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THIRD QUARTER 2020: AN UPDATE

Highlights

•	 Global economic growth slowed down with resurgence of COVID-19 cases

•	 Manufacturing sector cushioned the overall contraction

•	 Higher demand for E&E supported export growth

•	 Overall, growth for the year is expected to be negative

International Performance

1.	 Global economy is projected to contract by 4.4% in 2020 due to unfavourable performance 

in both advanced economies and the emerging market and developing economies (EMDEs). 

The prolonged uncertainties following the pandemic as well as various mitigation measures 

implemented by countries to curb the spread of COVID-19 has adversely affected the overall 

economic activities. As such, almost all countries recorded negative growth for the third 

quarter of 2020, except China.

Real Gross Domestic Product for Selected Countries (% annual change)

Source: Global GDP 2020 from IMF World Economic Outlook, October 2020.
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Demand

2. The Malaysian economy recorded a marginal contraction of 2.7% on annual basis in

the third quarter of 2020 amid weak domestic demand following the outbreak of

COVID-19 pandemic. Meanwhile, the monthly GDP declined by -2.7% in July, -3.6% in

August and

-1.6% in September 2020.

• Private consumption decreased by 2.1% as consumer sentiment remained low.

• Private investment shrank by 9.3% mainly due to lower capital outlays, affected
by uncertainty following prolonged COVID-19 outbreak.

• Public consumption increased by 6.9% on account of improved spending on
supplies and services.

• Public investment contracted by 18.6% mainly due to lower capital spending by
public corporations.

Real Gross Domestic Product (% annual change)

2018 2019 2019 2020

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q3 Share
(%)

Real GDP 4.8 4.3 4.5 4.8 4.4 3.6 0.7 -17.1 -2.7 100.0

DEMAND

Domestic Demand 5.5 4.3 4.5 4.5 3.5 4.8 3.7 -18.7 -3.3 93.9

Private Consumption 8.0 7.6 7.7 7.8 7.0 8.1 6.7 -18.5 -2.1 60.9

Private Investment 4.3 1.6 0.6 1.5 0.5 4.3 -2.3 -26.4 -9.3 16.0

Public Consumption 3.2 2.0 6.3 0.3 1.0 1.3 5.0 2.3 6.9 12.4

Public Investment -5.0 -10.8 -13.7 -7.8 -14.6 -8.0 -11.3 -38.7 -18.6 4.7

Exports 1.9 -1.3 0.1 0.5 -2.1 -3.4 -7.1 -21.7 -4.7 61.8

Imports 1.5 -2.5 -1.6 -2.3 -3.5 -2.4 -2.5 -19.7 -7.8 53.5

SUPPLY

Services 6.8 6.1 6.4 6.1 5.8 6.2 3.1 -16.2 -4.0 57.0

Manufacturing 5.0 3.8 4.1 4.3 3.6 3.0 1.5 -18.3 3.3 23.5

Mining -2.2 -2.0 -1.5 0.9 -4.1 -3.4 -2.0 -20.0 -6.8 6.2

Agriculture 0.1 2.0 5.8 4.3 4.0 -5.7 -8.7 1.0 -0.7 7.9

Construction 4.2 0.1 0.4 0.5 -1.4 1.0 -7.9 -44.5 -12.4 4.2

Note   : Total may not add up due to rounding and excluding change in stocks and import duties components.

Source: Department of Statistics, Malaysia.

https://www.mof.gov.my/portal/pdf/ekonomi/suku-tahunan/202003/domestic-demand.pdf
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Supply

3. On the production side, all sectors in the economy recorded sluggish performance except

for manufacturing.

• The services sector contracted by 4% due to the decline in wholesale and retail trade
(-2.5%); real estate and business services (-16.1%); transportation and storage (-16.6%);
as well as food & beverages and accommodation (-29.5%) subsectors. However, better
performance in finance and insurance (5.5%) as well as information and communication
(5.4%) subsectors cushioned the overall decline.

• The manufacturing sector increased by 3.3% attributed to higher production of
petroleum, chemical, rubber & plastic products (2.3%); electrical, electronic and optical
products (9.2%); vegetable and animal oils & fats and food processing industries (7.4%);
as well as transport equipment, other manufacturing and repair (5.2%).

• The construction sector declined by 12.4% due to contraction in civil engineering (-16.7%);
residential buildings (-12.3%); and non-residential buildings (-16.4%) subsectors. However,
special trade activities subsector increased by 1.8%.

