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\AsugNaRenlls Q4/2560

® GDP &snlLlF Q4/60 28181613 3.6% Yo uaz 1.8% QoQ winuUiungnia aenasaiies 0.5% QoQ ninwasun T 60 1e1edn

3.6% YoY

® Q4/60 N7AIRANAWAT AR 99.1 Bn USD 22185 11.2% YoY Uaz 5.1% QoQ nsundind@u

(%

AN AR 89.3 Bn USD 2neif

13.7% YoY uaz 9.2% QoQ #enaliinanisdn inuna 9.8 Bn USD iiunaanatandoaihaaiuaedtneu uazlnsuianau win

#an9tu U 60 N9deaan@uA yarn 373.4 Bn USD 2886 10.4% YoY nstindinduAn yarn 327.8 Bn USD 28neisia 12.3% YoY

A9nal¥inan196n Huaa 45.6 Bn USD Nunaanasaniinew

o AailsanEiisina (CPI) Q4/60 8naisia 0.5% YoY Az 0.2% QoQ wnvansaun Tl 60 aenesia 0.6% Yo

M5UsziiuauALAT BIAANER ALRRY WazAgegn (1] 2550-61)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
Real GDP (SGD) - 5 5 5 5 - Dec-17
Private Consumption (SGD) - 5 5 5 5 - Dec-17
Government Consumption (SGD) - 4 5 5 5 - Dec-17
Investment (SGD) - 5 4 4 5 - Dec-17
Export of Goods Value (USD) 3 4 3 4 4 4 Feb-18
Import of Goods Value (USD) 3 4 3 4 4 4 Feb-18
Trade Balance (USD) 3 3 4 4 3 4 Feb-18
Current Account Balance (USD) - 3 4 4 3 - Dec-17
International Reserve (USD) 5 4 5 5 5 5 Feb-18
Unemployment Rate - 3 3 3 3 - Dec-17
CPI 4 4 4 4 4 4 Jan-18
SGD/USD 3 3 3 2 3 3 Feb-18
WG 5 &9 4 ABUINIFY 3 1hunane 2 Aauoe
ansn1stdasunilassisil (@l 2550-60)
% Average YoY Growth CAGR
Real GDP (SGD) 5.7 4.3
Private Consumption (SGD) 3.9 33
Government Consumption (SGD) 5.0 4.4
Investment (SGD) 6.8 4.7
Export of Goods Value (USD) 3.2 1.0
Import of Goods Value (USD) 3.4 0.2
CPI 2.3 1.8
SGD/USD -0.8 -0.3
ﬁm: Ministry of Trade and Industry of Singapore, CEIC lag IMF
nueg: 1. CAGR #a Compound Annual Gfowth Rate
2. GDP #1gil4 GDP Au31ANALT
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SG: Quarterly Real GDP Value and Growth
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SG: Quarterly Real Private Consumption Value

Bn SGD and Growth %
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SG: Quarterly Real Government Consumption
GD Value and Growth %
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SG: Quarterly Real Investment Value and Growth
Bn SGD %
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GDP uazasntlsznaundrany

GDP &unll3 Q4/60 qqqmﬁwﬁum Q1/50 Tnelaenesia 3.6%
Yoy aenesaRnsefuilulasinad 34 uazaenasia 1.8% QoQ
sneainseiuiulnsunad 3 windFunania sanesiaes
0.5% QoQ aenaFRasefululnmnaR 3 winiarsan 1 60
3886 3.6% YoY sunufanasefuiluild 8 il gandn
AnaAnvesT] 50-59 atffl 20.7% uazgegaiiiaifeuruil 50-59
n3gdinAizlnAniAanTy Q4/60 @;qqmﬁuﬁ”ﬁ Wi Q1/50 Tmel
8 5.5% Yo aenasafasiaiudulnsngd 3 uazasun
6.9% QoQ IEnEaA s el ulnuIaf 3 windfuggnia
288167 1.3% QoQ aeneiaareruilpsunad 3 nnfiansan
T 60 9eneiia 3.1% YoY aenadaRasefudluilil 8 il qandn
AiaAnTas] 50-59 0t 17.5% uazgegadiafieniiil 50-59

