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GDP &4nlLl5 Q1/59 28185 1.8% YoY usinasa 1.9% QoQ windiunania se1esaiies 0.1% QoQ

Q1/59 N13898BNAWA YAAT 75.1 Bn USD 1Asa 14.4% YoY WAL 10.4% QoQ n13undn@uAn 3asn 65.3 Bn USD MAsA

10.3% YoY ua¥ 8.5% QoQ daualiinan1sfn ifiuna 9.8 Bn USD iunaanasa ndaaimaaiuaestinen uazlnsnianan uin

WA19EUY 5M/59 N19deanAuAI a1 130.9 Bn USD 1RRa 11.2% YoY n19tidindudin 4arn 112.4 Bn USD wasa 9.4% YoY

asnaliinan19in fiuga 18.5 Bn USD Nunaanasandagimaaaivaestnen

m‘”ﬁﬁﬁm%uﬂm (CPI) Q1/59 #1Aa53 0.8% YoY uaz 0.2% QoQ WINNAIT0N 4M/59 1asa 0.7% YoY

M5UsziiuaUALAT BIAENER ALRRY WazAgIgR (1] 2549-59)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
Real GDP (SGD) - 5 5 5 5 - Mar-15
Private Consumption (SGD) - 5 5 5 5 - Mar-15
Government Consumption (SGD) - 5 5 5 5 - Mar-15
Investment (SGD) - 4 4 4 4 - Mar-15
Export of Goods Value (USD) 3 2 3 2 2 3 May-16
Import of Goods Value (USD) 2 2 3 2 5 2 May-16
Trade Balance (USD) 4 3 5 4 3 5 May-16
Current Account Balance (USD) - 3 5 4 4 - Mar-15
International Reserve (USD) 4 4 4 4 4 4 May-16
Unemployment Rate - 2 2 2 2 - Mar-15
CPI 5 5 5 5 5 5 Apr-16
SGD/USD 3 3 3 3 3 3 May-16
WL 5 o 4 AU 3 1hunane 2 Aauroa _ &
angn1stdasunilassnsil (@l 2549-58)
% Average YoY Growth CAGR

Real GDP (SGD) 5.4 4.9

Private Consumption (SGD) 3.5 35

Government Consumption (SGD) 4.4 39

Investment (SGD) 5.2 4.3

Export of Goods Value (USD) 5.3 2.7

Import of Goods Value (USD) 5.3 2.4

CPI 2.6 2.7

SGD/USD -1.8 -1.6
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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SG: Quarterly Real GDP
Value and Growth
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SG: Quarterly Real Private Consumption
Value and Growth
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SG: Quarterly Real Government Consumption

Value and Growth
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SG: Quarterly Real Investment

Value and Growth
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GDP wazasailsznaunidAty

® GDP d1nlils Q1/59 281869 1.8% YoY A8NFIRAARADLTIL

lasnnai 27 wiviasia 1.9% QoQ nasafluaFusn naaann
1gefannseiy 3 Insuna mnUFungnia senafaiies 0.1%

'
' g a

QoQ aenasafasaiiulnsnian 3 sl gandnaedelugos

Wefueall 49-58 ag0e 24.0% uazgedgaiiaiauiugag

\ReIfuaesT] 49-58

nsguinaLizlnaniAlanai Q1/59 venesa 3.0% YoY 2enesn
Raseriudlulnzunail 27 usiviai 4.3% QoQ mndiuggnia
uaf 1.4% QoQ nafaifluafiusn vasanaenufafaseiy
12 lasuna il gandnAnedslugeninniusesd 49-58 af]

18.4% wargagailadiauiudeumaniuaest 49-58

Mg InALe3FgLIa Q1/59 BeneFa 5.9% YoY aentsafAseiy
Hulmsunadl 6 uazaenasa 17.1% QoQ vsnasfinse iy
lnsunadl 3 windiugania wasa 2.8% QoQ uoslunss
wen nadanaeafafnsany 3 lnsuia ﬁq‘?:a;\mdﬂmmﬁ'ﬂ
TudagReaiuedt] 49-58 ag 11.5% uazgeningdoaineniuaes