• The agriculture sector contracted by 0.7% attributed to sluggish performance of fishing
(-10.6%), forestry and logging (-18.9%) as well as rubber (-24%) subsectors. However, other
subsectors including oil palm and livestock expanded at a moderate pace of 2.6% and 2%,
respectively, while other agriculture subsector increased by 5%.

• The mining sector declined by 6.8% following lower production of natural gas (-7.7%)
as well as crude oil and condensate (-5.4%).

External Sector

4. Total trade contracted by 0.5% to RM460.9 billion. However, trade surplus increased by 68.4%

to record RM60.4 billion. Gross exports expanded by 4.4% supported by higher exports

of manufactured and agriculture goods. Gross imports declined by 6.3% due to lower

imports of intermediate and capital goods.

External Trade (% annual change)

2019r 2019r 2020p

Q1 Q2 Q3 Q4 Q1 Q2 Q3

Total Trade -2.1 -1.0 -0.4 -3.2 -3.5 0.3 -15.1 -0.5

   Gross Exports -0.8 0.4 0.5 -0.9 -3.2 -0.4 -15.1 4.4

   Gross Imports -3.5 -2.6 -1.4 -5.7 -3.9 1.3 -15.1 -6.3

Trade Balance 17.7 18.7 15.2 42.5 1.4 -8.8 -15.0 68.4

r Revised
p Preliminary
Source: Department of Statistics, Malaysia and MATRADE.

https://www.mof.gov.my/portal/pdf/ekonomi/suku-tahunan/202003/supply.pdf
https://www.mof.gov.my/portal/pdf/ekonomi/suku-tahunan/202003/services.pdf
https://www.mof.gov.my/portal/pdf/ekonomi/suku-tahunan/202003/manufacturing.pdf
https://www.mof.gov.my/portal/pdf/ekonomi/suku-tahunan/202003/external-trade.pdf
https://www.mof.gov.my/portal/pdf/ekonomi/suku-tahunan/202003/gross-exports.pdf
https://www.mof.gov.my/portal/pdf/ekonomi/suku-tahunan/202003/gross-imports.pdf
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5. The current account surplus widened to RM26.1 billion or 7.3% of gross national income
(GNI) mainly supported by higher surplus in goods account, lower deficit in primary income
account as well as surplus in secondary income account.

Current Account Balance (Net) (RM billion)

2019r 2019r 2020p

Q1 Q2 Q3 Q4 Q1 Q2 Q3

Current Account 50.9 16.9 14.3 12.1 7.5 9.5 7.6 26.1

% of GNI 3.5 4.8 3.9 3.3 2.0 2.6 2.5 7.3

Goods 123.3 33.4 28.3 29.4 32.3 28.9 25.9 41.5

Services -10.9 -1.7 -3.4 -1.8 -4.0 -8.0 -12.5 -13.3

Primary Income -40.3 -9.2 -5.9 -9.9 -15.2 -6.0 -4.0 -9.2

Secondary Income -21.3 -5.6 -4.7 -5.5 -5.5 -5.4 -1.9 7.1

r Revised
p Preliminary
Assets      : (-) denotes outflows due to the acquisition of assets abroad by residents.
Liabilities : (+) denotes inflows due to the incurrence of foreign liabilities.

Source     : Department of Statistics, Malaysia.

International Reserves

6. As at 30 September 2020, Malaysia's international reserves stood at RM436.5 billion

(USD105.0 billion), sufficient to finance 8.4 months of retained imports and is 1.1 times total

short-term external debt.

Prices

7. The Consumer Price Index (CPI) contracted by 1.4% during the third quarter of 2020

(Q3 2019: 1.3%). The reduction was largely due to a significant drop in the transport group

(-10%) following lower average pump prices of RON 97, RON 95 and diesel. Likewise, housing,

water, electricity, gas & other fuels (-2.9%) group declined due to the discount on the electricity

bill as part of the economic stimulus package. Nevertheless, prices of miscellaneous goods

& services (2.9%), communication (1.6%), food & non-alcoholic beverages (1.4%), health

(1.1%) and education (1%) increased. Similarly, recreation services & culture (0.5%), alcoholic

beverages & tobacco (0.4%) and restaurants & hotels (0.1%) expanded albeit at a slower pace.

Meanwhile, the core index edged up 1% during the quarter (Q3 2019: 1.9%) supported by

miscellaneous goods & services (2.9%), communication (1.6%) as well as food & non-alcoholic

beverages (1.3%).

