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 Most APAC economies are shifting towards living with Covid, but the easing of 

restrictions can be expected to vary across the region. We have developed a 

scorecard to assess how quickly economies are likely to reopen based on 

vaccination rates, Covid prevalence, and economic necessity. The tighter the 

restrictions today, the greater the scope for faster relaxation. 

 Based on our scorecard Malaysia, Australia, and New Zealand are best placed to 

reopen given their progress on vaccination, falling or low case numbers, and relatively 

large tourism sectors. All three would also experience strong gains from an easing of 

curbs, given recent lockdowns. 

 The economic imperative for Thailand and the Philippines to ease limitations is high, 

given their dependency on tourism and the mounting economic cost of restraints. This 

is driving policymakers to reopen borders, but domestic restrictions are likely to be 

eased gradually given low vaccination rates. 

 Despite its high vaccination rates and low case numbers, China scores in the middle 

of the pack; the strength and size of the domestic economy means there is less 

pressure to reopen. Indeed, we expect China to stick to its zero-Covid policy until H2 

2022 at least. This has implications for the revival of regional tourism, as the slow 

recovery in Chinese tourists means we don’t expect international visitors to return to 

pre-pandemic levels until 2025. 

 In the case of India, it’s worth noting that while it ranks low in terms of the pace of 

future reopening, the ranking partly reflects that the country is well ahead of the 

region, as there are already now very few constraints in place. 

 
 

 

Figure 1: Malaysia 

and Australia 

perform best in our 

lockdown easing 

scorecard 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

AUS CHN HKG IND IDN JPN KOR MYS NZL PHL SGP TWN THA VNM

Vaccionation rate score 0.2 0.3 0.1 -0.6 -0.5 0.4 0.4 0.4 0.1 -0.5 0.5 -0.3 -0.1 -0.4

% of population fully vaccionated 69.6 74.3 62.5 26.8 30.8 75.6 77.2 76.6 62.5 34.8 84.0 41.7 51.3 35.6

Covid prevalence score 0.0 0.0 0.3 0.1 0.1 0.1 0.0 -0.2 0.0 0.0 -0.4 0.1 -0.1 -0.1

Current cases per million, 7 day average 50.0 0.0 0.0 8.3 1.4 1.4 43.9 174.3 34.0 17.7 494.3 0.3 103.0 84.2

Covid reproduction rate, 7 day average 0.9 1.1 0.0 0.9 0.8 0.7 1.1 0.9 1.3 0.6 0.9 0.9 0.9 1.2

 New deaths per million, 7 day average 0.5 0.0 0.0 0.3 0.2 0.0 0.3 1.7 0.0 1.6 2.4 0.0 0.9 0.7

Economic stress 0.2 -0.3 -0.1 -0.1 0.0 -0.2 -0.2 0.3 0.2 0.2 -0.1 -0.3 0.2 0.1

Stingency index, aver. From 1 Sep (100 most strict) 70.2 76.4 58.2 56.4 63.5 49.0 45.8 61.9 84.7 74.3 48.2 51.7 56.2 68.8

GDP vs pre-Covid levels -2.4 8.6 2.0 -0.6 -1.2 -1.2 1.7 -6.3 1.7 -5.9 0.3 7.4 -5.0 -3.8

Private consumption vs pre-Covid levels -6.5 9.6 -1.0 -6.0 -3.9 0.0 -2.4 -6.5 2.9 -3.6 -8.5 -7.9 -3.7 -6.6

Tourism contribution to GDP (Direct and Indirect) 10.7 11.6 12.1 6.9 6.0 7.3 11.7 14.0 22.5 11.0 4.4 6.0 20.1 7.0

Overall Reopening Score 0.2 0.0 0.1 -0.3 -0.2 0.1 0.1 0.2 0.1 -0.1 0.1 -0.2 0.0 -0.1

Rank 2 9 7 14 12 6 4 1 3 10 5 13 8 11
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Reopening scorecard 

With evidence that an elimination strategy is no longer 

achievable, there is a growing shift in the Asia Pacific region 

(APAC) to treat Covid as endemic. An acceleration in 

vaccination rates has helped. But we see vaccinations as 

only one of several factors that will determine the timing and 

pace at which coronavirus-related restrictions (particularly 

limits on international travel) are eased. 