1l 55 92} 2.6% CAGR

4991 50-59 luwsiazll n1sglinAzesiguia Q1 gendalnsnnag

neu Insuenasaeas 32.1% QoQ

n19aeuluduningnas Q1/59 uasaLies 0.5% YoY uasn
Ansefuiulasunad 3 uazunasa 7.7% QoQ winuiungnia
WARY 2.4% QoQ 7198 gendAnads udaanaaiuaestl 49-58

2] 14.9% UargenInTmeaiuLedll 54 ag 3.2% CAGR

Q1/59 nsglnatizlnaniaentu nsglinaresiguis uay
dauanuuilasdusnpamde fi Contrioution to GDP Growth
(YoY) Wil 1.0 Ppt 0.6 Ppt WA 5.1 Ppt AMNANAL T0uZi N1
AU lUEUNTNEDN99 N1949RNAUATLATLIENIENT UATAIN
ANALARAUNIARRA 3 Contribution to GDP Growth (YoY) winfiu

-0.1 Ppt-3.8 Ppt uaz -1.0 Ppt ANNANAL

2 SunmAISAgIMN

Bangkok Bank




SG: Quarterly Real Export of Goods and mMeATEndINseina
Services Value and Growth

on Sop | @ nnsdenandudin Q1/59 yaen 75.1 Bn USD una 14.4% YoY
- 18 wnsamnsanudulasuan 7 uazunsn 10.4% QoQ AAY
il 12 \
‘L 6 Ansafwilulnsunad 3
160 /J\/_/\ 1 byt o
140 | 6 | ® N1IAN0ENAWAT LABU W.A. 59 YAAI 27.7 Bn USD 1nsa 4.6%
|||||| 12 ca o o a d e
120 = 1ARRENL | 18 YoY unsasnseiuwiuineun 21 wazuasa 1.3% MoM #1n
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WA191 5M/59 3;1]@?’]’1 130.9 Bn USD #0817 11.2% YoY 74U AN

‘ s Value (LHS) =0 YOY (RHS) % QoQ (RHS)

ndnAedelwtasneniueest 49-58 11 142.4 Bn USD ot 8.1%

SG: Quarterly Real Import of Goods and

Services Value and Growth e n13tdnAuAY Q1/59 AR 65.3 Bn USD 1Asa 10.3% YoY
Bn SGD % ,
160 24 waAaAnsanwidulasuian 7 uazuasa 8.5% QoQ wasa
18 '
160 /\_\/\ 12 Anseiudlulnsungh 3
6
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S S Sy o WINAANTUN 5M/59 3AAT 112.4 Bn USD A 9.4% YoY el
| Valuie (LHS) ——% Yo (RHS) % QoQ (RHS) AndrAedt lutdaaneanuaesl 49-58 7 128.5 Bn USD ag
12.5%
SG: Quarterly Export of Goods Value and Growth
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SG: Quarterly Import of Goods Value and Growth
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SG: Quarterly Trade Balance ® pan13An Q1/59 NuAa 9.8 Bn USD ugasnsaiuiulnsuna
Bn USD i a | o
s 1 41 NUARAARIAN 14.9 UAT 12.4 Bn USD Tutouhaaiies
12 | Trneu uazlnsundneun mMuanAL
9 ® (ANTIAN 1ABY W.A. 59 1iuAA 4.1 Bn USD iunafasaniily
6- 1auA 125 NUARAAAIAIN 4.6 UAT 4.6 Bn USD lutauineniu
3 ““ ‘ ‘ “ 1041/M9U LATIAEUNEUN AMNANAL UINAA1TUT 5M/59 LU A
o ‘ I ‘ L1111 ‘ 18.5 Bn USD 1iuAannadaIn 23.4 Bn USD ludaaineniuaes
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SG: Quarterly Current Account Balance Lﬁu@@ 13.9 Bn USD
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SG: Quarterly Average Consumer Price
Index Index and Growth
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SG: Quarterly Average Exchange
Rate and Growth

SGD %
1.7 A
1.6

1.5 4

8
4
6]
1.4 A
-4
-8

1.3 4

-12

1.2 T T T T T
2006 2008 2010 2012 2014 2016

SGD/USD (LHS) ===9% Y0Y (RHS) % QoQ (RHS)