8. The Producer Price Index (PPI) for local production by sector shrank by 3.4% in the third

quarter of 2020 (Q3 2019: -2.1%) dragged down by mining (-38%), electricity & gas supply

(-1.4%) and manufacturing (-1.1%). On the contrary, agriculture, forestry & fishing as well

https://www.mof.gov.my/portal/pdf/ekonomi/suku-tahunan/202003/balance-of-payments.pdf
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as water supply sectors increased by 16.5% and 0.4%, respectively. Meanwhile, for PPI by 

stages of processing, a decline was recorded in crude material for further processing (-11.6%) 

followed by intermediate materials, supplies & components (-2%). Lastly, the cost of finished 

goods also decreased at a softer pace of -0.5%.

Consumer Price Index (CPI)	 Producer Price Index (PPI)

Source: Department of Statistics, Malaysia.

Labour Market

9. The labour market improved during the third quarter of 2020 following positive impacts

of various employment initiatives implemented through the economic stimulus packages.

The unemployment rate declined to 4.7% registering 745,000 unemployed persons

(Q2 2020: 5.1% or 791,800 persons) with total employment increased to 15.1 million persons.

The services sector remained as the main source of employment (64.3%), followed by

manufacturing (16.6%) and agriculture (10.5%) sectors. Nevertheless, salaries and wages in

the manufacturing sector contracted by 2.7%, mainly in textiles, wearing apparel, leather &

footwear; as well as transport equipment & other manufacturers subsectors. Likewise, salaries

and wages in the services sector decreased by 2.5%, mainly in information & communication

and transportation & storage; as well as professional and real estate agent segments.

Employment	 Salaries and Wages

Source: Department of Statistics, Malaysia.
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Monetary Aggregates

10. The money supply expanded by 6.4% mainly supported by higher net claims on

the Government. Meanwhile, the Overnight Policy Rate (OPR) was reduced by 25 basis

points in July to 1.75%. The reduction in the OPR provided additional stimulus in

accelerating the pace of economic recovery.

11. The ringgit appreciated by 2.9% against the US dollar. Likewise, the local note

strengthened against regional currencies within the range of 0.1% to 7.5%. However, the

ringgit depreciated against Australian dollar (-0.4%), Chinese renminbi (-0.8%), pound

sterling (-1.4%) and euro (-1.4%). Overall, the uptrend performance of ringgit was backed

by non-resident portfolio in lows, recovery in global crude oil prices and rising optimism

in the US-China trade talks.
Performance of Ringgit against Selected Currencies End-June 2020 Ð End-September 2020

Source: Bank Negara Malaysia.

Equity Market

12. The FBM KLCI continued to gain traction in the third quarter of 2020 to close at 1,504.82

points as at end-September 2020. The local bourse was buoyed by stronger demand for

healthcare-related stocks and improved crude oil prices. Furthermore, the decision by FTSE

Russell to retain Malaysia in the World Government Bond Index (WGBI) helped to improve

overall investors’ sentiment and contributed to overall market performance.
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Performance of Selected Indices End-June 2020 Ð End-September 2020

Source: Bloomberg.

Federal Government Finance

13. The Federal Government revenue dropped significantly by 32.5% to RM46.4 billion

(Q3 2019: 16.8%; RM68.8 billion) in the third quarter of 2020. This was due to the adverse

impact of COVID-19 pandemic which hampered domestic economic activities coupled

with the deferment of tax payment by companies as announced in the economic stimulus

packages and recovery plan.

• Tax revenue decreased by 33.5% to RM30.7 billion (Q3 2019: 9.8%; RM46.1 billion) on
account of lower collection from direct tax and indirect tax;

• Direct tax collection declined by 43.7% to RM19.7 billion (Q3 2019: 7.5%, RM35 billion)
primarily attributed to lower collection from companies income tax of RM6.3 billion

(Q3 2019: RM14.5 billion);

• Indirect tax collection decreased by 1.3% to RM10.9 billion (Q3 2019: 17.9%; RM11.1 billion)
due to lower collection from sales tax and service tax at RM6.4 billion compared with

the corresponding quarter of RM7.2 billion; and

• Non-tax revenue recorded lower collection at RM15.7 billion (Q3 2019: RM22.6 billion) as
a result of lower dividend receipts during the quarter.

