPLICATION PROCESS

Eligible sectors and beneficiaries,
conditions as well as the
application process vary depending
on the measure.

LAST W&C UPDATE
1 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Deferral of public contributions, income and profit taxes and
contributions on wages, for a period of three month, with a
potential further three month extension.

Deferral on current loan instalments granted to SMEs until 31
December and providing guarantees up to 80% of the
principal amount of loans used for maintaining liquidity (up to
a maximum amount of EUR 1 million).

A loan scheme for providing capital to SMEs with a max.
amount of EUR 25,000 with a repayment period of 3 years.

Increase to the net minimum wage from HRK 3,250 to HRK
4,000 in March, April and May as part of the existing minimum
wage payment scheme.

Deferral of tax liabilities for companies that have seen
revenues fall by 20% to 50% plus the option to pay in
installments over 24 months without incurring interest.

Stabilisation of the exchange rate and ensuring foreign
currency liquidity.

18



} Croatia

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Deferral of VAT payments until the billing of invoices issued.

Unconditional extension on the duration of projects which
were to be completed in March, April or May.

Extension of the deadline for the submission of 2019 financial
statements until 30 June 2020 and exemption from the
associated publication fee.

Emergency aid to small dairies and changes to public
procurement in the agriculture sector to benefit domestic
producers.

19



} Cyprus

START DATE
As of 15 March 2020

VOLUME
EUR 2.7 billion

APPLICATION PROCESS

Eligible sectors and beneficiaries,
conditions as well as the
application process vary depending
on the measure.

LAST W&C UPDATE
1 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Measure 7

70% wage subsidy for businesses that employ up to 5 people
whose turnover has been reduced by more than 25%.

2-month suspension of VAT payments for businesses that
had a turnover of less than EUR 1 million in 2019 and for
businesses whose turnover has been reduced by more than
25%.

Temporary reduction of VAT from 19% to 17% over a two-
month period and from 9% to 7% over a three-and-a-half
month period.

EUR 110 million support plan for suspended businesses:
businesses that have had to cease trading, suffering a
decrease in turnover will over 25%.

EUR 11 million to support the tourism sector.

State guarantees of up to EUR 2 billion in order to introduce
low-interest loans (up to EUR 1.75 billion) and subsidised
interest rates (up to EUR 0.25 billion) for businesses and self-
employed.

A payment moratorium is being applied to all contractual
loan and financial lease obligations until 31 December 2020.

20



} Cyprus
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Measure 8

Measure 9

Measure 10

Measure 11

Measure 12

Measure 13

Special leave for parents working in the private sector for
taking care of children due to the suspension of schools and
childcare.

Deferral of tax statement deadlines until the end of May.

EUR 100 million injection to the health sector.

Deferral of payment of the additional contribution to the
General Healthcare System until the end of May.

New benefit schemes for confirmed carriers of the virus and
those self-isolating and for the self-employed.

Suspension of the need to hold guarantees under public and
private contracts for the supply of services or products that
will be delayed by the crisis.

21



} Czech Republic

START DATE
16 March 2020

VOLUME
Approx. EUR 36.76 billion

APPLICATION PROCESS

Eligible sectors and beneficiaries,
conditions as well as the
application process vary depending
on the measure.

LAST W&C UPDATE
3 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

COVID credit applications which facilitate access to
operational financing for businesses through interest-free
loans.

Cutting the countercyclical capital buffer to 1.75%.

Holiday for the payment of health and social insurance
contributions.

Extension of the deadline for the filing of tax returns to 1 July
2020.

Governent will pay 60% to 80% of the average salary, and
has announced short-time work and tax benefits.

A guarantee program for entrepreneurs, to be provided by
EGAP - the Czech export credit agency, is also currently
under discussion.

22



} Czech Republic
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Measure 7

Measure 8

Measure 9

Deferrals for loan repayments for those affected by the
outbreak.

Compensation for the self-employed.

Deferral of rental debts for those unable to pay due to the
outbreak and ban on the termination of rental contracts for
people in default due to the outbreak.

23



} Denmark

START DATE
March 2020

VOLUME
EUR 38.5 billion

APPLICATION PROCESS

Depends per measure

LAST W&C UPDATE
2 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Financial compensation for the cancelation of major events
due to COVID-19. The measure has obtained State aid
approval by the European Commission

State-backed credit guarantees for SAS airline of EUR 134
million.

Temporary compensation scheme where the Government
covers salaries (up to 75%) and fixed cost (up to 80%) for up
to three months.

Loan facility (DKK 1.5 billion) to support the Travel Guarantee
Fund, which reimburses travellers for cancellations. EC State
aid approval on 3 April 2020, SA.56856.

Release of the countercyclical capital buffer estimated to
increase the lending capacity for banks and loan institutes by
more than EUR 27 billion.

Introduction of a lending scheme allowing for loan institutions
to take one week loans against collateral.

24



} Denmark
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Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Measure 12

Liquidity guarantee scheme of EUR 13.4 million for exporting
SMEs and sub-suppliers (SMEs), with expected revenue loss
of at least 30% as a consequence of COVID-19. The measure
has obtained State aid approval by the European Commission.

Guarantee scheme for SMEs affected by COVID-19. The
measure has obtained State aid approval from the European
Commission.

Extended sickness and unemployment benefits. Prolonged
period for sick pay and abholished qualifying period for sick
leave. Reimbursement of paid sickness benefits.

Temporary compensation scheme to provide an income to self-
employed workers for loss of revenue. The measure has
obtained State aid approval by the European Commission.

Liquidity guarantee to the Danish export credit agency (EUR
174 million) and the Danish Travel Guarantee Fund (EUR 201
million).

Measures by the Central Bank: swap agreement with ECB and
Fed, 3-month lending facility with -0.35% interest rate (higher
target for government bond issuance).

25



} Denmark
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Deferral of VAT payments and payments of corporate tax to
the government.

26



} Estonia

START DATE
Bank and business loans and loan guarantees provided by
19 March 2020
WIEEEIVIY | i« EC State aid approval on 30 March 2020, SA.56804,
VOLUME The Estonian Unemployment Insurance Fund will cover 70%

Measure 2 of workers’ income for two months together with the

At least EUR 2 billion employer, along with all labour taxes on wages and benefits.

Measure 3 Guarantees, business loans, and land capital financing
APPLICATION PROCESS granted by the Rural Development Foundation. EC State aid

Eligible sectors and beneficiaries, approval, SA.56804.

conditions as well as the
application process vary depending VIEESIVIEERIEY  Tax incentives, including deferral of tax debt for 18 months.

on the measure.

Measure 5 Partial compensation of direct costs for cancelled events.

LAST W&C UPDATE

1 April 2020 Advanced social tax support measure for self-employed

\WIEESIS TG \orkers.

WHITE & CASE 27



} Estonia

WHITE & CASE

Measure 7

Sickness benefits from March to May, with compensation for
the first three days of sick leave.

28



} Finland

START DATE

Funding for SMEs and midcaps through Business Finland
16 Mareh 2020 Measure 1 iy 700 million). ’ ’
VOLUME Scheme for subsidised guarantees and loans through

Measure 2 Finnvera, a specialised financing company owned by the

Approx. EUR 12 billion for State (EUR 10 billion).

measures 1 to 4.
Funding for micro entities and self-employed persons through

Measure 3 the Centres for Economic Development, Transport and
Environment and municipalities (EUR 300 million).

APPLICATION PROCESS

Eligible sectors and beneficiaries,
conditons as well as the Measure 4
application process vary depending
on the measure.

State guarantee for a EUR 600 million loan to Finnair.

LAST W&C UPDATE Measure 5 Temporary changes to insolvency laws.

1 April 2020
Eased tax payment arrangements for businesses and

Measure 6
entrepreneurs.

WHITE & CASE



} Finland
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Measure 7

Measure 8

Measure 9

Temporary extension of right to unemployment benefit.

Temporary amendments of the Employment Contracts Act to
provide more flexibility for temporary lay-offs.

Discounts to tenants of properties owned by the State and
certain pension funds.

30



} France

START DATE

Measure 4: 25 March 2020
Measure 6: 17 March 2020
Measure 9: 18 March 2020

VOLUME

Approx. EUR 302.6 billion including
guarantees

APPLICATION PROCESS

Eligible sectors and beneficiaries,
conditions as well as the
application process vary depending
on the measure.

LAST W&C UPDATE
1 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

One month deferral of corporate taxes and reduced social
security charges for small companies.

Partial Reduction of Activity scheme enabling affected
employers to apply for a rebate on their age bills.

EUR 1.2 billion solidarity fund for the self-employed and small
and medium enterprises. European Commission’s State aid
approval was obtained on 30 March 2020, SA.56823.

State guarantees on commercial loans and credit lines and
for banks on portfolios on new loans. State aid approval was
obtained on 21 March 2020, SA.56709.