1991 51-60 luusiazll nasglinasinanialanau Q4 gandn

nsungnan ngvenefaeas 5.4% QoQ

n13gUinAreeiguna Q4/60 1818faLREN 0.5% YoY T8neAa
Ansiafuilulnanna 5 uazaenaria 5.3% QoQ windiuggnia
UARLNEN 0.9% QoQ MINAA19UT T 60 BaNEIFa 4.1% YoY
v a e @ ad_ o ] = =~ 1=
enefamaseiululy 5 viell gendnAeneaest 50-59 agns
22.0% g4n911 55 8¢ 5.3% CAGR wazgeqnidlaiiauniy

1/ 50-59

N1983 WIURUNINE N9 Q4/60 8N8IA3 2.2% YoY aenesiaLili

AFILIN NAINUAsIRAsarY 5 lasuna uazaeeFa 8.9% QoQ

windiugania 181859 8.1% QoQ nnWansai U 60 nAsa
=l

18% Yoy vamiRasefuihild 2 ququndqmma‘mmﬂ 50-59
ag] 15.3% uavgendnll 56 et 1.3% CAGR

Q4/60 nnsgiinatiElnaniatenau n1sasuluduningnias
drulanuuasduinnavae LazALANIALAREUN"IATR §
Contribution to GDP Growth (YoY) t¥infil 1.9 Ppt 0.6 Ppt 2.4
Ppt WAz 0.1 Ppt ANNANAL I NN AUAILALIENNT

4v3 § Contribution to GDP Growth (YoY) winri -1.4 Ppt
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SG: Quarterly Real Export of Goods and
Services Value and Growth
Bn SGD %
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SG: Quarterly Real Import of Goods and
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SG: Quarterly Export of Goods
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SG: Quarterly Import of Goods
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nsA1TEUINaLsEInaA

N13892aNAUAT Q4/60 HaA1 99.1 Bn USD 2e1816n 11.2%
YoY aenasanasefiuilulnsanai 5 uazaanaa 5.1% QoQ
atneaaseiuiulasnad 3 wnfiansn 1 60 yada 373.4
Bn USD 28183 10.4% YoY 2enasaidunieusn uaeann
wasaRasieiy 3 ¥ il gendnAadnaest 50-59 A 363.1
Bn USD 2¢] 2.8%

NN94988NAUAT LABY N.N. 61 AR 29.5 Bn USD 28118157
6.0% Yoy atnaiafnsafuiduiieud 16 usivasa 11.6%
MoM ¥NnWAITtu 2M/61 yarn 62.9 Bn USD 2enefa 12.1%
Yoy vail gendnpniadsludasifianiuaesd 51-60 7 56.8
Bn USD ot 10.8%  wazgandndasihaariuyesl 58 ag 3.0%

CAGR

N3t AR Q4/60 3R 89.3 Bn USD 2818169 13.7%
Yoy agnsiafasefudilnaanadl 5 uazasnaia 9.2% QoQ
e aseriuflulasnadl 3 uanfiansan 1 60 yadn 327.8
Bn USD 2818163 12.3% YoY 2nesaiduniousn udeann
wadaRasaiy 3 U Wil gendnAadnaestl 50-59 7 327.3
Bn USD @gjiiiei 0.1%

N9 @AY 1hau NN, 61 3yaRN 26.2 Bn USD 121060
12.3% YoY atnasainseruiuiiendl 16 wivasa 10.0%
MoM #1n#HiaNsaen 2M/61 AN 55.4 Bn USD 28n8Ifa 12.8%
Yo #ail genanAniadslugasiinariuaed 5160 7 51.3
Bn USD ¢ 7.9%  wavgandndaaihaaiuaedt) 58 ag 4.7%

CAGR
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SG: Quarterly Trade Balance ® pan1TA1 Q4/60 LNUAA 9.8 Bn USD tiunannnanuiily
Bn USD