14. The Federal Government total expenditure for the third quarter of 2020 declined by 6.3%

to RM74.1 billion (Q3 2019: 26.2%; RM79.1 billion) mainly due to lower operating expenditure.
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15. Operating expenditure (OE) contracted by 18.1% to RM56.3 billion (Q3 2019: 25%; RM68.8

billion) mainly due to lower grants and transfers as well as other expenditure.

• 	Grants and transfers declined by 49.3% to RM2.6 billion (Q3 2019: 4.8%; RM5.1 billion).

• 	Meanwhile, outlays for emoluments and retirement charges increased to RM20.6 billion

and RM6.5 billion (Q3 2019: RM19.9 billion; RM6.3 billion), respectively.

• 	Outlays for supplies and services grew by 18.7% to RM8.4 billion on account of increased

spending in repairs and maintenance as well as professional services components.

• 	Debt service charges increased by 4.9% to RM9.1 billion, of which 98.6% were domestic

coupon payments.

16. Development expenditure (DE) increased significantly by 19.3% to RM12.3 billion (Q3 2019:

34.8%; RM10.3 billion) during the quarter due to acceleration of project implementation.

The economic and general administration sector recorded higher outlays to RM7.6 billion

and RM0.9 billion, respectively. The largest spending under the economic sector were for

transport subsector. Meanwhile, spending for the social and security sector contracted by

10.9% to RM2.9 billion and by 19.3% to RM0.8 billion, respectively.

17. Expenditure under COVID-19 Fund stood at RM5.5 billion during the quarter mainly for

Wage Subsidy Programme, small scale projects and e-Penjana.

18. Overall, Federal Government financial position recorded a deficit of RM27.6 billion during

the quarter.

Federal Government Financial Position (RM billion)

2019 20202 2019 2020

Q1 Q2 Q3 Q4 Q1 Q2 Q3

Revenue 264.4 227.3 63.7 62.0 68.8 69.9 45.3 56.4 46.4

Operating expenditure 263.3 226.7 59.4 65.3 68.8 69.8 62.0 51.4 56.3

Current balance 1.1 0.6 4.3 -3.3 0.0 0.1 -16.7 5.0 -9.9

Gross development exp. 54.2 50.0 11.5 12.3 10.3 20.1 11.5 7.1 12.3

Less: Loan recoveries 1.6 1.0 0.2 0.4 0.5 0.5 0.7 0.1 0.1

Net development exp. 52.6 49.0 11.3 11.9 9.8 19.6 10.8 7.0 12.2

COVID-19 Fund1 - 38.0 0.6 22.6 5.5

Overall balance -51.5 -86.4 -7.0 -15.2 -9.8 -19.5 -28.1 -24.6 -27.6

% to GDP -3.4% -6.0%
1 A specific trust fund established under Temporary Measures for Government Financing (Coronavirus Disease 2019 (COVID-19))  
  Act 2020 to finance economic stimulus packages and recovery plan.
2 Revised
Source: Ministry of Finance, Malaysia.
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19. Federal Government gross borrowings totalling RM49.2 billion was raised during the third

quarter of 2020, partly to finance principal repayment of RM28.3 billion while the balance was

for deficit financing. The bulk of the issuances were in the form of Malaysian Government

Securities (MGS) amounting to RM24 billion, followed by Malaysian Government Investment 

Issues (MGII) at RM17.5 billion and Treasury bills (RM7 billion). The Government also issued

Sukuk Prihatin amounting to RM666 million in September 2020.

20. Consequently, Federal Government debt stood at RM874.3 billion or 60.7% of GDP as at end-

September 2020. Domestic debt which comprises of MGS, MGII, Treasury bills and Sukuk

amounted to RM845 bilion or 96.7% of the total debt, while the balance were market and

project loans. The Parliament has approved the increase of the statutory debt ceiling from

55% to 60% of GDP through Temporary Measures for Government Financing (Coronavirus

Disease (COVID-19)) Bill 2020.