Deferring the payment by airlines of certain aeronautical
taxes. European Commission’s State aid approval was
obtained on 31 March 2020, SA.56765.

One day ban on short selling for 92 stocks.

31



} France
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Measure 7

Measure 8

Measure 9

Measure 10

Government control of face mask production and the price of
hand sanitiser.

Aid packages for small businesses.

Ban on the creation or increase of new net short positions
until 16 April 2020.

A measure is being discussed to recapitalise important
French companies, through share purchases or takeover, if
necessary.

32



} Georgia

START DATE
March 2020

VOLUME

Approx. EUR 284 million (GEL 3
billion)

APPLICATION PROCESS
Not established

LAST W&C UPDATE
3 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Income and property tax breaks.

Tourism-related  infrastructure  projects and  capital
expenditure.

Refund of VAT.

[Announced] Increase in health spending.

[Announced] National Bank of Georgia will take on measures
to support the capital and liquidity in the banking sector.

33



} Germany

START DATE

Measure 1: 1 March 2020
Measure 2: Per application date
Measure 3: 23 March 2020

VOLUME

EUR 821.71 billion (guarantee
framework)

APPLICATION PROCESS

Application to employment agency,
tax authorities, principal bank,
guarantee banks or governments
as applicable.

LAST W&C UPDATE
2 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Access to short-time allowance.

Improved measures supporting the solvency of companies
(suspension of insolvency application and enforcement
measures, granting of deferments).

Adjustments to trade tax, income tax, and corporate tax
advance payments. Adjustments to tax deferrals and
enforcement measures

Financial support (grants) for self-employed and micro
companies up to EUR 9.000 (5 employees) / EUR 14.000 (10
emploees).

Various programs for loans to SMEs and large companies
issued by the State-owned development bank KfW via banks,
incl. direct KfW participation in syndicated financing. State aid
approval obtained on 22 March 2020, SA.56714. An
extension of the scheme to regional authorities and
promotional banks was further approved by the EC on 2 April,
SA. 56863.

34



} Germany
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Measure 6

Measure 7

Measure 8

Measure 9

Measure 10

State guarantee program — up to EUR 2.5 million by the
guarantee banks of the federal states, from EUR 25 million
50/50 by federal states and federeal government, from EUR
50 million on solely by the federal government. State aid
approval as above. State aid approval obtained on 24 March
2020, SA.56787.

Export credit guarantees.

Economy stabilisation fund, for the financing, inter alia, of
direct state investments.

Supplementary budget, which estimates financial expenses
worth EUR 122.5 billion.

Adjustments to civil, insolvency and criminal procedural law.

35



} Greece

START DATE
12 March 2020

Deferral of social security contributions (3 months), VAT and
other tax obligations (4 months) for affected sectors. Debtors

Measure 1 can choose to pay taxes on time and get a 25% discount.

VOLUME Wage subsidy of EUR 800 for the employees who were laid
EUR 10 billion Measure 2 off or got their contract suspended. The State will also pay for
their social contributions. Business that choose to suspend
contracts cannot carry out redundancies.

APPLICATION PROCESS \VIEERIVIEERCIY 4096 rent reduction for affected businesses and employees.

The wage subsidy measures are

available via the Greek The Independent Authority for Public Revenue will carry out
employment agency. Measure 4 expedited repayment of the State’s obligations to business
and individuals of up to 30,000.

LAST W&C UPDATE . . :
The Public Investment Fund will implement finance programs
6 April 2020 Measure 5 for businesses that are affected by the crisis.

No redundancies allowed by businesses that shut pursuant to
Measure 6 FPRSEEgeIN

WHITE & CASE 36



} Greece

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Measure 12

EUR 2 billion scheme to enable the grant of guarantees for
working capital loans to assist affected businesses. EC State
aid approval on 3 April 2020, SA. 56857.

The Greek State will cover three interest payments on
performing business loans.

Reduction in VAT from 24% to 6% on masks, gloves,
sanitising material, soap, and other hygiene supplies.

All securities that expire from 30 March to 31 May are
extended by 75 days. Suspension of short selling until 24
April 2020.

New special parent leave regime for parents whose children
stay home due to the shutdown of schools.

Express 3-day competition for medicines, hygiene, and other
materials to address the outbreak as well as the possibility
for the direct award of public contracts for the same
supplies.
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} Hungary

START DATE
19 March 2020

VOLUME
Approximately EUR 617.1

APPLICATION PROCESS

Eligible sectors and beneficiaries,
conditions as well as the
application process vary depending
on the measure.

LAST W&C UPDATE
1 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Suspension of employers’ social contributions in certain
industries until June 2020.

Suspension until 31 December 2020 of principal, interest, and
fee payment liabilities on loans taken out by individuals and
companies before 18 March 2020.

Freezing of the interest rate for consumer loans after 19
March 2020, to a maximum of the central bank base rate plus
five percentage points.

Extension of maternity and childcare benefits.

Commercial rent freezes and a prohibition on the termination
of rent contracts in certain sectors whilst the state on
emergency is ongoing.

Suspension and restriction of tax and other debt collection
proceedings.
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Measure 7

Measure 8

Measure 9

Measure 10

Waiving of four months of tax payments for small businesses.

Exemption for struggling businesses from paying social
contributions for four months.

Postponement of evictions.

Newly adopted law giving the government more power during
the state of emergency.
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lceland

START DATE
Not established

VOLUME

EUR 152.125 million including
guarantees

APPLICATION PROCESS
Not established.

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

State guarantees on bridge loans.

Temporary unemployment benefits.

Tax breaks.

Interest rate cut to 1.75%.

Suspension of tax payments until 2021.

Abolition of hotel taxes until the end of 2021.
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lceland

WHITE & CASE

Measure 7

Measure 8

One-time child benefit payment on 1 June 2020.

Temporary reduction of tourism specific tax payments.
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Ireland

START DATE

All schemes are operational or are
expected to become operational in
April 2020

VOLUME
EUR 3.2 billion

APPLICATION PROCESS

Varies by measure

LAST W&C UPDATE
1 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

EUR 200 million scheme to provide repayable advances to
companies in certain manufacturing and internationally traded
sectors affected by the outbreak. EC State aid approval on 30
March 2020, SA.56845.

Credit guarantee scheme to support loans of up to EUR 1
million for periods of up to 7 years.

SCBI Working Captial Scheme: loans of up to EUR 1.5 million
with a maximum interst rate of 4% for SMEs and small
midcaps affected by the outbreak to assist with liquidity
shortages and investment needs of affected entities.

Microfinance loan scheme: subisidised loans of up to EUR
50,000 for micro entities impacted bu the outbreak.

Income support scheme to provide wage subsidies of up to
70% of an employee’s wages to affected employers.

EUR 200 million Rescue and Restrucutring Scheme for
vulnerable firms that need to restructure their business due to
the outbreak.
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Ireland

Suspension of interest on late payments of VAT and PAYE
WVIEECWEWEAY (o jiabilities for January and February.

Measure 8 EUR 435 million for the health service.

Deferral of business rates due from businesses in the retail,

Measure 8 hospitality, leisure and chilcare sectors until the end of May.
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Italy

START DATE
17 March 2020

VOLUME
EUR 25.5 billion

APPLICATION PROCESS

Eligible sectors and beneficiaries,
conditions as well as the
application process vary depending
on the measure

LAST W&C UPDATE
1 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Suspension of loan and mortgage payments for companies
and families as a result of the state guarantees for banks.

Moratorium on the bank debts of SMEs up to 30 September
2020. EC State aid approval on 25 March 2020, SA.56690.1

Expansion in scope and operations of the Central Guarantee
Fund for SMEs, including the grant of interest-free guarantees
of up to EUR 5 million to SMEs.

Export support package of EUR 4 billion to meet cash flow
needs and diversify exports administered by SACE, the Italian
Export Credit Agency.

State guarantee in favour of SACE Spa for operations in the
cruise sector up to the maximum amount of EUR 2.6 billion.

Aid to compensate companies active in the passenger air
transport sector for damages resulting from the COVID-19
outbreak up to EUR 500m.
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Italy

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Measure 12

Grants or repayable advances for companies of all sizes that
set up facilities for the production of medical devices.

Financing for enterprises that have experienced a reduction
in revenues.

Tax credit equal to 60% of the rental expenses incurred in
March 2020. Tax deduction for donations made in support of
measures against the COVID-19 outbreak.

EUR 50m to businesses for the purchase of devices and
other tools for personal protection, EC State aid approval on
22 March 2020, SA.56786.

Subsidy for up to 80% of employees’ salaries and one-off
support payments for the self employed.

