SWIRTSNSIUNM SG: Economic Report
@ Bangkok Bank Economic Indicators

Research Department 18 NUANWUS 2563

\AsugnaRenlls Q4/2562

® GDP &3nllF Q4/62 wenasa 1.0% YoY uaz 0.8% QoQ wnUFuggnia aenesaiied 0.3% QoQ wNWansau T 62 e
W 0.7% YoY

® Q4/62 N138eRBNAUAT AR 101.0 Bn USD uAsa 3.5% YoY Whtenesa 3.6% QoQ nstidin@uAn yam 92.7 Bn USD
WG 5.4% YoY usueNesa 4.1% QoQ ddnaliinan1sAn iiuna 8.3 Bn USD Lﬁuﬁ]@Lﬁ'ﬁamn'ﬁfmﬁmﬁmmﬂﬁ@u WALNUAR
anadiantiagannlnsnianau uiniiansnin 1 62 nnsdseandufin yarn 390.4 Bn USD waka 5.2% YoY n1etidinAudn yan
359.1 Bn USD %A1 3.1% YoY @analiinaniafn iuna 31.4 Bn USD fiunaanasantney

° ﬁmﬂmmﬁjﬁiﬂﬂ (CPI) Q4/62 28181517 0.6% YoY uaz 0.1% QoQ nfiansaun T 62 asnesa 0.6% YoY

M5UsziiuaUALAT BIAANER ALRRY WazAgIgn (1] 2552-63)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
Real GDP (SGD) - 5 5 5 5 - Dec-19
Private Consumption (SGD) - 5 5 5 5 Dec-19
Government Consumption (SGD) - 4 5 5 5 - Dec-19
Investment (SGD) - 4 4 4 4 - Dec-19
Export of Goods Value (USD) 3 3 3 4 3 Jan-20
Import of Goods Value (USD) 4 3 4 4 3 Jan-20
Trade Balance (USD) [ 2 | 2 3 Jan-20
Current Account Balance (USD) - 3 4 4 3 - Dec-19
International Reserve (USD) 4 4 4 4 4 4 Jan-20
Unemployment Rate - 3 3 3 5 - Dec-19
CPI 4 4 4 4 4 4 Dec-19
SGD/USD 4 3 4 3 4 4 Jan-20
N, 5 BN 4 AAUAWFI 3 1hunaw 2 AU T
ansnstdasunilassisil (@l 2552-62)
% Average YoY Growth CAGR
Real GDP (SGD) 4.5 4.4
Private Consumption (SGD) 34 34
Government Consumption (SGD) 4.5 4.4
Investment (SGD) 3.8 3.7
Export of Goods Value (USD) 2.1 1.2
Import of Goods Value (USD) 2.0 1.0
CPI 1.6 15
SGD/USD -0.2 -0.3
ﬁm: Ministry of Trade and Industry of Singapore, CEIC uay IMF
nueg: 1. CAGR #a Compound Annual Gfowth Rate
2. GDP #1gil4 GDP Au31ANALT
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SG: Real GDP: Quarterly Value and Growth
Bn SGD
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SG: Real Private Consumption:

Bn SGD Quarterly Value and Growth
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SG: Real Government Consumption:
Quarterly Value and Growth
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SG: Real Investment:

Bn SGD Quarterly Value and Growth
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® GDP &nlls Q4/62 gagmriusaus Q1/52 tneaenesia 1.0%

A

YoY asnesannsanuflulniungi 42 wazasnasaiies 0.8%

o

QoQ wenesRssefuilpmnad 3 wmnuiuggnia e
el 0.3% QoQ 1enasAnsefutlilasngd 6 winfansan
3 62 aenEfEs 0.7% YoY wenadaRasaruihild 10 il
q

andAuaRewedll 52-61 tf 19.7% uavgeaniamauiull 52-61

1941 53-62 luwsiazll GDP Q4 gendnlnsunaneu tnavenesn

1aa8 1.8% QoQ

negllnaiinanalenTu  Q4/62 @;azﬁqmﬁw{um Q1/52 o
snefa 2.6% Yoy senasaRasemufiulnsngd 42 uazaenesin
4.9% QoQ wInUFLngNIA BENEFa 1.7% QoQ UeneFIRAsaiy
fulassng® 4 winfianson T 62 1enesa 3.7% Yoy wenesia

