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\Asugnadenlls Q1/2560

GDP &anlUf Q1/60 282159 2.7% YoY usinasa 2.4% QoQ MntFugania nasaies 0.3% QoQ

Q1/60 NM344RBNAWAT JAA1 89.0 Bn USD 2en21fia 15.9% YoY wsinasaiiie 0.3% QoQ N1t

a v

AUAN WAAN 77.6 Bn USD

U

VEEHD 14.5% YoY usinasia 1.3% QoQ daualiinaniséii \iuna 11.4 Bn USD unaliinduaingdasinaaiuedtiney was

Imannanan uanAiansoun 5M/60 N19d9aandufii yafi 148.9 Bn USD 281869 11.2% YoY n13udin@udn yar 130.1

Bn USD 2818159 12.5% daualiinan19@n iiuna 18.8 Bn USD Munanauandaaineaiuaeslnen

m‘”ﬁﬁﬁm%uﬁm (CPI) Q1/60 281126 0.6% YoY way 0.4% QoQ Wnangun 4M/60 2eneisia 0.6% YoY

M5UsziiuauALAT BIAENER ALRRY WazAgIgR (1] 2550-60)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
Real GDP (SGD) - 3 5 5 5 - Mar-17
Private Consumption (SGD) - 5 5 5 5 - Mar-17
Government Consumption (SGD) - 5 5 5 5 - Mar-17
Investment (SGD) - 3 4 4 4 - Mar-17
Export of Goods Value (USD) 3 3 3 3 3 3 May-17
Import of Goods Value (USD) 3 3 2 3 3 3 May-17
Trade Balance (USD) 3 4 5 4 4 4 May-17
Current Account Balance (USD) - 3 4 4 4 - Mar-17
International Reserve (USD) 4 4 4 4 4 4 May-17
Unemployment Rate - 3 3 3 3 - Mar-17
CPI 4 4 4 4 4 4 Apr-17
SGD/USD 4 4 3 4 4 4 May-17
WG 5 9 4 AauIgy 3 1hunaiy 2 Aauoe
ansn1stdasunilassisil (@l 2550-59)
% Average YoY Growth CAGR

Real GDP (SGD) 5.2 4.7

Private Consumption (SGD) 3.3 33

Government Consumption (SGD) 4.9 4.5

Investment (SGD) 5.9 5.4

Export of Goods Value (USD) 3.1 13

Import of Goods Value (USD) 3.2 11

CPI 2.4 24

SGD/USD -1.3 -1.0
ﬁm: Ministry of Trade and Industry of Singapore, CEIC lag IMF
nuee: 1. CAGR #a Compound Annual Gfowth Rate

2. GDP #1gfl4 GDP Au31ANALT
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Bn SGD 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

Bn SGD Value and Growth
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SG: Quarterly Real Investment Value and Growth
Bn SGD
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GDP wazasailsznaunidAty

e GDP &snalls Q1/60 281852 2.7% YoY enefdAnsaiuLilu
Isuna®l 31 uduAsa 2.4% QoQ windfungnia uafa e

0.3% QoQ 3l gandnAnedslutdaaAnaiueesl 50-59 agi

21.9% uazgeaniiieauiudafeaiueedt] 50-59

e n1sguinAuilnanialenau Q1/60 uAALAES 0.4% YoY Uaz
1.7% QoQ wnLFLngnIa 1eefa e 0.8% QoQ Yi3H ganan
Anade ludaaineaiueestl 50-59 ag 15.6% uazgandngag

\wenfiueedt] 57 ag 2.3% CAGR

e n39UlnATRsTFUNa Q1/60 gegariusiaLs Q1/50 Tntaenesia

o

5.5% YoY uaz 20.3% QoQ asnsiFnmamaiiuilulnsnian 3 un

¥ v '
' ' a

U5ugania aenadaiies 0.9% QoQ el gandnAaat ludas

\Reniuaesl 50-59 gl 20.9% gandngaaiReaiuuedt 56 g

2.3% CAGR uazgeaniiamieuiudaneaiueeddl 50-59

o 941 51-60 luusiazll n13gulnAresfguna Q1 gendnlasuna

fau InsuenssiaLeat 29.6% QoQ

o n13aanUluAUNINGD197 Q1/60 NAFILNEN 0.3% YoY NARY
Aaseiuilulnzunadl 3 uazuada 5.8% QoQ mnidiuggnia
AR 1.5% QoQ it gendnAneaeludaaifearurest 50-59
8¢ 10.2%

a g

® Q1/60 N39UinAT89FTUNA NNIAIRBNAUAILATLIFTNNIANE dI

WasuuasFuANAIIAS LATANNARNALAROUNIIARR 1
Contribution to GDP Growth (YoY) t%i1fiu 0.7 Ppt 1.6 Ppt 0.4
Ppt WA 0.2 Ppt AMNANFL 10uzH nsglinatsinanialenay
waznisaenuludunindnias § Contribution to GDP Growth