EUR 10 billion to support employees and families. Extension
of parental leave, family funds to pay for childcare and a
suspension of lay-offs as of 23 February 2020.
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Italy

WHITE & CASE

Measure 13

Measure 14

Measure 15

Measure 16

Measure 16

Suspension of tax payments for entities resident in Italy, and
deadlines for tax assessment postponed. Possibility to
convert prepaid tax assets into tax credits by 31 December
2020 under certain conditions, as well as tax credit equal to
50% of sanitisation expenses up to EUR 20,000 for each
beneficiary.

Short-time work allowance.

Aid covering passive interests and costs on bank loans
incurred in the last 2 years up to EUR 100m for companies
active in the fishing and agriculture sectors.

EUR 3.5 billion to help the health service.

Lowering of the reporting thresholds for substantial interests
in listed companies from 3% to 1% for companies with high
market capitalisation and a large number of shareholders.
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} Kosovo

START DATE
13 March 2020

VOLUME
Approx. EUR 2 billion

APPLICATION PROCESS

Eligible sectors and beneficiaries,
conditions as well as the
application process vary depending
on the measure

LAST W&C UPDATE
3 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Payment of EUR 130 to employees who lose their jobs due
to the outbreak. Payment of an additional sum of EUR 30
per month to all beneficiaries of social assistance and those
with pensions below EUR 100.

Covering expenditures for the monthly salaries in the
amount of EUR 170 per month for April and May.

Advancing payments for social assistance schemes by
additional one month’s amount from one month to two months
to support families in need.

Deferrals for corporate income and personal income taxes,
and VAT.

Deferral of public utilities payments until end of April.
Removal of VAT on imports of wheat and flour.

Suspension of payment of loan instalments for businesses
and individuals until 30 April 2020.
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} Kosovo

WHITE & CASE

Rent subsidy of up to 50% of rent value for SMEs for April
Measure 7 and May.

Additional payment in the amount of EUR 100 to employees
\SEEIVESREM  of grocery stores, bakeries, and pharmacies.

Provision of interest-free loans to publicly owned enterprises
Measure 9 facing financial difficulties due to the public health emergency

situation.

Provision of financial liquidity for micro-enterprises and self-

Measure 10
employed.

Additional financial support for municipalities of Kosovo
WEEESIECMNRN affected by the outbreak.

Measure 12 Coverage of pension contributions.

Short-time work allowance.
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} Latvia

START DATE
13 March 2020

VOLUME
Approx. EUR 2 billion

APPLICATION PROCESS

Eligible sectors and beneficiaries,
conditions as well as the
application process vary depending
on the measure

LAST W&C UPDATE
1 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

EUR 200m guarantee scheme and subsidised loan scheme
for companies affected by coronavirus outbreak. EC State aid
approval on 26 March 2020, SA.56722.

Deferral of tax payments for a period of up to three months,
and extension of the deadline for submitting annual reports to
at least 31 July 2020.

Amended rules for sick leave pay and support for employers
in covering sick-leave payments and employee salaries for up
to 75% of the salary, capped at EUR 700 per month.

State Revenue Service will refund approved VAT payments
within thirty days of submission of the declarations.

Reduction of interest rates on loans for tourism and related
sectors.

Excise discount of up to 90% for companies involved in the
production and storage of alcohol used to produce
disinfectants.
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WHITE & CASE

Measure 7 Short-time work allowance.
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} Liechtenstein

START DATE
23 March 2020

VOLUME
EUR 93.96 million

APPLICATION PROCESS

Applications through
Liechtenstein’s dedicated
coronavirus site

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Compensation for short-time work.

Bridging liquidity from the Liechtenstein Landesbank
available to SMEs.

Unemployment insurance.

Monthly contribution of EUR 3,758 per month for persons not
entitled to apply for short-time work allowance.
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} Lithuania

START DATE

First package of measures
approved 17 March 2020

VOLUME
EUR 2.5 billion

APPLICATION PROCESS

Eligible sectors and beneficiaries,
conditions as well as the
application process vary depending
on the measure

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Raising the net borrowing limit from EUR 900m to EUR .5.4
billion

Businesses that have to stop trading are eligible for
government support to cover up to 90% of their employees'
salaries, up to the minimum wage.

Businesses that do not have to stop their activities due to
quarantine, but are still affected, are eligible for government
support to cover up to 60% of their employees' salaries, up to
the minimum wage.

Regulatory measures to increase commercial banks’ lending
potential by EUR 2.5 billion.

An allowance of EUR 250 to self-employed workers who have
paid their social security contributions and are unable to carry
out their activities due to the quarantine.

Support for self-employed persons and NGOs working in the
arts and culture affected by the outbreak.
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} Lithuania

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Measure 12

Deferring or rescheduling tax payments for businesses
affected by the crisis.

Investment programs will be accelerated by speeding up
payments and increasing the intensity of funding.

Unfreezing funds under the Climate Change and Road
Maintenance and Development Programs-

Extension of the guarantee limit for the Agricultural Credit
Guarantee Fund and the state-owned credit agency INVEGA
by EUR 500 million

Sick leave benefits for parents staying home to look after
children during the quarantine period.

Deferred loan payments and the possibility to pay electricity
and gas bills in installments.
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} Lithuania

WHITE & CASE

Payments for the creative downtime of artists and culture
professionals who are unable to generate income from their
activities due to quarantine.
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} Luxembourg

START DATE
18 March 2020

VOLUME
EURS.8 billion announced

APPLICATION PROCESS

For most of the measures:
applications to the relevant ministry
or public institution. Some of the
measures apply automatically

LAST W&C UPDATE
2 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Advanced payment for businesses paying for extroadinary
family leave to employees due to the outbreak.

Up to 80% reimbursement of wages paid to employees
remaining on payroll but temporarily not working (capped at
250% of he minimum wage for non-qualified employees).

Loans of up to EUR 500,000 per company to cover operating
costs. EC state aid approval on 24 March 2020, SA.56742.

VAT authorities will reimburse all positive balances on VAT
accounts up to EUR 10,000 to assist with liquidity.

An extension of the payment deadline for income
tax,corporate tax), communal business tax and wealth tax for
self-employed persons, SMEs and large companies.

Deadline for submitting tax returns extended to 30 June 2020.
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} Luxembourg

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Measure 12

State guarantee scheme up to 85% for new bank loans of
companies. EC State aid approval on 27 March 2020,
SA.56805.

Relaxation of repayment conditions for SNCI loans and
credits.

Guarantee granted by the Chamber of Commerce for up to
50% of a bank credit for loans up to EUR 500,000.

Indirect loans granted by the SNCI between EUR 12.5 and 16
million to SMEs and large companies.

Suspension of the accumulation of default interest for late
payments to financial institutions.

Suspension of the initiation proceedings for the forced
collection of contributions.

56



} Luxembourg

WHITE & CASE

Measure 13

Measure 14

Measure 15

Measure 16

Suspension of fines against employers who are late in
making declarations.

Direct payment of EUR 5,000 for micro entities that have had
to cease trading lose following the regulation of 18 March
2020.

ODL, the export credit agency’s, provision of enhanced export
credit support.

Office du Ducroire support to companies.
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} Malta

START DATE
March — April 2020

VOLUME
EUR 1.8 billion

APPLICATION PROCESS

Varies by measure

LAST W&C UPDATE
1 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

EUR 350 million guarantee scheme to enable affected
businesses to cover working capital needs and continue
operators. EC State aid approval on 2 April 2020, SA. 56843.

Fast-track of repayments of certain refunds or credits due to
taxpayers. Postponement of income tax payments, stamp
duty, and VAT for March and April.

Direct grants to undertakings of up to EUR 4,000 to cover up
to 45% of the eligible cost of investing in teleworking
technology.

Grant of EUR 800 for parents who stay home to look after
children, disabled persons in the private sector, employees
laid off, and employees in the most affected sectors.

EUR 900 million in bank guarantees for companies
requesting operational loans with low interest payments and
longer repayment schedules.

Wage supplement to provide employees affected by the
disruption with a basic wage, to a maximum of EUR 800 a
month.

58



WHITE & CASE

Measure 7

March and April tax payment deadlines relating to Provisional
Tax, Social Security Contributions, payments under the FSS
and VAT are deferred to May-August.

59



} Moldova

START DATE
Not established

VOLUME
Not established

APPLICATION PROCESS
Not established

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Postponement of income tax payments for legal entities.

Extension of the deadline for submitting declarations and
annual reports.

Moratorium on state controls.

Decrease in VAT for the hotel, restaurant, and café sectors.

Exemption for some enterprises from the conduct of
compulsory audits of their financial situation.

Decrease of the base rate applied to the main short-term
monetary policy operations by 2.25 percentage points.
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} Moldova

WHITE & CASE

Measure 7

Measure 8

Decrease of the required reserve ratio in local currency by 2.5
percentage points to 38.5%.

Subsidies from the public budget for salary taxes in the case
of employees whose activity was ceased as a result of the
decisions taken within the state of emergency.
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} Monaco

START DATE
16 March 2020

VOLUME
Not established

APPLICATION PROCESS

Applications to the local competent
institution

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Extension of interest subsidy to 0%. 50% of the wage during
the period of quarantine is taken in charge by the Health Care
Public Insurance (Caisses Sociales in Monaco).

