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The strong global recovery has led to a significant 
pickup in inflation
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Global growth is expected to moderate but remain above 
trend in 2022

G3 Sentix Economic Index G3 Retail Sales and
Population Mobility
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Global inflation will remain high in 2022, exacerbated
by the Russia-Ukraine conflict

Commodity Spot and Futures Prices Manufacturing PMI Input Prices
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Singapore’s economy grew at a slower pace in Q1, driven 
by weaker activity in the external-oriented sectors

Contribution to GDP GrowthSingapore’s GDP Growth
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Singapore’s exposure to Russia is small …

Schematic diagram of Singapore’s exposure to Russia through 
final demand in third countries
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… but could be amplified by confidence effects

Schematic diagram of supply chain linkages 
between Singapore and Russia
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The global semiconductor industry could continue to accumulate 
inventory this year, before a consolidation takes place

Global chip sales and chip inventory
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The labour market tightened further in Q4 2021 

Employment Changes by Broad Sectors Labour Market Spare Capacity Indicators
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Nominal wage growth is anticipated to pick up in 2022 
as resident unemployment rate remains low 

Employment Outlook for Singapore
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Price pressures stepped up and broadened in Q1 2022
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Stronger external and domestic cost pressures will keep 
core inflation above its historical average this year

% Point Contribution to MAS Core 
Inflation
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The mid-point of the S$NEER was re-centered and the 
slope of the policy band was raised slightly in April
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