Federal Government Debt

Source: Ministry of Finance, Malaysia.
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Q3 2019 Q2 2020 Q3 2020

POPULATION (thousand) 32,624 32,657 32,692

RM million % change RM million % change RM million % change

DOMESTIC PRODUCTION

Gross Domestic Product (constant 2015 prices)  360,513 4.4 289,434 -17.1 350,940 -2.7

Agriculture  28,030 4.0 24,528 1.0 27,848 -0.7

Mining and quarrying  23,195 -4.1 20,891 -20.0 21,618 -6.8

Manufacturing  79,926 3.6 64,512 -18.3 82,567 3.3

Construction  16,963 -1.4 8,916 -44.5 14,861 -12.4

Services  208,348 5.8 167,308 -16.2 200,017 -4.0

Gross Domestic Product (current prices)  381,940 3.9 301,785 -18.6 367,855 -3.7

Final consumption expenditure: Public  41,286 1.2 41,346 2.2 44,189 7.0

Private  236,346 8.4 178,500 -18.9 229,680 -2.8

Gross fixed capital formation: Public  21,147 -13.2 11,287 -39.4 17,358 -17.9

Private  65,457 2.0 53,038 -27.3 59,965 -8.4

Exports of goods and services  248,132 -1.8 183,601 -24.9 224,629 -9.5

Imports of goods and services  220,576 -4.4 170,159 -22.5 196,459 -10.9

NATIONAL INCOME AND EXPENDITURE

Gross National Income (constant 2015 prices) 355,141 5.7 289,066 -16.8 345,913 -2.6

Gross National Income (current prices) 372,001 5.2 297,833 -18.4 358,695 -3.6

Gross National Savings (current prices) 88,843 -1.6 76,052 -23.9 91,912 3.5

Per Capita Income (current prices, RM) 45,705 4.7 36,480 -18.8 43,888 -4.0

2019 20201 20212

RM million % change RM million % change RM million % change

FEDERAL GOVERNMENT FINANCE

Oil price (USD per barrel) 70 40 42

Revenue 264,415 13.5 227,270 -14.0 236,900 4.2

Operating expenditure 263,343 14.0 226,720 -13.9 236,540 4.3

Current account surplus 1,072 - 550 – 360 –

Development expenditure (net) 52,570 -4.9 49,000 -6.8 68,200 39.2

COVID-19 Fund3 – 38,000 – 17,000 -55.3

Overall deficit/surplus -51,498 -86,450 -84,840

% to GDP -3.4 -6.0 -5.4

Domestic borrowing (net) 44,755 87,051 –

Foreign borrowing (net) 6,977 -303 –

Change in assets -234 -298 –

RM million % GDP RM million % GDP RM million % GDP

Federal Government debt4

Domestic debt 764,233 50.6 845,026 58.7 – –

Offshore borrowing 28,765 1.9 29,250 2.0 – –

Memorandum item: – –

Non-residents holdings of ringgit-denominated 
Government debt securities

186,493 193,212 – –
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Q3 2019 Q2 2020 Q3 2020

RM million RM million RM million

BALANCE OF PAYMENTS (NET)

Balance on current account 12,091 7,556 26,095

Goods 29,371 25,907 41,489

Services -1,815 -12,465 -13,319

Primary income -9,939 -3,952 -9,160

Secondary income -5,526 -1,934 7,086

Balance on capital and financial
accounts

-1,520 -19,816 -35,406

Net errors and omissions -4,131 5,898 7,668

Reserve assets -6,440 6,362 1,643

RM  
million

% 
change

% 
share

RM 
million

% 
change

% 
share

RM 
million

% 
change

% 
share

EXTERNAL TRADE

Gross exports 249,530 -0.9 210,256 -15.1 260,616 4.4

Manufactured 213,033 -0.5 85.4 182,058 -12.6 86.6 227,519 6.8 87.3

Agriculture 16,188 -1.4 6.4 15,897 -7.1 7.6 18,829 16.3 7.2

Mining 18,382 -15.5 7.4 11,556 -42.7 5.5 13,247 -27.9 5.1

Gross imports 213,695 -5.7 182,649 -15.1 200,254 -6.3

Intermediate goods 117,874 -3.0 55.2 93,158 -23.4 51.0 101,869 -13.6 50.9

Capital goods 24,251 -15.7 11.3 28,946 14.9 15.8 21,193 -12.6 10.6

Consumption goods 18,551 -2.2 8.7 17,090 -9.5 9.4 19,401 4.6 9.7

Total trade 463,225 -3.2 392,905 -15.1 460,870 -0.5

Trade balance 35,835 42.5 27,607 -15.0 60,362 68.4

Trading partners (% share to total trade)