Deferral of VAT payments for three months for businesses

that request it. 50% are taken in charge by the National Social
Fund of the country (Fonds Social in Monaco).

Wage subsidies for affected employers.

Granting of extra holidays and days off for which businesses
are compensated by the Government.

Creation of a EUR 50 million credit guarantee fund.

Retailers occupying state-owned premises will be exempt
from paying all rent and charges for the entire second quarter
of 2020.
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} Montenegro

START DATE
19 March 2020

VOLUME

Varies per measure

APPLICATION PROCESS

Varies per measure

LAST W&C UPDATE
3 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Deferral of loan repayments to all banks available upon
request.

The deadline for filing annual tax returns has been extended
to 15 April, instead of 31 March 2020.

Deferral of payroll tax and social contribution (upon
request).

Creation of a new IRF credit line intended to improve the
liquidity of entrepreneurs, SMEs and large companies. The
amount per beneficiary is up to EUR 3 million.

Suspension of payments of variable pay and all budgetary
allowances.

Postponement of payments due under leases of State-owned
real estate.
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} Montenegro

WHITE & CASE

Measure 7

Measure 8

Measre 9

Advance payment to service providers and contractors on
started capital projects with the provision of a bank
guarantee.

Measures related to the liquidity of the economy also apply to
the entities that are the founders of the Montenegrin media.

Restriction and control of budget spending, with the
prohibition of initiating all public procurement.
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} Netherlands

START DATE
17 March 2020

VOLUME
EUR 15.5 billion including guarantees

APPLICATION PROCESS

Eligible sectors and beneficiaries,
conditions as well as the application
process vary depending on the
measure.

LAST W&C UPDATE
1 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Extension of the business loan guarantee scheme (GO) to
provide state guarantees for up to 50% of loan amounts, to a
maximum loan amount of EUR 150 million.

Special deferral upon request of payment for the levying of
wage taxes, VAT, income tax and corporate income tax.

The new Employment Bridging Emergency Fund (NOW) will
provide financial help for employers whose turnover has been
reduced by at least 20% to pay up to 90% of their wage bill
for up to six months.

Extra favourable conditions under the existing SME Credit
Guarantee Scheme — raising the covered share of a loan
from 50% to 75%.

EUR 23 million scheme to provide support for providers of
social support services, health care service and youth care by
facilitating remote care via internet applications. EC State aid
approval on 3 April 2020, SA. 56915.

Entrepreneurs who have a loan from microcredit provider
Qredits will have their interest rate reduced to 2%.
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} Netherlands

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

A Compensation scheme for impacted sectors including
cafes, restaurants, airlines and other businesses impacted by
social distancing requirements is under discussion. It would
provide one-off grants of up to EUR 4000 to affected entities.

Pension funds are suspending payment obligations for
affected companies, per individual company.

Income support up to EUR 1500 per month for the living
expenses of self-employed workers.

Various forms of social benefit options under the Decree on
Assistance to the Self-Employed.
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} North Macedonia

START DATE
18 March 2020

VOLUME

Depending on the measure

APPLICATION PROCESS

Eligible sectors and beneficiaries,
conditions as well as the
application process vary depending
on the measure

LAST W&C UPDATE
5 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Subsidised mimimum wages for employees for April to June
2020 in the tourism, transport and hospitality sectors, and
other affected sectors or, alternatively, subsidised social
contributions of 50%.

EUR 8million direct liquidity support of SMEs through loans
from the Development Bank in the amount of EUR 3,000 to
90,000 per company depending on its size. The loans are
interest-free, with a grace period of 12 months and a
repayment period of 3 years.

EUR 50 million direct liquidity support of SMEs with a
subsidised interest rate of 1.5% (through the commercial
banks).

Deferral of advance payment of corporate income tax for April
to June 2020 for companies in tourism, transport and
hospitality sectors, and other affected sectors.

Lowering of the basis interest rate of the National Bank to
1.75% in order to decrease the price of financing.
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} North Macedonia

WHITE & CASE

Measure 6

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

The restructuring of the companies’ loans to be decided on a
case-by-case basis. New loan agreements to be approved
with a 3-month grace period. The default interest rate, which
was 51%, is now reduced to 31%, while other costs are now
limited to 20% of the approved loan.

National Bank recommendation for reduction of the statutory
default interest by 50%; amendment of the period for which
the National Bank prescribes the reference interest rates.

Prohibition of bankruptcy proceedings during the crisis and
for 6 months after it.

Removal of import duty on medical supplies.

Reduction of the penalty interest for public duties.

Entry clearance for cargo vehicles through the State Sanitary
Inspectorate.
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} North Macedonia

WHITE & CASE

Price controls on basic food products,
disinfection products.

medicine, and

69



} Norway

START DATE
March 2020

VOLUME

Depending on the measure

APPLICATION PROCESS

Depending on the measure

LAST W&C UPDATE
2 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Guarantee scheme for SMEs and large companies (including
those with more than 250 employees) on investment and
working capital loans by credit institutions. ESA State aid
approval was received on 26 March 2020.

Temporarily laid off workers to receive full pay from the
Government for 20 days (and 62.4% - 80% of pay thereafter),
extended unemployment benefits through June, and the right
to continue with private-sector pension schemes.

Freelancers and self-employed will receive up to 80 % of their
average pay over the last three years, limited to EUR 52,588.

Payments of payroll taxes will be postponed.

Airline crisis package of EUR 510 million in state guarantees
for bank loans. The measure has obtained State aid approval
from ESA. Suspension of aviation charges and tax on air
passengers for flights from 1 January to 31 October 2020.

Benefit scheme for foreign employees in Svalbard.
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WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Measure 12

Minimum EUR 4.4 billion in state loan guarantees to SMEs
channelled through the banking sector. In addition, the
Government Bond Fund will be relaunched with EUR 4.4
billion to directly purchase corporate bonds.

Amendments to tax regulations to allow companies at a loss
to reallocate such loses towards previous years' taxed
surplus.

Amendments to tax regulations to allow lossmaking
companies to postpone payments of wealth tax.

Amendments to sick-pay benefits. Employers pays first 3
days of sick leave. Also applies to self-employed persons
receiving benefits after three days.

Deferral of VAT liabilies for all companies and reduction of
rate from 12% to 7% from 1 January for specific sectors.

Deferral of the deadline for payment of the second tax
installment to 1 September 2020.
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WHITE & CASE

Measure 13

Measure 14

Measure 15

Measure 16

Measure 17

Measure 18

Temporary compensation scheme for unavoidable business
expenses and fixed costs such as rent, debt servicing and
insurance. Enterprises with a drop of 30% in revenue will also
be eligible for government support.

Grants for young growth companies of EUR 220 million to
including strengthening the innovation grants scheme and the
start-up grants scheme. EUR 4.4 million in grants for private
innovation groups.

Increased loan framework for innovation loans to EUR 263
million. May be used for partial financing of investment
projects related to start-up, innovation, restructuring,
internationalisation and development.

Interest payment support fund of EUR 26 million for payment
relief to companies through deferral of interest payments on
existing or new innovation loans and venture loans with a
regional focus.

Increase of Investinor’s investment capital by EUR 88 million
to improve access to capital for early-stage companies.

Companies that make a loss can reallocate up to EUR 2.6
million of the tax loss against surpluses from 2018 and 2019.
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WHITE & CASE

Measure 19

Measure 20

Measure 21

Measure 22

Measure 23

Measure 24

Compensation scheme of EUR 80 million for the culture,
sport and voluntary sectors.

Reduction of the key policy rate to 0.25% by the Norges
Bank, the Norweigan central bank.

Loans for students who have lost work income, and the
allocation of NOK 1 bhillion to fund the conversion of NOK
8,000 of the loan into a grant.

NOK 250 million scheme for apprentices giving them up to
100% of salary up to 1.5 times the National Insurance
Scheme’s basic amount.

NOK 1 billion fund to compensate schools and centres for
loss of income from parents for day-care or after-school care.

NOK 190 million skill development measures to improve the
skills of unemployed and laid-off people, with an additional
NOK 250 million for county administrations.
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WHITE & CASE

Measure 25

Measure 26

Measure 27

Measure 28

Measure 29

Measure 30

NOK 3 million scheme to fund remote learning educational
services. To qualify, services must have no commercial
purpose.

NOK 6.6 million to provide coronavirus information to
immigrant groups.

NOK 550 million to fund basic train services.

NOK 14 million to defer the payment of alcoholic beverage
tax, non-alcoholic beverage tax and beverage packaging tax
to 18 June 2020.

NOK 18 million to defer the payment of CO2 tax, road tax on
fuel and basic tax on mineral products to 18 June 2020.

