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Global economic growth has remained resilient 
while global disinflation made further progress
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Global GDP should continue to expand at a steady 
pace, but risks have remain elevated

Geopolitical Risk Index Trade Policy Uncertainty Index

Source: Policyuncertainty.comSource: Policyuncertainty.com
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Singapore’s economic growth picked up strongly in Q3 
2024, after a relatively tepid H1

* Advance Estimates

Singapore’s GDP Growth
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Into 2025, broadly conducive economic conditions and the 
upswing in the tech cycle should support growth

US’ Real Fixed Investment in 
Information Processing Equipment

Retail sales of IT products in 
US and China
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Tightness in the labour market continued to ease 
in Q2 as demand for workers slowed

Employment Change (q-o-q) by 
broad sector

Resident unemployment rate, 
involuntary job losses/hours reduction
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The labour market should remain close to full 
employment, even as nominal wage growth moderates

Decomposition of Wage Growth 
(Q1 2022—Q4 2025)

Net Employment Outlook
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The decline in inflation in Q3 was broad based 
amid easing cost pressures 

MAS Core Inflation Alternative Measures of Core Inflation
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Core inflation is expected to decline further and end the 
year around 2%

Contribution to MAS Core Inflation
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Presenter Notes
Presentation Notes
Turning to macroeconomic policy.



15

98

100

102

104

106

108

110

112

Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct

In
de

x 
(A

ve
ra

ge
 fo

r w
ee

k 
en

di
ng

8 
O

ct
 2

02
1=

10
0)

S$NEER

Re-centre 
Upwards

Maintain

Maintain

In October 2024, MAS kept the S$NEER on its 
current appreciating path

Increase 
Slope Slightly

Increase Slope 
Slightly & Re-centre 

Upwards

2021 2022 2023 2024



28 April 2020

RECENT DEVELOPMENTS IN THE SINGAPORE ECONOMY

IPS 41st Singapore Economic Roundtable
14 November 2024

No part of these slides shall be reproduced without the prior consent of MAS. 
The views/analysis contained herein should not be attributed to the MAS.


	Slide Number 1
	Contents
	International Economy
	Global economic growth has remained resilient while global disinflation made further progress
	Global GDP should continue to expand at a steady pace, but risks have remain elevated
	Singapore Economy
	Singapore’s economic growth picked up strongly in Q3 2024, after a relatively tepid H1
	Into 2025, broadly conducive economic conditions and the upswing in the tech cycle should support growth
	Labour Market and Inflation
	Tightness in the labour market continued to ease �in Q2 as demand for workers slowed
	The labour market should remain close to full employment, even as nominal wage growth moderates
	The decline in inflation in Q3 was broad based �amid easing cost pressures 
	Core inflation is expected to decline further and end the year around 2%
	Macroeconomic Policy
	In October 2024, MAS kept the S$NEER on its current appreciating path
	Slide Number 16