ANTINULN

° ﬁmﬁmméiﬁiﬂﬂ (CPI) Q1/59 #1AF2 0.8% YoY VARQRARANW

Hlulnssung® 6 wazumsa 0.2% QoQ uasiRnsanululasung
s

CPI LA9% 43.8. 59 %AF 0.5% YoY UARQRARABNWLILLADY
718 wAZUAFI 0.1% MoM UINNANTUN 4M/59 UAFD 0.7%
Yo 7198l gandranadsludasinaniueest 49-58 agl 10.4%

uWaTgININgaRtaiuest) 56 atjiived 0.1% CAGR

ansnantdasay

® fmnsuanass SGD Q1/59 w@dsl 1.4049 SGD/USD 8auUANAS

3.6% YoV 8auAadRinsfafuilulnsungn 6 wandeeau 0.2%

QoQ

§nsruantany SGD LAeu .A. 59 193 1.3706 SGD/USD
SOUANAS 2.7% YoY UAZ 1.5% MoM WAudeANT 2.7% YTD
MANRANTOUN 5M/E9 Lade 1.3872 SGD/USD SauANAT 2.7%
Yo viai seuraiiefieufuAneaelugsaeaiusedt 49-58

71 1.3807 SGD/USD ¢} 0.5%
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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 GDP Value and Growth in Q1
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SG: Real Private Consumption Value
and Growth in Q1
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SG: Real Government Consumption Value
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SG: Real Investment Value
and Growth in Q1
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SG: Real Export of Goods and

Bn SGD Services Value and Growth in Q1
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SG: Export of Goods Value and Growth in 5M
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SG: Import of Goods Value and Growth in 5M
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Bn USD

SG: Trade Balance in 5M

SG: Current Account Balance in Q1
Bn USD

2006 2008 2010 2012 2014 2016 2006 2008 2010 2012 2014 2016
s Value == == Avg for 2006-2015 e Value = === Avg for 2006-2015
SG: International Reserve in May SG: Unemployment Rate in Q1
Bn USD %
300 - 35 -
260 3.0 4
220
2.5 4
140 201
100 1.5 A
2006 2008 2010 2012 2014 2016 2006 2008 2010 2012 2014 2016
s Value == = = Avg for 2006-2015 s Rate = === Avg for 2006-2015
SG: Average Consumer Price Index SG: Average Exchange Rate and Growth in 5M
and Growth in 4M
Index SGD %
(2014=100) %
1.7
100 ~
1.6
95 A
% | 15
85 4 1.4
80 1.3
75 - 1.2
2006 2008 2010 2012 2014 2016 2006 2008 2010 2012 2014 2016
s [ndex (LHS) == = = = Avg for 2006-2015 (LHS) % YoY (RHS) ‘ ‘ s SGD/USD (LHS) == e == = Avg for 2006-2015 (LHS) % YoY (RHS)

Bn SGD
102 -

93 A
90 4
87 A

SG: Quarterly Real GDP Value

84

Q2 Q3 Q4

2013 2014 2015 2016‘

SG: Quarterly Real GDP Growth

% YoY
7
5 |
5 |
4 |
3 |
5 |
1
Q1 Q2 Q3 Q4
‘ 2012 2013 2014 2015 2016‘

SunmAISAgIMN

Bangkok Bank




& Bangier Bank

Research Department

SG: Economic Report
Economic Indicators

21 {Quneu 2559

SG: Quarterly_ReaI Private SG: Quarterly Real Government
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SG: Quarterly Current Account Balance