(YoY) Winriu -0.1 Ppt @z -0.1 Ppt AMNAIAL
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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
Services Value and Growth
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SG: Quarterly Export of Goods %

Bn USD Value and Growth ’
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SG: Quarterly Import of Goods

Bn USD Value and Growth %
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n1sANgEUINaLsEINA

® n13deRan&uUA1 Q1/60 yarn 89.0 Bn USD 1etifia 15.9% YoY

WAVARILNES 0.3% QoQ

n19d98an@uAI 1hau W.A. 60 YAAI 31.1 Bn USD 2818161
9.4% Yoy stnasafAnsefuiuwiens 7 uazaeas 7.7%
MoM #1n#anstu1 5M/60 yyarn 148.9 Bn USD aenesia 11.2%
Yoy #a#t gendnAniadeludaaiiaafuest 5059 # 147.7

Bn USD &g]iiie 0.8%

n3iLdinAwAn Q1/60 yaA1 77.6 Bn USD 28118162 14.5% YoY

WEIABA 1.3% QoQ

nsudnduAI Lheau w.A. 60 YaA1 27.8 Bn USD 181259
15.5% YoY 1enasannseiuiuieudl 7 wazaanusa 12.1%
MoM #1nWanTeun 5M/B0 3afin 130.1 Bn USD 1enelfia 12.5%
Yoy Wil ArndnAnedeludeaiaaiuaesd 5059 A 1335

Bn USD ag 2.5%
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SG: Quarterly Trade Balance ® [an19A1 Q1/60 Lﬁuﬁl@ 11.4 Bn USD Lﬁuﬁmﬁmﬁiﬂﬁmﬂﬂmma
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SG: Quarterly Current Account Balance Lﬁuﬂ@ 14.2 Bn USD
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16
14

weniuaestinen wazlasunanou auanAy M9l iugagenad
8 Anadtlutaap it 50-59 MiAuas 11.7 Bn USD
6
s |“|I“ ‘ ® Funudnseaszwinatlszme hew H.A. 60 YA 259.6 Bn USD
2 T T T T T T
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o UAZIABUNeY AINAIAL dubiow WA, 60 yaAN 264.6

SG: Quarter-End International Reserve
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SG: Quarterly Average Consumer Price Index
Index and Growth %
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SG: Quarterly Average Exchange Rate

SGD and Growth %
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ANTINULN
o

e sailznAgiilna (CPI) Q1/60 281863 0.6% YoY LAy 0.4%

QoQ asneiFFasatiululnsuan 3

o

® CPI 1791 b.8. 60 81869 0.4% YoV 1eneaRnsAenwlumen
7 6 WANAGY 0.3% MoM UINNATUN 4M/60 28863 0.6%
Yov vl gendnanade Tudaufeaiuaest] 50-59 atf 8.5% uaz

gendndaaineninedtl 56 ag 0.2% CAGR
AnTILANLLAEY

® Smsuanwasy SGD Q1/60 w@ds 1.4165 SGD/USD 8aUANA
0.8% YoY wag 0.5% QoQ

o SmsuaniALu SGD 1Aew W.A. 60 12Ae 1.3946 SGD/USD
gauANAY 1.8% Yo sauArasdnsamuiluiend 4 uuda
"i’}u 0.2% MoM 1ag 2.9% YTD #nWNa10dn 5M/60 L@lal?;l 1.4084
SGD/USD 89uANad 1.5% YoY ail deudrasiileifieuiy

At lutousgaiuaedt] 50-59 1 1.3582 SGD/USD ag] 3.7%
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SG: Monthly Export of Goods Value and Growth | SG: Monthly Import of Goods Value and Growth
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SG: Real Investment Value and Growth in Q1
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SG: Trade Balance in 5M

SG: Current Account Balance in Q1

Bn USD Bn USD
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SG: Quarterly Real Private Consumption Value

SG: Quarterly Real Government Consumption
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SG: Quarterly Current Account Balance