16 Iesunahl 44 1NUAAAAAIAIN 10.6 LAY 12.5 Bn USD ludag
14 = o ) ' ° o a

wearuaesdneuw uarlnsunanauw aaua1Ay waniianson
12
10 1 60 L1Aiuna 45.6 Bn USD tiunafnsaiwdutld 11 1iuna

a

anAdaIN 46.2 Bn USD lullnew viall iNugagendnaAafeaes
” I“ ‘ “ “ ‘ 7 50-59 7lifiuna 35.8 Bn USD
® AANIFAN LABY N.N. 671 LAUAA 3.3 Bn USD Liunafnsanii

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

o N A O

dwheun 122 iunaanadann 4.5 waz 4.3 Bn USD ludag

snusp SO Quarterly Current Account Balance \weaiuzedtiney uaziReunaw ANAIAL MNAANTWT 2M/61
20 \iuna 7.5 Bn USD LAuAaLfinduann 7.0 Bn USD ludag
18

8 o Ny < & a oA -
16 weaiuestnew Mall ifunagendnAuads lugisiesiuees

o

14 = a a
12 1] 51-60 MAUAA 5.5 Bn USD
1
® patityTLAnazia Q4/60 Liuaa 13.1 Bn USD USD LAuAa
““ “ ‘ Ansaduilulnsnnan 44 inunalndiAseiugaahasiuaes

8 \
6
4
2 faw usliuaaanaann 18.4 Bn USD lulasuianan uan
2007 2009 2011 2013 2015 2017 9
#an3041 T 60 1Anga 61.0 Bn USD iiunaiasiaiuiuili 11
SG: Quarter-End International Reserve = = < . g & a .
Bn USD Q \iunaLANINAIN 59.1 Bn USD lullriau sl 1Aiunagandn
300 4 g dl = dl a
ARAEe4T] 50-59 7tiuna 50.8 Bn USD W1N
275 A
250 | ® JuUNUAITBITTUINNUILINA LADU 5.A. 60 3aAN 279.9
225 - Bn USD 1WNTIUNINANN 246.6 LAz 279.6 Bn USD ludag
200 - Wwentuaestineu uazihaunan AMNAIAL deulhau n.. 61
]ll' IIl” yAAN 282.8 Bn USD guamiusiausipen 1.a. 51 laeifindu
150 I ; ' = o )
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 unann 253.3 ae 282.4 Bn USD Iuﬂ]QQLﬂﬂQﬂuﬂ@\iﬂﬂﬂu

WATLARUABY ANHANAL

% SG: Quarterly Unemployment Rate .

35 N1937991U

33 o U |dl =3 v

3.1 ® ARTINITINNNU Q4/60 YN 2.1% anadtaniagann 2.2%
2.9 \ = o = P e ' a =

27 ‘Lwﬁfmmmnwumﬂnﬂu LLI?ILV]WHUVLG]TN’]ZQTI@N WINwa9ndn I 60

25 L@Ae 2.2% LNAuANtesan 2.1% lutneu il gandn

2.3

21 ANRAUadTl 50-59 71 2.1% Laniiag
1.9

7 Yl TN
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SG: Quarterly Average Consumer Price Index
Index and Growth
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ANTINULN D

:&Q

ﬁmméu‘é‘iﬂﬂ (CPI) Q4/60 22181617 0.5% YoY 218162

Ansaruilulnsunan 5 wazasnasa 0.2% QoQ UINANATTUN

60 281869 0.6% YoY 2e18a2LIuATILIN UAIRINUAR

=)

Ansiaiy 2 T 9l gendnAafnaedll 50-59 et 7.6% uazge
a1l 56 B¢ 0.1% CAGR

CPI 1Aaw ¥.A. 61 281859 0.01% YoY aenusafnsaniuiu
LABUNA 15 WANAKI 0.2% MoM Wil gananatedasludag
Weaiuaedll 51-60 2 6.2% Uargendndaaihaaiuaesd) 56