NOK 40 million to exempt CO2 tax on natural gas and LPG
delivered for chemical reduction/electrolysis, metallurgical
and mineralogical processes.
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WHITE & CASE

Measure 32 B

NOK 100 million to suspend horse racing tax
(totalisatoravgift) in 2020.

NOK 20 million for the reindeer industry grazing crisis, paying
for measures such as procurement and transport of
supplemental feed.
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} Poland

START DATE
31 March 2020

VOLUME
EUR 9.2 billion

APPLICATION PROCESS

Eligible sectors and beneficiaries,
conditions as well as the
application process vary depending
on the measure

LAST W&C UPDATE
2 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Entrepreneurs will be able to postpone public law liabilities
(PIT, CIT, VAT, ZUS) without any additional extension fees
until 1 June 2020.

The State may cover 40% of an average salary cost, and
offer additional quarantine and sick pay.

SMEs can receive support from the Polish Development Fund
including investments for capital increase or financing in the
form of bonds.

Enterprises may receive support from state owned bank in
the form of interest subsidies to the facilities.

Creation of a public investment fund worth PLN 30 billion
(EUR 6.57 hillion) for SMEs.

Introduction of loan guarantees, financing of operating leasing
for transport companies, micro-loans for entrepreneurs up to
PLN 5,000 (EUR 1,095).
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} Poland

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Measure 12

Self-employed and employees on civil law contracts will be
able to receive up to 80 % of minimum salary.

Prolongation of validity of granted work permits for foreigners.

Possibility to defer, pay in installments and/or cancel
certain tax liabilities. Extension for the income tax return
(2019) until 31 May 2020, and for income tax for revenue
from buildings for March-May 2020 to 20 July 2020.

Enterpreneurs may benefit from a retroactive deduction of
losses (tax loss carry back) incurred in 2020 from revenues
for 2019, up to a maximum of PLN 5 million.

Possible deferral of social security payments. Exemption from
social contributions for 3 months for affected self employed
persons and micro entities.

Bank forbearance for enterprises in situations of financial
hardship caused by the Covid-19 pandemic.
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} Poland

WHITE & CASE

Measure 13

Measure 14

Measure 15

Measure 16

Deferral of retail sales tax to the end of 2020.

Extension of the deadline for submitting transfer pricing
information to 30 September 2020.

Postponement of the date to conclude contract for employee
capital plans (PPK) by companies employing over 50 people
to October 2020.

Bank Gospodarstwa Krajowego (BGK) may grant sureties
and guarantees for the repayment of loans taken out for
ensuring financial liquidity.
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} Portugal

START DATE
March 2020

VOLUME

EUR 9.2 billion including
guarantees

APPLICATION PROCESS

Eligible sectors and beneficiaries,
conditions as well as the
application process vary depending
on the measure

LAST W&C UPDATE
1 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

State guarantees for operating loans to increase access to
financing for SMEs and midcaps facing liquidity shartages in
the tourism, restaurant, extractive, manufacturing, travel and
event sectors. State aid approved by the European
Commisison on 22 March 2020, SA.56755.

Flexible payment schedules for tax and social contribution
payments.

Companies will be allowed to suspend social security
payments and maintain employees’ contracts with payments
equal to two-thirds of salaries, funded largely (up to 70%) by
the state.

Credits due in the next six months and all installments of
capital, interest, rent, among others, will be suspended until
September 30.

EUR 13 billion to fund two schemes providing direct grants
and public guarantees to assist companies to cover
investment and working capital needs. EC State aid approval
on 4 April 2020, SA. 56873.

Extension of deadlines for payment of taxes and other
declaratory obligations.
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} Portugal

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Simplified lay-offs.

Line of credit “Linha Especifica Covid-19” with global
allocation of EUR 200 million to finance working capital and
treasury needs.

One-off payment of EUR 635 per employee to companies in
crisis to support the return to business normality.

Financial compensation to companies in crisis per employee
enrolled in a training course implemented by the company,
limited to 50% of the employee’s monthly compensation.

Eligibility for reimbursement of expenses incurred from
cancelled international events.
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} Romania

START DATE
20 March 2020

VOLUME

Approx. 1.04 billion including
guarantees

APPLICATION PROCESS

Via the ANOFM website for the
technical unemployment benefits

LAST W&C UPDATE
2 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Extended guarantees for companies that take loans for
investments and working capital (EUR 1.04 billion), including
subsidised interest rates.

Suspended employees will be paid 75% of the gross salary
through the ANOFM (Agentia Nationala pentru Ocuparea
fortei de Munca).

VAT reimbursement of up to EUR 1.87 billion to allow

companies to benefit from the working capital needed to
operate.

Extension of deadlines for UBO statements.

Deferral of property tax by 3 months. Suspension of late
interst and late payments of tax liabilities due after 21 March
2020.

Suspension of foreclosures on overdue debts.
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} Russia

START DATE
18-19 March 2020

VOLUME
EUR 3.74 billion

APPLICATION PROCESS
Not established

LAST W&C UPDATE
2 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Delay of dividend payments by state companies for six
months.

Preferential loans to businesses.

Compensation of quarantined citizens for loss of income.
Unemployment benefits to the level of minimum monthly
wage. [Under Discussion] Sick leave payments to be equal to
at least one minimum wage per month until the end of 2020.

Creation of an anti-crisis fund of 300 billion rubles (EUR 3.74
billion).

Tax breaks for airlines and companies in the tourism sector,
and tax holidays for tour agencies and airlines.

Establishment of a special tax holiday for businesses such as
tour agencies, airlines, and sport and cultural event
organisers.
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} Russia

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Measure 12

Give SMEs a one-quarter deferment on tax payments.
Reduction of national insurance contributions for SMEs and a
a deferral of these contributions for micro businesses.

Temporarily halt of audits of SMEs.

Addition of coronavirus to list of acceptable force majeure
circumstances on government contracts.

Montly payment to families with children below 3 years.

Moratorium on initiating bankruptcy proceedings, as well as
enforcement proceedings.

Simplification of amicable settlement on debts.
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} San Marino

START DATE
N/A

VOLUME
Not established

APPLICATION PROCESS
N/A

LAST W&C UPDATE
2 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Deferral of payments towards government tax and non-tax
obligations, utility bills, and other dues for liquidity purposes.

Temporary freeze of all non-essential government spending
and reduction in public sector wage bill to redirect spending to
the health sector.

Extension of supplemental wage scheme to support workers
displaced by containment measures.

Some commercial banks may grant temporary suspension to
the payments of existing mortgage instalments, and provide
loans to firms impacted by the outbreak.
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} Serbia

START DATE

Announced on 1 April 2020, still to
be implemented.

VOLUME
EUR 5.1 billion

APPLICATION PROCESS

Measures still need to be enacted,
details on application are
unknown. All measures are said to
apply to all companies, except
those that reduce the number of
employees by more than 10%

LAST W&C UPDATE
3 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Wage subsidy for SMEs to pay minimum wage for 900,000
employees during the state emergency.

Wage subsidy for large companies with payment of 50% of the
net minimum wage for employees whose work has been
terminated by a resolution in accordance with the Labour Act.

EUR 200 million liquidity support to SMEs, agricultural
holdings and cooperatives through subsidised working capital
loans via the Fund for Development of Entrepreneurship.

Deferral of advance payments of corporate income tax.

Moratorium on dividend payment until the end of the year,
except for public enterprises.

Deferral of payroll tax and social security contributions
payments for the private sector to 2021 (with a possibility of
further deferral under certain conditions). Donations are
exempt from the VAT payment obligation.
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} Slovakia

START DATE
23 March 2020

VOLUME

The overall estimate approx. EUR
1.5 billion per month (including the
amount of guarantees)

APPLICATION PROCESS

Eligible sectors and beneficiaries,
conditions as well as the
application process vary depending
on the measure

LAST W&C UPDATE
6 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

80% coverage employees wages to companies whose
operations were mandatorily closed and an allowance of up
to EUR 200,000 per month to employers whose revenues
have decreased as a result of the outbreak.

[Announced] - Postponement of loan payments by six / nine
months and provision of state guarantees.

Extension of the deadline for the submission of income tax
returns and the payment of tax until one month following the
month in which pandemic measures were cancelled.

Interruption of tax inspections and tax proceedings,
postponement of tax enforcement.

All limitation and prescription periods in private law are
suspended until 30 April 2020.

Prohibition of auctions and other forms of public monetisation
of assets, auctions and executions and exercise of rights lien
until 30 April 2020.
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} Slovakia

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Extension of deadlines for the filing of bankruptcy petitions
from 30 days to 60 days.

Short-term interest-free loans for companies through the
Export Import Bank and the Slovak Guarantee and
Development Bank.

Exemption from penalties for companies unable to carry out
public contracts due to the outbreak.

Automatic extension of validity of MOT and emission tests for
vehicles whose validity would have otherwise expired during
the outbreak.