Ansaiiuiluiln 10 %l gendeeanest] 52-61 agia 21.7%

uwazgegailamie it 52-61

1991 53-62 luwsiazll nisguinaiEinamAlena Q4 gand

nsunaney lnsasnafiaag 5.5% QoQ

neallnATesigLNe Q4/62 Benesia 4.3% YoY aenafimmmariis
fulasnadl 13 uazaened 58% QoQ windiuggnia
21869 3.6% QoQ WINWATaun T 62 2Enesia 2.8% YoY
aeneiaRnseiuihilil 8 wel qundnAnaduresd 5261 et
22.9% uazgugpidiaifeurut 52-61

nsasnuluAuningng Q4/62 A 1.7% YoY wrveneisiaiies
0.6% QoQ windiuggnia venesaies 0.8% QoQ 2enesa
Posefudulasnadl 3 winfasan 1 62 vadaRes 0.2%
Yo vasaRaseiuiluilil 2 il qandndneaesedt] 52-61 g

10.8% wazgandnl 59 agliilen 0.2% CAGR
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SG: Real Export of Goods and Services:

Bn SGD Quarterly Value and Growth %
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SG: Real Import of Goods and Services:

Quarterly Value and Growth
Bn SGD %
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SG: Export of Goods:

uarterly Value and Growth
Bn USD Q y %
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SG: Import of Goods:
Bn USD Quarterly Value and Growth %
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Q4/62 ngllnatidinanialenty nsglinazesiyuna ns
ADBNAUAUAZUINIIENS MATATNABAARRUNATR i
Contribution to GDP Growth (YoY) winfiu 1.0 0.4 0.8 uas
0.4 Ppt AINAL 04 nsasuluduningnng uazdau
wasuulaRusaaae o Contribution to GDP Growth (YoY)

WNfL -0.4 WAz -1.0 Ppt ANNANAL

n1sA1sEUINaLsEInA

® N19d9RaNAUAT Q4/62 YA 101.0 Bn USD 1Afa 3.5% YoY

o I e

wnsnAnsefullulasngl 4 usvenes 3.6% QoQ TLNEA
Ansariudlulasingd 3 vinRiarsan T 62 yarn 390.4 Bn USD
A 5.2% Yoy nadafluniausn ndainuensdaRnsaty 2 1
ieil gendnFniednnadi] 5261 7 389.3 Bn USD agiien 0.3%

Wazgandnt 58 ag 1.8% CAGR

N389aaNAWA LAY 1.A. 63 YaA1 31.2 Bn USD WAk 5.0%
YoY uaz 6.1% MoM %3l AndnAads lutaneniuaest] 53-62
#1 31.4 Bn USD agliien 0.7% usigeningaaineniuaedt) 60 ag)

3.3% CAGR

N3 dinAUAN Q4/62 AR 92.7 Bn USD %asa 5.4% YoY

nasaRnAatuilulnngn 3 wsvsnaFa 4.1% QoQ WIn

' o

NAT0UN ﬂ 62 yaA 359.1 Bn USD %asa 3.1% YoY vingaLili

al

®

v 1
o

ATILIN UAIANAENEFRRAeRYW 2 T 9Tl gINdNANRALUeY

al

1l 52-61 91 349.6 Bn USD 2¢ 2.7% warganinl 60 ot 3.1%

al U

CAGR

mMatidinAuin thew 1.A. 63 YA 30.5 Bn USD wAsaLes

A

0.5% YoY wafqAnfaruiilumeun 9 waruasaiies 0.5%

MoM vl gendnAnedelutoumaaiuaest] 53-62 11 28.3 Bn USD

2] 7.7% wrigendndainenriuaest 58 ag 3.0% CAGR
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SG: Trade Balance: Quarterly Value
Bn USD
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SG: Current Account Balance: Quarterly Value
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SG: International Reserve: Quarter-End Value
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naAeALeel 52-61 Miiuaa 39.7 Bn USD

AANTIAN 1AaY H.A. 63 NUAA 0.7 Bn USD iunasiasaiuiu
WU 121 NUAAAAAININAIN 2.2 Wwaz 2.6 Bn USD lutas
S o N = ] o o o a S
Weaiuredtinen uavifeuney ANaIAL Y9l IRuAaaINdn
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A a

atftymAugTiA Q4/62 \uAa 14.4 Bn USD USD iiuna

ARLITY
Ansioriuilulasunan 44 AunpanaaIn 147 uay 17.6

Bn USD ludnadeniuredtien warlnsnngnean miuansy
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a
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gandnAaannedtl 52-61 AAiuAa 54.0 Bn USD
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A I ! o o
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SG: Consumer Price:

Quarterly Average Index and Growth
Index %
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SG: Export of Goods: Monthly Value and Growth
Bn USD
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SG: Import of Goods: Monthly Value and Growth
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SG: Trade Balance: Monthly Value