SG: Month-End International Reserve Value

Bn USD
Bn USD
280 -
20
19 ~ 275 A
18 270 -
17 265
16
15 ~ 260 -
14 255
13 7 250 |
12
11 A 245
10 T T T | 240 T T T T T T T T T T T |
Q1 Q2 Q3 Q4 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
-------- 2013 2014 2015 2016 e 2017 =====-=-2013 2014 2015 2016 o= 2017
SG: Quarterly Unemployment Rate SG: Monthly Consumer Price Index and Growth
% % YoY
2.4 - 59 N
2.3 - — a4 N
2.2 3 ™
\ e
2.1 - 24 X T aen - s
T ~
2.0 4 14
1.9 | 0 ; : : ‘ : : ‘ : —
1.8 4 -1 4
1.7 T T T | -2 -
Q1 Q2 Q3 Q4 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
-------- 2013 2014 2015 2016 o= 2017 =====-=-2013 2014 2015 2016 o= 2017
SG: Monthly Average Exchange Rate
SGD/USD
1.45 4
1.41
1.37 4
1.33 4
1.29 1
1.25 4
1.21 T T T T T T T T T T T |
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
-------- 2013 2014 2015 2016 e 2017
SG: Average Real GDP Value SG: Average Real Private Consumption Value
Bn SGD Bn SGD
102 4
— 35.0
100 - /_/ 34.5 _\/
98 - 34.0
96 - //—’”/ 335 |
%44 T 33.0 A
924 e 32.5 - /\/
90 4 = -7 3204 e
88 315 4 -omTTomTTITITITIIeesomettt
3M 6M 9M 12M 3M 6M oM 12Mm
------- 2013 2014 2015 2016 e 2017 ------- 2013 2014 2015 2016 e 2017

10

SWIRSNTaNw

Bangkok Bank




SWwWn1snIImu

Bangkok Bank

Research Department

SG: Economic Report
Economic Indicators

29 {nuneu 2560

SG: Average Real Government Consumption Value

SG: Average Real Investment Value
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SG: Average Exchange Rate
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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
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SG-TH: Quarterly Export of Goods Value
Mn USD and Growth %
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SG-TH: Monthly Export of Goods Value
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2015 2016 2017
2015 2016 2017f
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Feb Mar Apr May

Real Sector

Nominal GDP (Bn USD) 296.9 297.1 311.3 75.2 73.0 74.3 71.9 74.4 74.7 76.0 74.7 - - - -
Real GDP (% YoY) 1.9 2.0 2.2 2.0 21 1.3 19 19 1.2 29 2.7 - - - -

- Private Consumption (% YoY) 4.6 0.6 - 4.1 4.4 5.9 33 1.2 0.2 -2.3 -0.4 - - - -

- Government Consumption (% YoY) 8.0 6.3 - 29 135 9.9 9.6 10.1 -1.3 7.0 5.5 - - - -

- Investment (% YoY) 11 -2.5 - 4.1 0.7 14 -2.2 14 -4.3 -5.0 -0.3 - - - -
Real GDP (SA, % QoQ) - - - 0.1 0.6 1.2 -0.1 0.2 -0.1 29 -0.3 - - - -

- Private Consumption (SA, % QoQ) - - - 11 0.5 2.8 -1.2 -0.8 -0.4 0.1 0.8 - - - -

- Government Consumption (SA, % QoQ) - - - 5.0 4.8 -1.5 19 3.3 -4.2 5.9 0.9 - - - -

- Investment (SA, % QoQ) - - - 2.3 -1.3 2.2 -5.4 6.2 -6.6 15 -1.5 - - - -
GDP Per Capita (USD) 53.6 53.0 55.3 - - - - - - - - - - - -
Population (Mn Persons) 5.5 5.6 5.6 - - - - - - - - - - - -
Labour Market
Unemployment Rate (%) 1.9 2.1 2.0 1.9 2.0 1.9 1.9 2.1 2.1 2.2 2.3 - - - -
External Sector

Export of Goods (Bn USD) 358.0 338.2 - 91.5 87.7 87.6 76.7 86.2 86.1 89.2 89.0 27.9 32.8 28.9 31.1]

- % YoY -13.8 -5.5 - -142| -17.0 -12.0f -15.9 -5.8 -1.8 19 15.9 20.9 15.9 0.5 9.4
Import of Goods (Bn USD) 308.2 292.0 - 79.8 77.6 74.2 67.8 73.1 72.6 78.6 77.6 23.4 285 24.8 27.8

