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Economic Conditions in SG 
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Slower Growth During This Recovery Cycle 

Singapore’s Real GDP 
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External Sectors Are Picking Up Very Strongly 

Singapore’s Real GDP (Production) 
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Spillovers to Domestic Sectors in 2018 

Singapore’s Real GDP (Production) 
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Corporate Profits Strongest Since 2010 

Singapore’s Nominal GDP (Income) 
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Investments Finally Turned Positive 

Singapore’s Real GDP (Expenditure) 

7 



UOB Global Economics & Markets Research 

Falling Retrenchment Numbers Amongst PMETs Is 

A Good Sign 

Number of Retrenched Workers by Profession 
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Slight Improvement In Labour Market Tightness, But 

It’s Basically Still An Employers’ Market 

Job Vacancy-to-Unemployed Ratio 
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Employees’ Market 

Employers’ Market 

23 qtrs 
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Longer Term Concerns 
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What is This? 

???? 
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On Average, Every 10 New Couples Have 12 Children 

Singapore’s Total Fertility Rate 
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Longer Term Challenges 

Singapore’s <15yo and >65yo as % of Total Resident Population 

Source: CEIC 
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Longer Term Challenges 

Singapore’s <15yo and >65yo as % of Total Resident Population 

Source: CEIC 
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Faster ageing will necessitate policy changes, 

 including tax 
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Strong Demographics Is On ASEAN’s Side, But Not For 

Some 

 
% of Population >65yo and <15yo (2016) 

 

Source: Bloomberg, UN Census Bureau (Annual Data) 
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Singapore Budget 2018 
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Building Our Future, 

Strengthening Social Security 

Partnering for the Future 

Moving Forward Together 

Together, A Better Future 
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The Trilemma of Increasing Government Revenue 
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No immigration 

Fewer babies 

Fewer taxes 

You Can’t Have All 3! 
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Budget 2018’s Four Pillars 
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Comparing Budgets 2017 and 2018 
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Budget 2018 

27 

Budget 2018 Pages Number 
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Total Expenditure (8.6%pa) Rose At Much Faster  

Pace Than GST Revenue (6.2%pa) 

GST Simulation 
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Operating Revenue for FY2018 at S$72.7bn, a 2.5% 

Drop from FY2017 (S$75.2bn) 

Operating Revenue (Est FY2018 vs Actual FY2017) 
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Total Expenditure for FY2018 at S$80bn, a 8.3% 

Incresae from FY2017 (S$73.9bn) 

Total Expenditure (Est FY2018 vs Actual FY2017) 

31 

Source: CEIC (Annual Data) 
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Operating Revenue Lagging Behind Total Expenditure 

Operating Revenue vs Total Expenditure 
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Question & Answer Session 
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About The Speaker 

Francis is an economist with the United Overseas Bank’s Global Economics & Markets Research team. His interest is in 

the field of development and financial economics, where he is passionate about the future development and economic 

opportunities for ASEAN nations via financial innovation. While going about his daily research work running economic 

models and crafting reports, he also provides regular economics commentaries in both English and Mandarin on TV and 

Radio and is frequently quoted in the print media. 

 

Before joining UOB in 2012, Francis was an investment strategist at Phillip Capital where he used macroeconomics, 

business cycle theories, market timing and technical analyses to develop a systematic top-down investment approach for 

discretionary portfolios. Prior to that, Francis served as an Investment Manager in the wealth management arm of the Royal 

Bank of Scotland. His career also included stints as an economist at the Ministry of Trade and Industry and the Singapore 

Tourism Board, where he specialised in Tourism Economics. 

  

Francis obtained the Bachelor of Social Science (Honours) in Economics in 2002 and the Master of Social Science in 

Applied Economics in 2003 from the National University of Singapore.  

  

Continuing his academic interests in the field of applied economics, Francis had also contributed a chapter titled "Tourism 

Demand in Singapore: Estimating Neighbourhood Effects" in the Handbook of Tourism Economics published in 2013, and 

had published a paper titled “Growth and Environmental Quality in Singapore: Is There Any Trade-off?” in the “Ecological 

Indicators” journal in 2014. 
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