We have identified three categories that will drive the pace 

of easing in restrictions: vaccine progress; coronavirus 

prevalence; and the economic stress of constraints. The 

larger the economic loss and the tighter the restrictions have 

been, the greater the scope for a relaxation of limitations and 

boost to GDP (Appendix). 

Malaysia top ‘reopening contender’ 

Among the 14 economies we examined, Malaysia is ranked 

as the top ‘reopening contender’ in terms of easing 

restrictions due to its high vaccination status (Figure 3) and 

the economic cost of strict lockdowns. Indeed, a series of 

tightening restrictions culminating in a national lockdown in 

June saw Malaysia dip back into recession in Q3, with GDP 

still around 6% below pre-Covid levels.  

Vaccination rates crucial for sustained easing  

Australia, New Zealand, Korea, Japan, and Singapore also 

score highly given their vaccination rates. High inoculation 

rates are crucial as they allow for the reopening of high-

contact sectors that have been restricted in the pandemic. 

And while global evidence suggests that vaccines do not 

prevent Covid, they do reduce the risk of severe illness. 

Moreover, following a state of emergency in Japan and three 

or more months of strict lockdowns in Australia’s most 

populous states, New South Wales and Victoria, we also see 

scope for a significant easing in controls boosting activity. 

Indeed, Japan and Australia have relaxed measures on 

retail, recreation, and dining, and mobility data already 

points to an improvement in activity with consumer 

sentiment also rallying (Figure 4). 

Economic stress a key factor for EM Asia 

In terms of the potential pace of reopening, most of EM Asia 

Figure 4: Consumer confidence has improved 

amid an easing in restrictions and falling cases 

Figure 3: Vaccination rates have accelerated 

Figure 2: GDP still below pre-pandemic levels 

for many 
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scores low, as only 27% to 36% of the populations of 

Vietnam, Indonesia, India, and the Philippines are fully 

vaccinated.  

However, given the mounting economic costs of curbs and 

high dependency on tourism, particularly for Thailand and 

the Philippines, these economies have a strong incentive to 

reopen (Figure 5). And despite still elevated daily infections, 

restrictions are easing (Figure 6).  

Vietnam has abandoned its zero-Covid policy after GDP 

plummeted 6.2% y/y in Q3 with the disruptions to the export 

manufacturing sector raising concerns over the implications 

ongoing restrictions could have on FDI inflows. This has 

seen authorities prioritise the vaccination of manufacturing 

workers to prevent further disruptions. 

Meanwhile, the Philippines has shifted towards ‘granular 

lockdowns’ and has announced plans to reopen its borders 

as has Indonesia. Thailand is more advanced on that front, 

with quarantine-free travel allowed for the fully vaccinated.  

However, outside of India, where there are now very few 

restrictions (and to a lesser extent Indonesia), domestic 

measures are still stricter than in the high-vaccinated APAC 

economies (Figure 7). Given the economic costs of 

restrictions, we expect policymakers will prioritise restoring 

normalcy as quickly as possible. But until vaccination rates 

reach 80%, which we expect in H1 2022, the pace of 

reopening will be gradual, and a retightening of restrictions 

can’t be ruled out if hospitals become overwhelmed.  

But tolerance is still low for some 

While we have used comparative quantitative measures to 

judge the pace of reopening, the scorecard doesn’t take into 

account policymakers’ tolerance towards coronavirus. 

For several economies, low political and public tolerance 

towards Covid will mean it takes longer to return to normal. 

Singapore and New Zealand both score highly, but in 

Singapore the latest retightening and extension of domestic 

mobility restrictions suggests that the transition to living with 

Covid will be slow. That said, the authorities have 

significantly relaxed border controls.  

New Zealand may have abandoned its elimination strategy, 

but it also has set a high vaccination target of 90% of the 

eligible population (>12 years) before restrictions are eased, 

Figure 7: Restrictions have eased since mid-

2021 

 

Figure 6: Daily cases are still elevated in some 

and above those reported in 2020 

Figure 5: Shortfall in India and the Philippines 

equivalent to 1½ to 2% of trend growth years 
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most likely in December. Even then we expect the reopening 

of borders will take longer.  