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

SG: Average Real Investment Value

Bn SGD Bn SGD
13 4 25.8
12 25.4
1 4 25.0
24.6
10 4
24.2 4
°1 23.8 |
8 1 23.4
7 23.0
3M 6M 9M 12M 3M 6M oM 12M
------- 2012 2013 2014 2015 e 2016 ======= 2012 2013 2014 2015 e 2016
SG: Average Real Export of Goods and SG: Average Real Import of Goods and
Services Value Services Value
Bn SGD Bn SGD
196 - 168 -
191 - 164 -
—_—
186 - 160 -
181 - 156 -
176 - 152 -
171 - 148 -
166 144
3M 6M oM 12M 3M 6M oM 12M
------- 2012 2013 2014 2015 e 2016 ======= 2012 2013 2014 2015 e 2016
SG: Average Export of Goods Value SG: Average Import of Goods of Goods Value
Bn USD Bn USD
35 ~ 34 -
33 A 32 1 \i-/ -----------------------------------------------
4 = _/\’_’(
31 - 30
28 A
29 -
26 -
271 2| N
= 221 /
23 . . . . . . . . . . . : 20 : . . . . . . . . . . :
IM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M iIM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
‘ ------- 2012 2013 2014 2015 e 2016 ‘ ------- 2012 2013 2014 2015 e 2016
SG: Average Unemployment Rate SG: Growth of Average Consumer Price Index
% % YoY
2.15 + 6
2.10 - B A e mmmmm L
2.05 4 4
2.00 3 4
1.95 4 )
1.90 - 1
1.85 - 17
1.80 - 0 w w w
~
1.75 -1
3M 6M 9M 12M iM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
------- 2012 2013 2014 2015 e 2016 ------- 2012 2013 2014 2015 e 2016