A measure is under discussion to offer deferrals on the
payment of payroll taxes for companies whose revenue has
been reduced by more than 40% due to the outbreak.
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} Slovenia

START DATE

16-20 March 2020 (for
administrative measures)

2 April 2020 (for economic
measures)

VOLUME
EUR 3 billion

APPLICATION PROCESS

Eligible sectors and beneficiaries,
conditions as well as the
application process vary depending
on the measure. Employers may
claim reimbursement of the paid
wage compensations with ESS

LAST W&C UPDATE
6 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Systematic support of business investments and fixed assets
through a general gurarantee scheme.

Deferred payment of credit obligations, including agreements
which serve as collateral for a credit agreement; during the
deferral, a debtor is obliged to pay the interest rate agreed
when the credit agreement was concluded.

A public guarantee covering 25% (or 50% where the business
activity is suspended by decree) of the deferred monthly
instalments which would mature in the deferred period.

Abolition of social security, health insurance, and pension
contributions for certain employers between 13 March and 31
May 2020; the contributions are covered by the State instead.

An entity is considered as continuously insolvent also when it
is more than a month late with the payment of wages.

The management of an insolvent firm is not required to file a
petition for bankruptcy or compulsory settlement proceedings
if the insolvency occurred as a result of the declaration of the
pandemic COVID-19.
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} Slovenia

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Measure 12

Lines of credit at the SID Bank, the Slovenian Enterprise
Fund, and the Slovenian Regional Development Fund, for
SMEs and large companies.

Comprehensive coverage of sick pay by the Health Insurance
Institute from the first day of lay-off onwards; workers receive
a compensation in the amount of paid compensation not
exceeding the average salary in Slovenia in 2019.

A varying one-time solidarity support for retirees, unemployed
recipients of disability insurance compensation, and full-time
students.

Extension of filing deadlines for tax returns and annual
reports for all tax payers to 31 May 2020.

Substantive and procedural time limits in judicial proceedings
do not run, except for urgent matters; contractually agreed
deadlines are prolonged for the duration of the outbreak.

Temporary grant payments (max. 70% of the minimum wage)
and the suspension of social contributions and income tax
payment for the self-employed, religious officials,
shareholders, and farmers.

89



} Slovenia

WHITE & CASE

Subventions for promotion of tourism through co-financing of
promotions of tourism offers.
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} Spain

START DATE
14 March 2020

VOLUME

Approx. EUR 200 billion including
guarantees

APPLICATION PROCESS

Application to the relevant ministry
or public institution

LAST W&C UPDATE
31 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

State loan guarantees ensuring liquidity. The fist tranch of the
measure in the amount of EUR 20 billion has received a State
aid approval of the European Commission on 24 March 2020,
SA.56803.

Temporary incapacity benefit.

Deferment of payment for six months, including income tax,
corporate income tax and VAT, as well as a moratorium on
mortgage payments.

Postponing the repayment of loans, if Covid-19 has led to an
economic downfall or inactivity.

Exemption from paying social security contributions, if a
business is facing “force majeure”.

Ban on short-selling on Spanish traded shares for one month,
including cash transactions.
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Line of credit financing for the tourism sector by the Instituto
Measure 7 s rsnate)

Reduction of business contributions to social security in the
tourism sector.

Measure 8

Contracts entered into by companies and Spanish public
entities that cannot be complied with or which obligations
cannot be performed will not allow the public entity to
terminate the contract.

Measure 9

Suspension of the two-month period to request the opening of

Measure 10 insolvency proceedings.

All rental contracts in force may be automatically extended for
\V R EB six months, and rent cannot be raised for any tenant with a
contract in force.

Increase of the net indebtedness limit to increase ICO

Measure 12 [y

WHITE & CASE
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} Sweden

START DATE

Available as of March/April.
In many cases, applies retroactively

VOLUME
Varies by measure

APPLICATION PROCESS

Depends per measure. Application
through designated authority or
relevant financial institution

LAST W&C UPDATE
1 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

The Swedish Central Bank (Riksbank) will lend up to EUR 46
billion to companies via the banks. The Riksbank will also buy
EUR 27 billion in securities.

Further measures by the Riksbank include reducing the
lending rate for overnight loans to banks, unlimited loan
offerings to banks (incl. collateralised loans in USD).

Increased credit guarantees by the Swedish Export Credit
Agency (EKN) covering 75-80% of a company’s bank loan.

Increased loan Ilimits to the Swedish Export Credit
Corporation (SEK) to EUR 18 billion to issue public and
commercial credits. Application at SEK.

EUR 9.1 billion guarantee scheme for new loans to affected
companies to cover liquidity needs and operational funds;
focussed in particular on SMEs. EC State aid approval on 2
April 2020, SA.56860.

New system for short-time work allowance/layoffs. The
Government covers 75% of the reduction cost. Employees
will receive >90% of the wage. Application at Tillvaxtverket.
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} Sweden

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Allowing companies to defer payments including tax, social
security contributions and VAT. Appplies from 1 January,
application at the Swedish Tax Agency.

Introduction of the possibility to adjust preliminary tax already
paid for paid tax up to 6 months after the fiscal year.
Application at the Swedish Tax Agency.

Temporary reduction of rental costs in exposed sectors (e.qg.
durable consumer goods, hotels, restarants). The
Government covers 50% of the rental reduction up to 50% of
the fixed rent. To be agreed with property owner.

Temporary reduction of employers’ social security
contributions for 1 March to 30 June. Up to 30 employees
(salary cap at SEK 25,000) per employer.

The Government assumes all sick pay for April and May.
Companies will be compensated retroactively. For the same
peroid, the sick pay standard deduction is abolished.
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} Sweden

WHITE & CASE

Measure 12

Measure 13

Measure 14

Measure 15

Karensdag (sickness benefit qualifying day) abolished.
Paid sick leave up to 21 days without medical certificate.

Grants to the sports and culture industry of EUR 45 million
each for losses due to cancelled events due to the COVID-19.

Capital injection to Almi Foéretagspartner of EUR 270 million
to support an increase in loans to SMEs.

Credit guarantees to airlines to a maximum of approx. EUR
448 million of which EUR 134 million shall be allocated to
SAS. Credit guarantees to the shipping industry of EUR 4.6
billion through the SEK.
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} Switzerland

START DATE
13-28 March 2020

VOLUME

More than CHF 40 billion. (EUR
37.95 billion)

APPLICATION PROCESS

Employers to submit advance
notifications of short-time work to
the relevant cantonal office

LAST W&C UPDATE
2 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

CHF 580 million (EUR 550.09 billion) in guaranteed bank
loans are available to SMEs.

Up to CHF 4.5 million (EUR 4.27 million) can be claimed for
losses in connection with (trade fair) activities of the official
export promoter S-GE.

The waiting period for short-time working will be reduced to
one day with immediate effect.

An extension of the entitlement to short-time working
compensation to employees with fixed-term (non-terminable)
employment contracts and employees on temporary
contracts.

SMEs shall receive guaranteed bank loans in the total
amount of CHF 20 billion (EUR 18.98 billion).

Credits for Companies of up to a maximum of 10% of their
revenues or CHF 20 million (EUR 19.98 million).
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} Switzerland

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Measure 12

Loan funds for the tourism sector of CHF 530 million (EUR
500.85 million), for sport organisations (CHF 100 million), and
for the cultural sector (CHF 280 million).

Waiver of default interest for the late payment of taxes,
customs duties, and incentive taxes until the end of 2020.

Deferral of the statutory social constribution payments for
SMEs.

Use of the statutory reserve to pay employee contributions to
occupational pension funds.

Compensation for loss of earnings provided to families,
employees under quarantine, and independent contractors.

Extension of the statutory time limit for payment of rent and
accessory charges in arrears from 30 to 90 days for dwellings
and commercial premises, and 60 to 120 days for farmers.
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} Switzerland

WHITE & CASE

Measure 13

Measure 14

Measure 15

Loan forgiveness for the Swiss Hotel Credit Company (CHF
5.5 million).

More flexibility with payment deferrals relating to the
approximately CHF 530 million that Switzerland has lent for
regional projects of which 60% are in the tourism sector.

Deferral Debt collections and bankruptcies under the Federal

Act on Debt Collection and Bankruptcy are suspended until 4
April 2020.
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} Turkey

START DATE
Not established.

VOLUME
EUR 14.25 billion

APPLICATION PROCESS
Not established

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Postpone debt payments and reduce the tax burden on
various sectors, with additional fiscal help.

Increase the amount loanable to residences valued below
USD 77,000 (EUR 71,200) from 80% to 90%, and reduce the
minimum payment to 10%.

Postpone easement, revenue share fees for April, May and
June for 6 months.

VAT rate for domestic flights lowered from 18 percent to 1
percent for 3 months, delaying loan/credit and interest
payments.