- % YoY -18.5] -5.2 - -18.6 -17.8] -16.6 -11.4] -8.4 -6.5 5.8 14.5 6.1 16.1 3.7 15.5
Trade Balance (Bn USD) 49.8 46.2 - 11.7 10.1 13.3 9.0 13.1 135 10.6 114 4.5 4.3 4.1 3.3
Current Account Balance (Bn USD) 53.7 56.7 60.1 11.1 14.2 13.9 11.3 15.7 16.8 12.9 13.7 - - - -

- % of GDP 18.1 19.1 19.3 17.1 17.9 18.1 15.8 18.4 19.8 19.1 18.4 - - - -
International Reserve (Bn USD) 247.7 246.6 -| 253.3| 251.6| 247.7 246.2| 248.9| 253.4| 246.6| 259.6 253.3| 259.6/ 260.7| 264.6
External Debt (Bn USD) 1,287.1| 1,316.3 -| 1,334.0| 1,334.9| 1,287.1( 1,267.8| 1,317.2| 1,323.7| 1,316.3 - - - - -

- % of International Reserve 519.5 533.8 -| 526.7| 5305 519.5 514.9| 529.3] 522.4| 533.8 - - - - -
Number of Tourists (Mn Persons) 15.2 16.4] - 3.6 4.1 3.9 4.2 4.0 4.2 4.0 43 1.4 15 15 -

- % YoY 4.7 5.7 - -0.5 5.8 4.5 14.0 11.2 3.7 2.7 4.0 1.9 5.2 5.3 -
Government Sector

Fiscal Balance (Bn USD) 141 3.9 - 54 5.9 1.8 5.1 3.8 4.5 0.7 -0.8 13 -3.0 0.7 -

- % of GDP 4.7 13 - 7.2 8.1 2.4 -7.1 52 6.0 1.0 -1.1 - - - -
Government Debt (Bn USD) 299.3 328.4 -| 303.8| 2955 299.3 310.7| 325.1] 330.0] 3284 338.6 - - - -

- % of GDP 100.8; 110.5 -| 1015 99.5( 100.8 107.9] 111.0f 111.9| 110.5| 113.4 - - - -
Inflation (% YoY)

CPI -0.5 -0.5 11 -0.4 -0.6 -0.7 -0.8 -0.9 -0.4 0.02 0.6 0.7 0.7 0.4 -
Core CPI - - - - - - - - - - - - - - -
Financial Sector (Period End)
Total Loans (% YoY) -1.2 29 - 15 0.6 -1.2 -1.7 -2.7 -0.8 29 6.3 5.2 6.3 7.0 -
Total Deposits (% YoY) 1.8 6.5 - 2.6 3.3 1.8 2.6 4.4 4.2 6.5 6.4 6.6 6.4 5.6 -
L/D Ratio (%) 107.1 103.5 -| 110.6/ 1082 107.1f 103.0f 103.0f 102.9] 103.5( 103.0f 104.3] 103.0] 104.0 -
Stock Market (Period End)

SGX Strait Times Index 2,882.7| 2,880.8 -| 3,317.3| 2,790.9| 2,882.7( 2,840.9| 2,840.9| 2,869.5| 2,880.8| 3,175.1| 3,096.6| 3,175.1| 3,175.4| 3,210.8
Bond Market (Period End, % pa)

1Y Treasury Reference Rate 1.01 1.13 - 0.96 1.34 1.01 0.95 0.88] 0.79 1.13 1.02 1.00 1.02 1.04] 1.04
10Y Treasury Reference Rate 2.60 2.47 - 2.69 2.54 2.60 1.84] 191 1.78 247 2.25 2.31 2.25 2.13 2.08]
Interest Rate (Period End, % pa)

Policy Rate (3-Month SIBOR) 1.19 0.97 - 0.82 114 1.19 1.06 0.93] 0.87 0.97 0.95] 0.94 0.95 1.00 -
Prime Lending Rate 5.35) 5.35 - 5.35 5.35) 5.35 5.35 5.35) 5.35 5.35 5.28 5.28 5.28 5.28 5.28
Exchange Rate (Period Average)

SGD/USD 1.3748| 1.3815 -| 1.3435| 1.3919| 1.4076( 1.4049| 1.3590| 1.3525| 1.4098| 1.4165 1.4150| 1.4057| 1.3980| 1.3946
SGD/EUR 1.5225| 1.5254 -] 1.4846| 1.5657| 1.5268| 1.5417 1.5222| 1.5157| 1.5218| 1.4990| 1.4863| 1.4923| 1.5175| 1.5476
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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