
A 50 basis point reduction to interest rates, to support business and consumer
confidence;

The introduction of an SME Term Funding Scheme, to help reinforce the
transmission of the reduction in Bank Rate to the real economy;

And they have released the counter-cyclical buffer, to further support the ability of
banks to supply credit.

The Government's response will use fiscal action to support: public services,
households and business.

Together, we are taking action that is coordinated, coherent and comprehensive.

Let me now set out our three-point plan.

First, whatever extra resources our NHS needs to cope with coronavirus - it will
get.

So, whether its research for a vaccine, recruiting thousands of returning staff, or
supporting our brilliant Doctors and Nurses...

...whether its millions of pounds or billions of pounds...

...whatever it needs, whatever it costs, we stand behind our NHS.

Second, during this immediate crisis, if people fall ill or can't work, we'll support
their finances.

We'll make sure that our safety net remains strong enough to fall back on.

My RHF the Prime Minister has already announced that Statutory Sick Pay will be
paid from day one, rather than day four.

Today, with the assistance of My RHF, the Work and Pensions Secretary, | can go
further.

Statutory sick pay will also be available for all those who are advised to self-isolate
- even if they haven't yet presented with symptoms.

And rather than having to go to the Doctors you will soon be able to obtain a sick
note by contacting 111.

But of course, not everyone is eligible for Statutory Sick Pay.

There are millions of people working hard, who are self-employed or in the gig
economy.

They will need our help too.

So to support them, during this period, we'll make it quicker and easier to access
benefits:
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Those on Contributory Employment and Support Allowance will be able to claim
from day 1 instead of day 8;

To make sure that time spent off work due to sickness is reflected in your benefits,
I'm also temporarily removing the minimum income floor in Universal Credit;

And I'm relaxing the requirement for anyone to physically attend a jobcentre;
everything can be done by phone or online.

Taken together, these measures on ESA and Universal Credit, provide a boost of
almost £0.5bn to our welfare system.

To further support our people, | am also creating a £500m Hardship Fund,
distributed to Local Authorities...

...who will be able to use that fund to directly support vulnerable people in their
local area.

So, in total, that's a £1bn commitment to support the financial security of our
people.

But, Madam Deputy Speaker, the best way to support people is to protect their
jobs.

And we do that by supporting our businesses - the third part of our plan.

The measures I've announced today on Statutory Sick Pay are crucial to support
those who need to take time off work - but that cost would be borne by business.

And if we expect 20% of the workforce to be unable to work at any one time, the
cumulative cost would hit our small and medium sized businesses hard.

So, in recognition of these exceptional circumstances, today | am taking a
significant step.

For businesses with fewer than 250 employees...

...| have decided that the cost of providing Statutory Sick Pay to any employee off
work due to coronavirus...

...Will, for up to 14 days, be refunded by the Government in full.

That could provide over £2bn for up to 2 million businesses.

This will significantly ease the burden on businesses, but we can do more.

| have asked HMRC to scale up the Time To Pay service, allowing businesses and
the self-employed to defer tax payments over an agreed period of time.

Starting today, there will be a dedicated helpline with 2,000 staff standing ready to
help.

Although Time to Pay is important, it will still be the case that some good, well-run
businesses will face problems with their cash flow.
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But even with the temporary extension of the retail discount to the leisure and
hospitality sectors...

...many of our smallest businesses already pay no business rates, so would not
benefit from this policy.

So to support them to manage their fixed costs, am going to go a step further.

| am providing, to any business currently eligible for the small business rates relief,
a £3,000 cash grant per business.

This is a £2bn cash injection direct to 700,000 of our smallest businesses.

Let me summarise for the House the fiscal impact of our immediate response to
coronavirus.

Taken together, the extraordinary measures | have set out today represent £7bn to
support the self-employed, businesses and vulnerable people.

To support the NHS and other public services, | am also setting aside a £5bn
emergency response fund - and will go further if necessary.

Those measures are on top of plans that I will set out later in this Budget, which
provide an additional fiscal loosening of £18bn to support the economy this year.

That means | am announcing today, in total, rnCca £30bn fiscal stimulus to support
British people, British jobs and British businesses through this moment.

And, of course, if further action is needed as the situation evolves - | hope the
whole House knows, will not hesitate to act.

| believe this represents one of the most comprehensive economic responses of
any government anywhere in the world, to date.

The Governor of the Bank of England and are in close contact with our
counterparts, around the world, in the G7 and the G20.

And to support the global response, I'm also making new funding of £150m
available for the IMF's relief efforts.

Madam Deputy Speaker,

Coronavirus will have a significant impact on our economy - but it will be
temporary.

| will do whatever it takes to get our nation through it. I'm acting today with a multi-
billion-pound commitment:

More money for our NHS.

More generous Sick Pay.

Faster access to benefits if you're self-employed.
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