Exporters will be given stock financing assistance to maintain
capacity during temporary slowdown in exports.

Increase the Credit Guarantee Fund limit from EUR 3.52
billion to EUR 7.12 billion.
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} Turkey

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Measure 12

Promotion of credit packages with favourable and
advantageous conditions for Turkish nationals.

increase the amount loanable to residences valued below
USD 77,000 (EUR 71,200) from 80% to 90%, and reduce the
minimum payment to 10%.

Support the minimum wage fund and flexible, remote working
models will be made more efficient.

Short-time Working Payment system, to provide temporary
income support.

Lowest retirement pension to be increased to EUR 214 and
holiday bonus for retirees to be paid in April.

EUR 285 will be provided for financial aid to families in need
according to the criteria set by Ministry of Labour and Social
Security.
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} Turkey

WHITE & CASE

Measure 13

Measure 14

Measure 15

All bankruptcy and financial executory proceedings paused
until 30 April.

Import tariffs on ethanol, medical masks, and ventilators have
been lifted.

Reduction of key interest rates by 100 basis points.
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} Ukraine

START DATE
16 March 2020

VOLUME
Not established

APPLICATION PROCESS
Not established

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

[Announced] Elaborate program of loan repayment holidays
for SMEs, as well as a concept of tax changes.

[Announced] Citizens who receive a pension of less than
UAH 5000 (EUR 162.33) will receive a supplement of UAH
1000 (EUR 32.46).

Moratorium on penalties and disconnection of consumers
who are late on utility payments.

Reduced eligibility criteria for household utility subsidies.

Additional allowance of 150-200 percent of wage for medical
professionals working with people affected by the virus.

Moratorium on audits and inspections introduced between 18
March and 31 May 2020.
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} Ukraine

WHITE & CASE

Measure 7

Measure 8

Measure 9

Penalties for certain tax legislation violations canceled from 1
March 2020 to 31 May 2020.

Non-residential real estate exempted from tax from 1 March
2020 to 30 April 2020.

Cancellation of several categories of payers’ Single Social
Contributions and of penalties for late or incomplete
payments.
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} United Kingdom

START DATE

Most measures are already
operational.

VOLUME

SME schemes and Covid-19
Corporate Finance Facility
guarantees have a budget of GBP
330 billion

APPLICATION PROCESS

Varies by measure

LAST W&C UPDATE
2 April 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Guarantee scheme providing partial State guarantees to
finance loans of up to GBP 5 million per applicant, for SMEs.
Euopean Commission State aid approval on 25 March 2020,
SA.56792.

EUR 600 millionfund to provide direct grants to SMEs affected
by the outbreak. EC State aid approval on 25 March 2020,
SA.56794.

Covid-19 Corporate Finance Facility: a 12 month scheme for
the purchase of commercial paper to boost the working capital
of lawrge firms facing liquidity shortages.

Three month deferral of VAT paymnets due between 20 March
and 30 June 2020. Businesss due to make self-assessment
payments on account before 31 July 2020 can also defer
payment until January 20201.

Coronavirus Job Retention Scheme to allow employers to
claim for 18% of furloughed employees wage costs, plus
associated social security contributions.

Self-employment income support scheme to allow affected
self-employed persons to claim a grant worth up to 80% of
trading profits per month for the next three months.
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} United Kingdom

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Measure 12

Scheme for SMESs to reclaim up to 2 weeks of statutory sick
pay payments for affected employees.

Business rates in England will be abolished for firms in the
retail, leisure and hospitality sectors with a rateable value
below GBP 50,000.

Cash grants for affected businesses in the retail, leisure and
hospitality sectors of up to GBP 25,000 per property.

Announced rescue package in Northern Ireland of GBP 370
million to include a grant scheme for small business of GBP
10,000 each and GBP 25,000 each for companies involved in
retail, tourism and hospitality. .

EUR 6.43 billion in extra NHS funding over five years to pay
for staff recruitment and start of hospital upgrades.

Bank of England interest rate reduced to 0.10%.
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} United Kingdom

WHITE & CASE

Measure 13

Measure 14

Measure 15

Measure 16

GBP 500 million hardship fund for councils in England to help
the most vulnerable in their areas.

Bank of England interest rate reduced to 0.10%.

EUR 6.43 billion in extra NHS funding over five years to pay
for staff recruitment and start of hospital upgrades.

Grants to cover 80% of the average monthly profit from the
past three months for self-employed workers unable to work
due to the coronavirus lockdown.
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} Bahrain

START DATE
April 2020

VOLUME
EUR 10.49 billion

APPLICATION PROCESS
Not established

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Payment of all private sector employee salaries for a period of
three months.

Payment of individuals’ and businesses’ electricity and Water
Authority utility bills for three months.

Exemption for all individuals and businesses from municipal
fees, tourism levies and rent fees for three months.

Doubling the Liquidity Support Fund to EUR 488 million.

Increasing the Central Bank of Bahrain’s loan facilities to
EUR 9.03 billion.

Redirection of all Tamkeen programs to support adversely
affected companies.

108



) Egypt

START DATE
Announced 15 March 2020

VOLUME
EUR 5.84 billion

APPLICATION PROCESS
Not established

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Ceasing the imposition of additional fines that are applied to
late payments on non-performing loans.

Delaying of repayments for both institutions and individuals
for six months, including repayments on loans to consumers
and those for real estate.

Extension of the exclusion period for some basic food
commodities from their 100% cash cover for one year.

Cutting key interest rates by 3% to support economic activity
across different sectors.

Cancellation of all ATM withdrawal fees for six months and
exemption of local transfers in EGP from commission fees.

Financing for importers of key commodities and for the
working capital of SMEs (including salaries for company
employees).
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) Egypt

Measure 7 Granting credit facilities for tourism-related companies.

Reduction of natural gas prices and electricity prices for
Measure 8 industrial sectors.

Reduction of the dividends tax rate to 5% for companies listed

Measure 9 on the stock exchange.

VLTGRO Increase of pensions by 14%.
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} Kingdom of Saudi Arabia

START DATE
Announced 14 March 2020

VOLUME
Approx. EUR 29.69 billion

APPLICATION PROCESS
Not established

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Delaying the payment of the dues to banks and finance
companies for SMEs for a period of six months.

Providing concessional finance to SMEs by granting loans
from banks and finance companies to support business
continuity and sector growth.

Depositing amounts for banks and insurance companies to
relieve SMEs from the finance costs of KAFALA Program.

Supporting payment fees of all shops and businesses in the
private sector for a period of three months.

SAMA coordinating with banks and finance companies to
facilitate finance repayments for affected businesses in
Makkah and Madinah.

Exemptions on expat levies.
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} Kingdom of Saudi Arabia

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Postponement of private sector fee payments to the
government.

Postponement of the collection of customs duties on imports.

Option for employers to extend exit and re-entry visas free of
charge for three months.

Postponement of VAT, excise tax, income tax, and
submission of Zakat declarations for three months.
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} Kuwalt

START DATE
Announced 16 March 2020

VOLUME
EUR 29.67 million

APPLICATION PROCESS
Not established

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

The development of a KD 10 million fund initiated with Kuwaiti
banks to support containment efforts.

Delaying the collection of due payments on affected
customers for three months without penalty.

Reduction of interest rates to 1.25% to lower borrowing costs.

Removing all charges for point of sale, ATM, and online
transactions for three months.

Reduction of discount rates from 2.5% to 1.5%.
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} Oman

START DATE
Announced 18 March 2020

VOLUME
EUR 19.13 billion

APPLICATION PROCESS
Not established

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Reducing the requirements of protective capital by 50%, from
2.5% to 1.25%.

Postponing the payment of instalments and benefits/profits for
affected borrowers.

Granting flexibility in dealing with loans related to financing
government projects and considering reducing current fees
on various banking services.

Reducing the interest rate on repurchases by 75 basis points

to 0.50%, and raising the maximum period of repurchases to
three months.

Reducing the interest rate on government treasury bills.
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Qatar

START DATE
Announced 15 March 2020

VOLUME
EUR 21.5 billion

APPLICATION PROCESS
Not established.

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Reduction of Qatar Central Bank deposit, lending, and
repurchase rates.

Urging of banks to postpone loan repayments and other
private sector obligations for a period of six months.

Postponement of instalments due by all borrowers for a
period of six months by the Qatar Development Bank.

Exemption of food and medical industries from customs
duties for a period of six months.

Exemption of logistics areas and businesses in the
hospitality, tourism and retail sectors from electricity and
water bills.

Exemption of logistics zones and SMEs from rent for a period
of six months.
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} United Arab Emirates

START DATE
Announced on 12 March 2020

VOLUME
EUR 25.08 billion

APPLICATION PROCESS

Application to employment agency
or principal bank as applicable

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Development of a EUR 12.53 billion fund for banks for
collateralised funds and asset-backed lending, with a 0%
interest rate.