SG: International Reserve: Month-End Value
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SG: Export of Goods: Value and Growth in Jan
Bn USD %
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SG: Import of Goods: Value and Growth in Jan
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SG: Real GDP: Yearly Value and Growth

SG: Real Private Consumption:

Bn SGD % Bn SGD Yearly Value and Growth %
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SG: Trade Balance: Yearly Value
Bn USD
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SG: Real GDP: Quarterly Value
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SG: Import of Goods: Monthly Value SG: Trade Balance: Monthly Value
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SG: Real GDP: Average Value
Bn SGD
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SG: Trade Balance: Average Value SG: Current Account Balance: Average Value
Bn USD Bn SGD
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SG: Import of Goods: Accumulated Value SG: Trade Balance: Accumulated Value
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SG-TH: Export of Goods:
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SG-TH: Export of Goods: SG-TH: Export of Goods:
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SG-TH: Export of Goods: Monthly Value SG-TH: Export of Goods: Average Value
Mn USD Mn USD
1,550 + 1,350 ~
1,450 - 1,300
1,350 | 1,250 ~
) 1,200 +
l 4
250 1,150
1,150 ~ 1,100 1
1,050 + 1,050 +
950 T T T T T T T T T T T ) 1,000 T T T T T T T T T T T )
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec imM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
------- 2016 2017 2018 2019 e 2020 -------2016 2017 2018 2019 e 2020
SG-TH: Import of Goods: Monthly Value SG-TH: Import of Goods: Average Value
Mn USD Mn USD
930 ~ 830 | w=m
850 - 780 1
770 7307
690 o501
1 630 1 S T /
610 1 580 | _f - -
530 1 530 4 A __—
]
oot o+
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec M 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
------- 2016 2017 2018 2019 e— 2020 -------2016 2017 2018 2019 e 2020
SG-TH: Trade Balance: Monthly Value SG-TH: Trade Balance: Average Value
Mn USD Mn USD
900 - 740
800 | 680 |
700 + 620 4
v
oo | 560 | AN N————
7 Ol ot SIS 2
4 \ Pte
200 | 500 \
300 | A0 NS
200 380 - \
100 T T T T T T T T T T T | 320 T T T T T T T T T T T )
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec M 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
------- 2016 2017 2018 2019 e 2020 -------2016 2017 2018 2019 e 2020