%] 0.2% CAGR

ansnantdasauy

® dmauanulas SGD Q4/60 1@as 1.3544 SGD/USD WiaAnL

3.9% YoY wisAndwfluafiusn vdsanndeuriadiasieni
4 lasna wasuieAndu 05% QoQ wivAniuRasefufy
Tmsunad 3 wnfiansan 1l 60 e 1.3809 SGD/USD ufisen
31 0.05% Yo uilerniuilunfausn wdannseuasiasieriiy
4 7 Vil deudnaudledieususeasved] 50-59 71 1.3522

SGD/USD 2¢j 2.1%

fR91LantlAatL SGD 1Aau N.W. 61 L@AE 1.3198 SGD/USD

v
IR a 1 o

wiaAT1 6.7% YoY wieAIuRnsaiuiluaeun 6 wiiAay
[~3 1 'ﬁg/ a 1 o (<1 A dl [~3 1 ﬂy

0.2% MoM wigANAuRAAaruluAaul 4 LazudaAnTu 2.0%

YTD #1nAa170Un 2M/61 1ade 1.3209 SGD/USD wiiAnT1

7.1% YoY i udaantuiamauiuaAieas lutaaiaaqfuaas

1l 51-60 ¥ 1.3569 SGD/USD 8¢ 2.6%
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SG: Monthly Export of Goods Value and Growth o SG: Monthly Import of Goods Value and Growth
Bn USD % Bn USD %
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SG: Export of Goods Value and Growth in 2M

Bn usp SG: Import of Goods Value and Growth in 2M
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SG: Yearly Real GDP Value and Growth

Bn SGD %
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SG: Yearly Real Private Consumption
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SG: Yearly Real Investment
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SG: Yearly Real Export of Goods and Services
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SG: Yearly Trade Balance
Bn USD

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

i Value == = == Avg for 2008-2017

SG: Yearly Current Account Balance
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SG: Quarterly Real Private Consumption Value
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SG: Quarterly Real Export of Goods and Services
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SG: Quarterly Current Account Balance

SG: Month-End International Reserve Value
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SG: Average Real Government Consumption Value
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SG: Average Real Investment Value

Bn SGD

3M 6M oM 12M

2014 2015

2016 2017

185 -
180 -
175 -
170 -
165 -
160 -
155 -
150 -
145

Bn SGD

SG: Average Real Import of Goods and Services
Value

3M 6M 9M 12m

2014 2015 2016 e 2017

SG: Average Import of Goods Value

imM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M

2015 2016

2017 eo——2018

% YoY
2.0 4

1.5 1

1.0 4

0.5 -

SG: Growth of Average Consumer Price Index

0.0

-0.5 1

iMm 2M 3M 4M 5M 6M 7M 8M 9SM 10M 11M 12M

2015 2016

2017 e 2018

12

SWIRSNTaNw

Bangkok Bank




SWwWn1snIImu

Bangkok Bank

Research Department

SG: Economic Report
Economic Indicators

23 {unAN 2561

SG: Average Exchange Rate

SGD/USD
1.45 -
1.41 1
1.37 1 /\—//
1.33 A
1.29 o
=20
1.21 : : : : : : : : : : : )
iIM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
-------- 2014 2015 2016 2017 e— 2018
SG: Accumulated Real GDP Value SG: Real GDP Growth
Bn SGD % YoY
450 ~ 5.5
400 + 5.0
350 - 4.5 -
300 - 4.0 4§
250 - 3.5
200 - 3.0
150 o 2.5 A
100 + 2.0 A
50 15
3M 6M M 12mM 3M 6M M 12mM
-------- 2013 2014 2015 2016 o= 2017 =====-=-2013 2014 2015 2016 e 2017
SG: Accumulated Real Private Consumption Value SG: Accumulated Real Government
Bn SGD Bn SGD Consumption Value
165 45 4
145 4 40 4
125 4 35 4
105 30
85 4 25 4
65 - 20 4
45 - 15 4§ g
25 . . . : 10 . . . :
3M 6M oM 12M 3M 6M oM 12M
-------- 2013 2014 2015 2016 e 2017 =====-=-2013 2014 2015 2016 o= 2017
SG: Accumulated Real Investment Value SG: Accumulated Real Export of Goods and
Bn SGD Bn SGD Services Value
110 900 ~
100 o 800 -
90 4 700 +
80 4
600 +
07 500
60 - 1
50 | 400 +
40 300 -
30 A 200 -
20 . . . : 100
3M 6M oM 12M 3M 6M oM 12M
-------- 2013 2014 2015 2016 e 2017 ------- 2013 2014 2015 = 2016 o 2017