Meanwhile, despite fully vaccinating more than 70% of its 

population, China is maintaining a zero-COVID policy, as 

evidenced in the sporadic lockdowns in recent months. Hong 

Kong’s zero-Covid strategy is closely linked to China’s since 

the reopening of borders with the mainland is a top priority of 

the government.  

Services to be an increasing driver of growth 

While our scorecard suggests the pace of easing varies in 

the region, there’s significant scope for economies to benefit 

from a shift to living with Covid following a series of on-

again/off-again restrictions that have resulted in the stalling 

of recoveries this year.  

We expect a lifting of restraints and resumption of domestic 

tourism will boost consumption, particularly on services such 

as accommodation and dining (Figure 8). Indeed, we expect 

services to underpin above-trend GDP growth in 2022 

across the region, including Thailand and the Philippines, 

where the easing in domestic restrictions will be more 

gradual (Figure 9).  

But international travel will continue to lag 

The reopening of borders will help boost services activity 

next year. However, while our tourism colleagues expect a 

strong rebound in total visitors next year, from a very low 

base, we do not expect international visitors to return to pre-

pandemic levels until 2025. 

In part, this reflects consumer hesitancy in the short term, 

given the implications that catching Covid overseas would 

entail. Primarily, though, our projections are driven by 

significantly lower Chinese tourism numbers compared to 

2019, as China’s quarantine requirements for returning 

travellers will likely continue to deter international travel.  

In heavily tourism-dependent Thailand (Figure 10), we 

expect that even by 2023 Chinese tourist numbers will still 

be less than 80% of the 2019 figure. That is one of the 

reasons why we expect Thailand to experience significant 

economic scarring from the pandemic. 

Figure 10: Thailand’s heavy dependency on 

tourism to lead to deeper economic loses 

Figure 9: APAC GDP to grow 5.4% in 2022 on 

average led by a 6.1% rise in services 

Figure 8: Hospitality driven sectors have borne 

the brunt of restrictions 
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Appendix: Composition of lockdown scorecard 

Our lockdown scorecard uses a range of indicators, grouped into three main criteria, to assess the likelihood that 

economies can quickly relax restrictions.  

The heatmap cannot consider all factors governing the speed at which restrictions are tapered, but it provides a 

useful starting point to consider the potential relative winners and losers.  

Vaccination rate (one variable, 40% weight in overall index):  High vaccination rates are crucial for the economic 

recovery as this allows for the reopening of several high-contact sectors that have been severely constrained. 

There is also global evidence that vaccination against Covid does significantly reduce the risk of severe illness, 

although there are differences in efficacy across the different vaccines. We use the percent of fully vaccinated to 

total population sourced from Our World in Data.   

Covid-19 prevalence (three variables, 20% weight in overall index): the prevalence of the disease will influence 

lockdown exit strategies, as demonstrated by Singapore. We consider current case numbers per million, as well as 

the 7-day average Covid reproduction rate (>1 means daily cases are accelerating) and death rates. 

Economic stress (four variables, 40% weight in overall index): The tighter the lockdown restrictions, the greater 

the scope for a significant relaxation of restrictions. We determine the severity of restrictions by using the average 

lockdown stringency scores for each economy from 1 September. Moreover, the slower the recovery, the greater 

scope for the economy to pick up once restrictions ease. We use the gap in Q3 GDP and household spending 

relative to pre-Covid levels. We also look at the contributions of tourism (directly and indirectly) to GDP in 2019. 

To combine these into a single score, we normalise the data into z-scores for each indicator, which is calculated as 

(𝑥 −�̅�)/𝜎, where x is the value of the indicator for an economy, 𝑥 ̅ is the average value of the same indicator across 

all economies, and σ is the standard deviation. We then weight the z-scores for all indicators for each economy to 

calculate the overall Reopening score for that economy. The higher the score indicates the more likely a faster 

pace of reopening is. 

Data is from 15 November 2021, or latest available  

https://github.com/orgs/owid/repositories
https://data.humdata.org/dataset/oxford-covid-19-government-response-tracker