18

SunmAISAgIMN

Bangkok Bank




SG-TH: Export of Goods: Accumulated Value
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2018 2019 2020
2018 2019 2020f
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Oct Nov Dec Jan
Real Sector
Nominal GDP (Bn USD) 309.0 327.9 369.6 76.4 77.8 75.5 79.3 81.2 82.8 81.7 82.2 - - - -
Real GDP (% YoY) 34 0.7 1.0 4.8 4.9 3.0 11 1.0 0.2 0.7 1.0 - - - -
- Private Consumption (% YoY) 4.2 3.7 - 3.9 4.8 4.7 35 54 3.2 3.8 2.6 - - - -
- Government Consumption (% YoY) 29 2.8 - 6.9 1.1 0.7 24 3.4 0.7 2.6 4.3 - - - -
- Investment (% YoY) -34 -0.2 - 0.0 -14 -4.7 -7.2 -0.6 -0.7 25 -1.7 - - - -
Real GDP (SA, % QoQ) - - - 1.2 0.0 0.7 1.0 0.8 1.8 0.6 0.3 - - - -
- Private Consumption (SA, % QoQ) - - - 0.1 2.6 1.3 -0.9 0.1 0.7 0.1 1.7 - - - -
- Government Consumption (SA, % QoQ) - - - 3.6 -04 -1.3 35 -2.0 35 -2.2 3.6 - - - -
- Investment (SA, % QoQ) - - - 0.5 0.9 -1.7 3.0 -2.9 25 1.4 0.8 - - - -
GDP Per Capita (USD) 60.9 66.2 64.8 - - - - - - - - - - - -
Population (Mn Persons) 5.6 5.7 5.7 - - - - - - - - - - - -
Labour Market
Unemployment Rate (%) 2.1 2.3 2.2 2.0 2.1 Al 2.2 2.2 2.2 2.3 2.3 - - - -
External Sector
Export of Goods (Bn USD) 411.8 390.4 - 97.6( 103.8] 105.7| 104.6 94.9 97.0 97.5| 101.0 34.2 33.6 33.2 31.2
- % YoY 10.3 -5.2 - 9.7 141 12.1 515) -2.7 -6.6 -7.8 -35 -8.8 -5.1 4.7 -5.0
Import of Goods (Bn USD) 3705 359.1 - 85.6 91.6 95.2 98.1 87.1 90.2 89.1 92.7 30.9 31.2 30.7 305
- % YoY 13.0 -3.1 - 10.3 15.9 16.4 9.8 1.7 -1.6 -6.4 -54 -9.7 -4.9 -1.3 -0.5
Trade Balance (Bn USD) 41.3 314 - 12.0 12.2 105 6.6 7.9 6.8 8.4 8.3 33 24 2.6 0.7
Current Account Balance (Bn USD) 64.1 634l 61.5 13.7 16.8 18.8 14.7 131 18.1 17.6 14.4 - - - -
- % of GDP 20.7 19.3 16.6 18.0 19.8 215 20.7 20.2 20.3 19.5 19.3 - - - -
International Reserve (Bn USD) 287.7 279.5 -| 287.1| 288.0( 291.3| 287.7| 295.8| 273.9| 272.2| 279.5| 276.8| 276.0| 279.5| 278.6
External Debt (Bn USD) 1,488.3 - -11,509.7|1,547.6|1,471.0(1,488.3(1,511.4|11,523.1|1,531.4 - - - - -
- % of International Reserve 517.4 - -| 525.8| 537.3| 504.9| 517.4 510.9| 556.0| 562.5 - - - - -
Number of Tourists (Mn Persons) 18.5 19.1 - 4.6 4.6 4.8 4.5 4.7 4.6 5.0 4.8 15 15 1.6 1.6
- % YoY 2.1 7.5 - 7.4 8.0 7.1 2.5 1.0 1.7 Bi5) 6.9 4.3 9.0 2.1 3.9
Government Sector
Fiscal Balance (Bn USD) 24.2 17.9 - 8.8 7.9 6.6 0.9 -6.3 18.3 5.8 0.2 0.5 11 -0.7 0.2
- % of GDP 7.8 5.5 - 115 10.2 8.8 1.2 -7.7 221 7.0 0.2 - - - -
Government Debt (Bn USD) 397.7 - -| 392.1 395.7( 391.8| 397.7| 414.6| 418.7| 44538 - - - - -
- % of GDP 128.7 - -| 128.4| 128.3| 127.9| 128.7| 127.7| 127.7| 136.1 - - - - -
Inflation (% YoY)
CPI -2.3 1.1 11 0.2 0.3 0.7 0.5 05 0.7 0.4 0.6 0.4 0.6 0.8 -
Core CPI - - - - - - - - - - - - - - -
Financial Sector (Period End)
Total Loans (% YoY) 3.0 &l - 54 59 45 3.0 2.2 2.1 2.2 3.1 2.6 3.1 3.1 3.2
Total Deposits (% YoY) 35 8.9 - 0.6 0.7 24 35 6.3 8.8 8.5 8.9 8.5 9.4 8.9 4.8
L/D Ratio (%) 107.0 101.3 -( 107.8| 110.2( 107.7] 107.0/ 103.6] 103.4| 101.5| 101.3| 101.9] 101.5( 101.3] 1055
Stock Market (Period End)
SGX Strait Times Index 3,068.8| 3,222.8 -13,428.0(3,268.7(3,257.1|3,068.8|3,212.9(3,321.6(3,120.0| 3,222.8| 3,229.9| 3,193.9(3,222.8(3,190.2
Bond Market (Period End, %pa)
1Y Treasury Reference Rate 2.04 1.73 - 1.76 1.78 1.84 2.04 2.05 1.97 1.84 1.73 1.68 1.65 1.73 2.04
10Y Treasury Reference Rate 2.04 1.74 - 2.29 2.53 2.50 2.04 2.07 2.00 1.74 1.74 1.78 1.74 1.74 2.15
Interest Rate (Period End, %pa)
Policy Rate (3-Month SIBOR) 1.89 1.77 - 1.45 152 1.64 1.89 1.94 2.00 1.88 1.77 1.81 1.77 1.77 1.89
Prime Lending Rate 5.33 5.25 - 5.33 5.33 5.33 5.33 5.25 5.25 5.25 5.25 5.25 5.25 5.25 5.25
Exchange Rate (Period Average)
SGD/USD 1.3489| 1.3642 -] 1.3189( 1.3337( 1.3679| 1.3750| 1.3547| 1.3633| 1.3753| 1.3634| 1.3713| 1.3617( 1.3573( 1.3508
SGD/EUR 1.5915| 1.5255 -[ 1.6216] 1.5850| 1.5942] 1.5653| 1.5351] 1.5323| 1.5238] 1.5110| 1.5195] 1.5040| 1.5094| 1.5014
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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