13

SWIRSNTaNw

Bangkok Bank




SWwWn1snIImu

Bangkok Bank

Research Department

SG: Economic Report
Economic Indicators

23 {unAN 2561

SG: Accumulated Real Import of Goods and

SG: Accumulated Export of Goods Value
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SG-TH: Monthly Export of Goods Value and Growth SG-TH: Export of Goods Value and Growth in 2M
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SG-TH: Quarterly Export of Goods Value SG-TH: Yearly Export of Goods Value and Growth
Mn USD and Growth % Bn USD %
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SG-TH: Monthly Export of Goods Value SG-TH: Monthly Import of Goods Value
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2016 2017 2018
2016 2017 2018f
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Nov Dec Jan Feb

Real Sector

Nominal GDP (Bn USD) 304.2 309.9 311.3 75.7 76.8 75.1 76.6 74.0 77.2 785 80.1 - - - -
Real GDP (% YoY) 24 3.6 2.2 21 2.0 1.7 37 25 2.8 55 3.6 - - - -

- Private Consumption (% YoY) 1.7 31 - 45 1.4 0.9 0.2 -0.9 2.7 53 5.5 - - - -

- Government Consumption (% YoY) 35 4.1 - 5.4 7.8 -3.2 4.5 4.0 5.3 7.1 0.5 - - - -

- Investment (% YoY) -0.6 -1.8 - 2.8 25 -3.1 -4.1 -3.2 -35 -2.7 2.2 - - - -
Real GDP (SA, % QoQ) - - - 0.7 0.4 0.2 2.4 -0.4 0.7 2.7 0.5 - - - -

- Private Consumption (SA, % QoQ) - - - 0.2 -1.5 -0.1 14 -0.6 21 2.4 13 - - - -

- Government Consumption (SA, % QoQ) - - - -0.5 33 -3.8 5.9 -0.8 31 -0.8 -0.9 - - - -

- Investment (SA, % QoQ) - - - -5.4 4.7 -5.7 29 -5.4 4.8 -4.4 8.1 - - - -
GDP Per Capita (USD) 54.9 55.2 55.3 - - - - - - - - - - - -
Population (Mn Persons) 5.5 5.6 5.6 - - - - - - - - - - - -
Labour Market
Unemployment Rate (%) 2.1 2.2 2.0 1.8 2.1 2.1 2.2 2.2 2.2 2.1 2.1 - - - -
External Sector

Export of Goods (Bn USD) 338.2 373.4 - 76.7 86.2 86.1 89.2 88.9 91.0 94.3 99.1 33.8 33.1 33.4 29.5

- % YoY -5.5 10.4 - -15.9 -5.8 -1.8 19 15.9 5.6 9.5 11.2 14.0 7.3 18.0 6.0
Import of Goods (Bn USD) 292.0 327.8 - 67.8 73.1 72.6 78.6 77.6 79.1 81.8 89.3 30.6 29.8 29.1 26.2

- % YoY -5.2 12.3 -l -11.4 -8.4 -6.5 5.8 14.5 8.2 12.7 13.7 15.1 8.4 13.2 12.3
Trade Balance (Bn USD) 46.2] 45.6 - 9.0 13.1 135 10.6 11.4 11.9 125 9.8 33 33 4.3 33
Current Account Balance (Bn USD) 59.1 61.0 60.1 11.3 16.5 18.1 131 14.9 14.6 18.4 131 - - - -

- % of GDP 19.4 19.7 19.3 14.9 18.3 20.2 19.4 20.1 19.5 20.9 19.7 - - - -
International Reserve (Bn USD) 246.6 279.9 -| 246.2| 2489| 253.4| 246.6| 259.6| 266.3| 275.4| 279.9] 279.6| 279.9| 2824| 282.8
External Debt (Bn USD) 1,287.1| 1,316.3 -| 1,364.5| 1,334.0| 1,334.9| 1,287.1| 1,267.8| 1,317.2| 1,323.7| 1,316.3 - - - -