Reducing the amount of capital banks have to hold for their
loans to SMEs by 15% to 25%.

Reducing fees incurred by businesses when their customers
pay by debit or credit cards.

Limiting fees banks charge to their SME customers, and
stipulating that banks cannot require a minimum account
balance higher than EUR 2,507.92.

Mandating all banks to open accounts for SME customers
within a maximum time frame of two days.

Waiving all fees for payment services provided to banks
operating in the UAE for a period of six months.
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} Emirate of Dubal

START DATE
Announced on 15 March 2020

VOLUME
EUR 25.08 hillion

APPLICATION PROCESS
Not yet established

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Freezing the 2.5% market fees for all facilities operating in
Dubai for three months.

20% refund on custom fees imposed on imported goods sold
locally in Dubai markets.

Cancellation of the AED 50,000 bank guarantee requirement
for customs clearing activities, and refunding existing ones.

Reduction of fees imposed on submitting customs documents
by 90%.

Cancellation of the requirement to provide a banking
instrument while submitting customs related grievances.

Exemption of traditional wooden commercial vessels
registered in the country from mooring service fees for arrival
and departure.
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} Emirate of Dubal

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Measure 12

Cancellation of the 25% down payment required for
requesting to pay government fees for obtaining or renewing
licenses in instalments.

Commercial licenses can now be renewed without mandatory
renewal of lease contracts.

Exemption of companies from permits for new sales and
offers.

Reduction of municipality fees imposed on sales at hotels
from 7% to 3.5%.

Exemption from fees charged for the postponement and
cancellation of tourism and sports events scheduled for 2020.

Cancellation of fees for the rating of hotels, the sale of tickets,
issuance of permits, and other government fees related to
entertainment and business events.
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} Emirate of Abu Dhabi

START DATE
Announced on 15 March 2020

VOLUME
EUR 25.08 billion

APPLICATION PROCESS
Not yet established

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Deferred instalments on existing borrowing for up to three
months without additional charges.

Reduction of banks’ merchant service fees by 50% for eligible
SME customers.

Reduction of banking fees and charges on zero balance
accounts by up to 50%.

Reduction of minimum average balance requirements for all
SME account categories.

Reduction of interest charges on new borrowing based on
new prevailing interest rates.

Water and electricity subsidies for both citizens and
commercial and industrial entities, and subsidies for electricity
connection fees for start-ups.
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} Japan

START DATE
10 March 2020

VOLUME
EUR 4.2 billion

APPLICATION PROCESS
Not established

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

YEN 500 billion (EUR 4.2 billion) of low-interest, collateral-
free emergency loans for struggling SMEs in the tourism
industry.

Support of other virus-hit sectors such as hospitality and
manufacturing. The amount of support has not yet been
announced.

Daily subsidy of YEN 4,100 (EUR 34.45) for parents caring
for their children.

[Announced measure] YEN 15 trillion (EUR 124.8 billion) of
deficit-covering bonds, including loans.

Deferment of tax payments and extension of the deadline for
tax return filing and payment of personal income tax, gift tax,
and consumption tax.

Financial aid for businesses, including subsidies for firms that
do not lay off their employees.
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} Kazakhstan

START DATE
17 March 2020

VOLUME
Not established

APPLICATION PROCESS
Not established

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Lending and the list of the priority goods will be expanded up
to KZT 1 trillion tenge (EUR 2.49 hillion).

Large trade objects, cinemas, theaters, exhibitions, sports
facilities will be exempted from property tax for legal entities
and individual entrepreneurs for a period of one year.

Accrual of interest for one quarter will be suspended.

Period of tax reporting for quarter three will be postponed.

Individual entrepreneurs working in the general established
mode will be exempted from taxes.

New lending mechanisms in the agricultural sector will be
introduced

122



} Kazakhstan

WHITE & CASE

Measure 7

Measure 8

Banks will impose fines and penalties for late payments on
borrowers affected by the outbreak during the state of
emergency.

Implementation of the Employment Roadmap, which provides
for the repair of infrastructure, social facilities, and local
roads.
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} Singapore

START DATE
26 March 2020

VOLUME
Over EUR 35 billion

APPLICATION PROCESS

Measures 5 and 6 do not require
applications

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Corporate income tax rebate for 2020.

Enterprise Financing Scheme - SME Working Capital Loan:
improved to further help SMEs with their working capital
needs.

Jobs Support Scheme.

Improved Wage Credit Scheme, under which the government
co-funds wage increases for Singaporean workers.

Temporary Bridging Loan Programme.

Rebates on aircraft landing and parking charges; and support
for ground handling staff and for shops and cargo agents at
Changi Airport.

124



} Singapore

Measure 7 15% property tax rebate.

M 3 Government agencies to provide half a month’'s worth of
easure rental waivers.

Measure 9 Improved tax treatment under the corporate tax system.
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} Malaysia

START DATE
1 April 2020.

VOLUME
Approx. EUR 56.45 billion

APPLICATION PROCESS
Not established

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

Permit the withdrawal of up to RM 6,000 (EUR 1251.63) in
EPF (retirement fund) accounts, for 12 months.

One-off cash assistance to students at HLIs.

Rental exemption on PPR and Perumahan Awam.

Discount on electricity between 15% and 50% depending on
consumption.

Free internet for all consumers.

Deferral of payments for family takaful and life insurance
policies for three months.
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Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Measure 12

Income replacement through MySalam for up to 14 days.

Financial assistance to civil servants and pensioners.

Wage subsidy program of RM 600 (EUR 126.60) to
employers for three months to allow them to retain their
employees with salaries below RM 4,000 (EUR 844).

Permitted withdrawal of up to RM 1,500 (EUR 316.5) from the

Private Retirement Scheme for each member without tax
penalties.

Creation of a Special Relief Facility (SRF) with interest rate
reduced from 3.75% to 3.50%.

Increased fund facilities for all economic sectors.
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Measure 13

Measure 14

Measure 15

Measure 16

Measure 17

Measure 18

Additional fund under the Micro Credit Scheme through BSN
at 2% interest rate without collateral.

Financing for SMEs under 4 years old under CGC.

Increasing guarantee to 80% for SMEs under SJPP.

Employer advisory services (deferring, restructuring, and
rescheduling employer's contributions).

Exemption of HRDF levy.

Postponement of income tax instalments for SMEs for 3
months.
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Measure 19

Measure 20

Measure 21

Measure 22

Guarantee scheme for up to 8% of total loans with a minimum
amount guaranteed of RM 20 million (EUR 4.2 million).

Moratorium on loans for 6 months.

Implementation of small projects for classes G1-G4 of
contractors.

Expedition of infrastructure and development projects.
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} Australia

START DATE
30 March 2020

VOLUME
Approx. EUR 179.2 billion

APPLICATION PROCESS

Application to Australian Taxation
Office

LAST W&C UPDATE
30 March 2020

WHITE & CASE

Measure 1

Measure 2

Measure 3

Measure 4

Measure 5

Measure 6

“Jobkeeper Payment” which will provide AUD 1,500 (EUR
840) per fortnight for up to six months.

Boosting cash flow for employers.

Temporary relief for financially distressed businesses.

Increasing the instant asset write-off from AUD 30,000 (EUR
16,800) to AUD 150,000 (EUR 84,000).

Time-limited 15 month investment incentive (through to 30
June 2021) to support business investment and economic
growth.

Supporting small business to retain their apprentices and
trainees with a wage subsidy of 50% of the apprentice’s or
trainee’s wage for nine months.
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} Australia

WHITE & CASE

Measure 7

Measure 8

Measure 9

Measure 10

Measure 11

Measure 12

Support of regions most significantly affected by the
Coronavirus outbreak and the airline industry with reduced
taxes.

Guarantee of 50% to SME lenders to support new short-term
unsecured loans to SMEs.

Temporary exemption from responsible lending obligations
for lenders providing credit to existing small business
customers.

Announcement of a term funding facility for the banking
system by the Reserve Bank of Australia (RBA).

The Government to provide the Australian Office of Financial
Management (AOFM) with AUD 15 billion (EUR 8.4 billion) to
invest in structured finance markets.

Temporary changes to the expectations regarding bank
capital ratios.
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} Coronavirus Resource Center

The recent outbreak of the coronavirus COVID-19 has quickly evolved from a local issue to a
global crisis. In addition to the tragic human loss, the disease is having and will continue to
have a profound economic impact. On our Coronavirus Resources Center, we provide regular
legal updates on issues affecting our clients’ businesses around the world.

View our Key Contacts on the resources center.

Coronavirus Resource Center =

Coronavirus: | _.

° —
impact and lega
As the COVID-19 outbreak continues to escalaté._

is paramount, but it is not the only challeng -
and legal issues that businesses must address, too-

<

Managing busin
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https://www.whitecase.com/coronavirus-hub
https://www.whitecase.com/coronavirus-hub#key-contacts
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