11

SunmAISAgIMN

Bangkok Bank




@ Bangk;'l'c-nank

Research Department

SG: Economic Report
Economic Indicators

21 {Quneu 2559

SG: Average Exchange Rate
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SG-TH: Monthly Export of Goods Value and Growth SG-TH: Export of Goods Value and Growth in 5M
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SG-TH: Quarterly Export of Goods Value
Mn USD and Growth %
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2014 2015 2016
2014 | 2015 | 2016
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Feb Mar Apr May
Real Sector
Nominal GDP (Bn USD) 306.3| 292.9| 294.6 76.2 77.3 77.9 73.8 74.7 71.9 725 715 - - - -
Real GDP (% YoY) 3.3 2.0 1.8 2.6 3.1 2.8 2.7 1.7 1.8 1.8 1.8 - - - -
- Private Consumption (% YoY) 2.2 4.5 - 2.2 183 3.1 3.5 4.5 4.6 5.5 3.0 - - - -
- Government Consumption (% YoY) -0.1 6.6 - 15.2 -0.7 2.2 3.7 1.0 12.2 9.4 5.9 - - - -
- Investment (% YoY) -2.6 -1.0 - -2.6 -6.3 -1.1 4.2 2.3 -1.6 -0.7 -0.5 - - - -
Real GDP (SA, % QoQ) - - - 0.4 0.5 g 0.0 -04 0.6 15 0.1 - - - -
- Private Consumption (SA, % QoQ) - - - 0.6 0.3 1.7 0.9 15 0.5 2.4 -1.4 - - - -
- Government Consumption (SA, % QoQ) - - - 14.8( -11.5 3.7 -0.6 9.2 0.1 0.4 -2.8 - - - -
- Investment (SA, % QoQ) - - - -4.0 1.3 0.9 -2.2 2.3 -2.6 2.1 -2.4 - - - -
GDP Per Capita (Th USD) 56.0 52.9 52.8 - - - - - - - - - - - -
Populations (Mn Persons) 5.5 5.5 5.6 - - - - - - - - - - - -
Labour Market
Unemployment Rate (%) 2.0 1.9 2.0 1.9 2.0 1.9 1.8 1.9 2.0 1.9 1.9 - - - -
External Sector
Export of Goods (Bn USD) 405.3| 346.7 -| 105.5| 103.3 96.6 87.8 89.5 85.6 83.8 75.1 22.8 27.6 28.1 27.7
- % YoY -0.4| -145 - 2.2 -0.3 -7.5| -12.1] -15.2 -17.2| -13.3| -14.4 -6.8| -14.0 -8.2 -4.6
Import of Goods (Bn USD) 366.3| 296.8 - 96.0 91.4 86.1 72.9 77.8 74.7 71.4 65.3 20.9 24.0 23.4 23.6
-% YoY -1.8 -19.0 - 2.7 -4.5 -9.2 -21.5( -18.9 -18.2 -17.1 -10.3 -1.4 -8.7 -12.1 -3.4
Trade Balance (Bn USD) 39.1 49.9 - 9.6 12.0 10.5 14.9 11.7 10.9 12.4 9.8 1.9 3.6 4.6 4.1
Current Account Balance (Bn USD) 5315) 57.9 62.3 11.8 16.7 14.4 15.8 12.5 14.9 14.7 12.7 - - - -
- % of GDP 17.5 19.8 21.2 15.5 21.6 18.5 21.4 16.7 20.7 20.3 17.7 - - - -
International Reserve (Bn USD) 256.9| 247.7 -| 278.0| 266.1| 256.9| 248.4| 253.3| 251.6| 247.7| 246.2| 244.0( 246.2| 250.4| 247.1
External Debt (Bn USD) 1,367.6| 1,263.3 -1 1,374.3| 1,392.1| 1,367.6| 1,337.5| 1,312.3] 1,336.1| 1,263.3 - - - - -
- % of International Reserve 532.4| 509.9 -| 494.4| 523.1| 532.4| 538.5 518.1] 530.9( 509.9 - - - - -
Number of Tourists (Mn Persons) 15.1 15.2 - 3.6 3.9 3.7 3.6 3.6 4.1 3.9 4.2 1.3 1.4 1.4 -
- % YoY -3.0 0.9 - -5.6 -5.1 -1.2 -6.1 -0.5 5.8 4.5 13.9 12.3 16.8 14.4 -
Government Sector
Fiscal Balance (Bn USD) 17.0 14.1 - 7.5 6.0 3.3 0.9 5.4 5.9 1.8 5.7 -1.5 -3.5 0.2 -
- % of GDP 5.6 4.8 = 9.8 7.8 4.3 1.2 7.3 8.3 25 -8.0 - - - -
Government Debt (Bn USD) 299.0| 299.3 -| 302.1] 307.2 299.0( 291.9| 303.8] 295.5( 299.3| 310.7 - - - -
- % of GDP 97.6| 102.2 98.2 99.1 99.4 95.9 98.9( 101.7| 102.7| 103.3| 108.7 - - - -
Inflation (% YoY)
CPI 1.0 -0.5 0.2 2.2 1.0/ -0.04 -0.3 -0.4 -0.6 -0.7 -0.8 -0.8 -1.0 -0.5 -
Core CPI - - - - - - - - - - - - - - -
Financial Sector (Period End)
Total Loans (% YoY) 5.7 -1.2 - 12.3 10.6 5.7 2.3 15 0.6 -1.2 - - - - -
Total Deposits (% YoY) 2.4 1.8 = 0.0 1.5 2.4 1.7 2.6 3.3 1.8 - - - - -
L/D Ratio (%) 110.3( 107.1 -| 111.7{ 111.0f 110.3] 107.6f 110.6|] 108.2 107.1 - - - - -
Stock Market (Period End)
SGX Strait Times Index 3,365.2( 2,882.7 -1 3,255.7| 3,276.7| 3,365.2| 3,447.0| 3,317.3] 2,790.9( 2,882.7| 2,840.9( 2,666.5| 2,840.9| 2,838.5| 2,791.1
Bond Market (Period End, % pa)
1Y Treasury Reference Rate 0.72 1.01 - 0.34 0.35 0.72 1.06 0.97 1.34 1.01 0.95 1.05 0.95 0.99 0.91
10Y Treasury Reference Rate 2.28 2.60 - 2.32 2.47 2.28 2.27 2.69 2.54 2.60 1.84 2.28 1.84 2.00 2.24
Interest Rate (Period End, % pa)
Policy Rate (3-Month SIBOR) 0.46 1.19 - 0.40 0.41 0.46 1.01 0.82 1.14 1.19 1.06 1.25 1.06 1.01 1.00
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 5.35 5.35
Exchange Rate (Period Average)
SGD/USD 1.2671| 1.3748 -| 1.2529| 1.2514| 1.2950| 1.3563| 1.3435| 1.3919( 1.4076| 1.4049( 1.4063| 1.3748| 1.3509| 1.3706
SGD/EUR 1.6773] 1.5225 -| 1.7153) 1.6438[ 1.6131| 1.5130| 1.4846| 1.5657| 1.5268| 1.5417| 1.5386( 1.5290| 1.5306| 1.5384
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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