- % of International Reserve 522.0 470.3 -| 554.2| 536.0] 526.8] 522.0| 488.3| 494.6| 480.6| 470.3 - - - -
Number of Tourists (Mn Persons) 15.2 16.4 - 3.6 3.6 4.1 3.9 4.2 4.0 4.2 4.0 1.2 15 15 1.4

- % YoY 4.7 5.7 & -6.1 -0.5 5.8 4.5 14.0 11.2 3.7 2.7 2.6 5.7 4.8 1.9
Government Sector

Fiscal Balance (Bn USD) 14.1 3.9 - 0.9 5.4 5.9 1.8 -5.1 3.8 4.5 0.7 13 0.5 0.8 1.3

- % of GDP 4.6 13 - 1.2 7.1 7.9 23 -6.9 5.0 5.7 0.9 - - - -
Government Debt (Bn USD) 299.3 328.4 -l 291.9] 303.8/ 2955| 299.3] 310.7| 325.1| 330.0f 328.4 - - - -

- % of GDP 98.4 106.0 105.7 96.4 99.6 97.4 98.4| 105.0/ 107.5| 107.7| 106.0 - - - -
Inflation (% YoY)

CPI -0.5 0.6 11 -0.8 -0.9 -0.4 0.02 0.6 0.8 0.4 0.5 0.6 0.4 0.01 -
Core CPI - - - - - - - - - - - - - - -
Financial Sector (Period End)
Total Loans (% YoY) -1.2 2.9 - 2.3 15 0.6 -1.2 -1.7 -2.7 -0.8 29 11 2.9 2.8 52
Total Deposits (% YoY) 1.8 6.5 - 1.7 2.6 3.3 1.8 2.6 4.4 4.2 6.5 6.2 6.5 7.0 6.6
L/D Ratio (%) 107.1 103.5 -| 107.6| 110.6] 108.2| 107.1| 103.0f 103.0 102.9| 103.5| 102.4| 1035/ 103.0 104.3
Stock Market (Period End)

SGX Strait Times Index 2,882.7| 2,880.8 -| 3,447.0| 3,317.3| 2,790.9| 2,882.7| 2,840.9| 2,840.9| 2,869.5| 2,880.8| 2,905.2| 2,880.8| 3,046.8| 3,096.6
Bond Market (Period End, % pa)

1Y Treasury Reference Rate 1.01 1.13 - 1.06 0.96 1.34 1.01 0.95 0.88 0.79 1.13 0.92 1.13 1.05 1.00
10Y Treasury Reference Rate 2.60 2.47 - 2.27 2.69 2.54 2.60 1.84 1.91 1.78 2.47 2.30 2.47 2.30 2.31
Interest Rate (Period End, % pa)

Policy Rate (3-Month SIBOR) 1.19 0.97 - 1.01 0.82 1.14 1.19 1.06 0.93 0.87 0.97 0.92 0.97 0.96 0.94
Prime Lending Rate 5.35 5.35 - 5.35 5.35 5.35 5.35 5.35 5.35 5.35 5.35 5.35 5.35 5.28 5.28
Exchange Rate (Period Average)

SGD/USD 1.3815( 1.3809 -| 1.4049| 1.3590| 1.3525| 1.4098| 1.4165 1.3921| 1.3607| 1.3544| 1.3561| 1.3467| 1.3220| 1.3198
SGD/EUR 1.5254| 1.5603 -| 1.5417| 1.5222| 1.5157| 1.5218| 1.4990| 1.5470| 1.6023| 1.5928| 1.5991| 1.5962| 1.6272| 1.6206
Source: Ministry of Trade and Industry of Singapore, CEIC and IMF
Note: 1. % YoY and % QoQ of all items except Export and Import are calculated in SGD term.

2. Total Loans and Total Deposits include Domestic Banking Units.
3. % of GDP is calculated from Nominal GDP.
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