ASEAN  121,523 -6.7  26.2  94,006 -23.8 23.9 115,404 -5.0  25.0 

European Union  38,682 -5.9  8.4  31,414 -23.8 8.0  37,858 -2.1  8.2 

United States  42,816 3.9  9.2  38,346 2.5 9.8  48,842 14.1  10.6 

Japan  31,662 -1.7  6.8  26,301 -4.3 6.7  29,278 -7.5  6.4 

China  80,828 -1.6  17.4  78,680 -16.2 20.0  87,989 8.9  19.1 

Others  147,714 -0.9  31.9 124,157 -15.9 31.6 141,499 -4.2  30.7 

Gross international reserves

RM billion 431.3 443.1 436.5

USD billion 103.0 103.4 105.0

Months of retained imports 7.6 8.3 8.4

Short-term external debt (times) 1.1 1.1 1.1

PRICES Index % change Index % change Index % change

Consumer Price Index (2010=100) 121.7 1.3 118.2 -2.6 120.0 -1.4

Producer Price Index (2010=100) 105.3 0.6 100.0 -4.9 101.2 -3.4

LABOUR FORCE Thousands % change Thousands % change Thousands % change

Labour force 15,674.3 1.9 15,675.5 0.5 15,840.6 1.1

Unemployed 512.1 -2.3 791.8 52.1 745.0 45.5

Unemployment rate 3.3 5.1 4.7
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Sept 2019 Aug 2020 Sept 2020

RM million % change RM million % change RM million % change

MONEY AND BANKING (end period)

Money supply      M1 434,260 4.8 502,304 17.8 513,225 18.2

M2 1,904,683 3.8 2,096,995 10.6 2,033,284 6.8

M3 1,916,354 3.9 2,031,377 6.4 2,038,661 6.4

Banking system

Fund 1,996,045 5.5 2,074,029 4.4 2,093,608 4.9

Loan 1,653,724 3.8 1,704,889 3.6 1,714,232 3.7

Loan-to-fund5 ratio 82.9 82.2 81.9

Interest rates (average rates at end of period, %)

3-month interbank 3.30 1.96 –

Commercial banks

Fixed deposits: 3-month 2.85 1.62 1.60 

  12-month 3.09 1.78 1.78 

Savings deposit 0.98 0.48 0.48 

Weighted base rate (BR) 3.68 2.43 2.43

Base lending rate (BLR) 6.71 5.49 5.49

Treasury bills (3-month) 3.02 – –

Malaysian Government securities: 1-year 3.09 1.70 1.76

   5-year 3.24 2.11 2.25

Oct 2019 Sept 2020 Oct 2020

Movement of ringgit6 (% annual change)

RM per SDR 5.7510 0.5 5.8522 -2.4 5.8696 -2.0

RM per US dollar 4.1775 0.1 4.1585 0.7 4.1570 0.5

RM per euro 4.6656 1.7 4.8775 -6.1 4.8599 -4.0

RM per 100 Japanese yen 3.8462 -4.0 3.9378 -1.5 3.9816 -3.4

RM  per Chinese renminbi 0.5932 1.2 0.6105 -3.7 0.6221 -4.6

RM  per Singapore dollar 3.0708 -1.8 3.0373 -0.2 3.0482 0.7

RM  per 100 Indonesian rupiah 0.0298 -7.7 0.0279 5.7 0.0284 4.9

Bursa Malaysia

FBM KLCI 1,597.98 1,504.82 1,466.89

Market capitalisation (RM billion) 1,691.53 1,638.72 1,622.08

2018 2019 2020

SOCIAL INDICATORS

Life expectancy at birth: Male (years) 72.3 72.4 72.6

Female (years) 77.2 77.4 77.6

Infant mortality rate (per 1000 live births) 7.2 7.2 n.a.

Literacy rate 95.9 95.9 96.0.

Tourist arrivals (million arrivals) 25.8 26.1 4.37

	 1	 Revised estimate.
	 2	 Budget estimate, excluding 2021 Budget measures.
	 3	 A specific trust fund established under Temporary Measures for Government Financing (Coronavirus Disease 2019 (COVID-19)) Act 2020 to finance economic
		  stimulus packages and recovery plan.
	 4	 For 2020, data is at end-September 2020.
	 5	 Funds comprises deposits (exclude deposits accepted from banking institutions) and all debt instruments issued (including subordinated debt, debt certificates/sukuk,  
		  commercial papers and structured notes).
	 6	 Annual rate of appreciation (+) or depreciation (-).
	 7	 For the period of January - September 2020.
	  Source : Department of Statistics, Malaysia; Ministry of Finance, Malaysia; Bank Negara Malaysia; and Tourism Malaysia.
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