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A very warm welcome to the 62nd Economic Society of Singapore (ESS) Annual 

Dinner. The Annual Dinner is the flagship event of the Society that sets the stage 

for our next cycle of activities. Following the tradition of having the dinner graced 

by prominent economists or movers of the economy, we are honoured to have Mr 

Ong Ye Kung, Minister for Education as our Guest of Honour this year – Minister 

Ong, himself, is an economist, and as Minister for Education, a driver and shaper 

of Singapore’s future economy. 

About the Economic Society of Singapore 

Established in 1956, the Economic Society of Singapore is a non-profit 

organisation of economists, professionals, academicians, and policy-makers with 

a common interest in economics. The primary objective of the Society is to raise 

public awareness and stimulate public interest and debate in economic issues and 

challenges that are relevant to Singapore and the region. 



What is Economics? 

I am frequently asked about how the economy and the job market is doing, or to 

predict the stock market. These questions are quite telling about the general 

public’s interest in economics – they want to know about the economy and its 

underlying markets like the financial and job markets; but more importantly, they 

want to know how these markets are doing as it affects their livelihood. 

When I reply that these are not the area of economics that I am working on, they 

are left disappointed and leave wondering what kind of economist I am?  

Should they decide to continue conversing with me, I would often try to pique 

their interest in the wide-ranging field of economics. This usually starts with a 

definition of economics in an accessible, and more fundamental, way. 

Economics is the study of how society manages its scarce resources among 

competing demands. Such a definition places economics in both the realms of the 

social sciences and decision sciences. As such, economics is not just about 

investments, finance and banking. It is also about making everyday decisions 

such as purchasing groceries; major decisions like whether to buy a car or take 

public transport, where to live, what to study, and jobs to consider; and important 

life decisions like when and who to marry, and how many children to produce. 

Yes, economics can be about marriage markets and child production. Assuming 

individuals have a free choice in marriage, economic theory suggests that both 

partners in a marriage can expect to be better off compared to being single. 

Further, since there is competition in the process of searching for a potential 

partner, a marriage market is therefore said to exist. 

The economic consequences are such that modern matchmaking agencies and 

apps have developed complex algorithms and tools to widen an individual’s 

search horizon for a partner and to lower the search cost incurred. The time length 

of search is undoubtedly an important variable in determining the age of an 

individual’s first marriage. As soon as the expected cost of additional search 

exceeds the additional gains from the search, the individual will cut back on 

additional search time and then choose to marry. This explains the differential in 

marriage ages. Of course, other factors affect the age of marriage such as 

educational attainment and wage rate differences. 

Singapore, as we all know, faces a serious crisis in fertility rate. Given the link 

between the age of marriage and child production, perhaps it is much more 



important, economic-wise, to focus on marriage rates and this, in turn, depends 

on understanding the time taken to search for a marriage partner. With shorter 

search duration, marriage rates should increase and with it, hopefully, the fertility 

rate. 

Likewise, firms need to decide what to produce, how much to produce, and where 

to produce. Governments need to effectively allocate public funds to public 

infrastructure and services such as public safety, education, and even pollution 

mitigation. In all these activities, it is necessary to involve the economic thinking 

of scarcity, choices, and tradeoffs. 

Economics and Society 

You might have browsed through the Society’s bulletin placed at your seat. 

Called Economics and Society, the bulletin is so named as there is no economics 

without a society. Past issues have contained interesting articles that are highly 

relatable to the general public and relevant to our everyday lives. They revolved 

around the themes of economic development, the environment, and technology. 

The current issue “Man and his Neighbour” focuses on inequality – a highly 

topical issue that our President of Singapore, Mdm Halimah Yacob, chose to 

speak on in her maiden President’s Address in parliament. She highlighted the 

"increasingly dissimilar starting points of children from different family 

backgrounds". She makes an important point – We often talk about inequality in 

terms of income and wealth, but inequality can also be expressed in social and 

human capital. 

In a recently published opinion article in the Straits Times, my colleague from 

the National University of Singapore, Kelvin Seah, and I wrote about how 

students from lower-income families lagged behind in both academic 

performance, and more importantly in aspirations. The lag in aspirations is 

worrying because research shows that aspirations in youth can strongly influence 

their subsequent educational attainment and occupational choices. 

Will these aspirational differences disappear if we help students who are less 

advantaged catch up academically? Our analysis suggests that, while this will 

help to reduce the aspirational disparity somewhat, it will not eliminate it. 

My colleague from Nanyang Technological University, the sociologist Teo You 

Yenn, has written extensively on the challenges that lower-income families face 

in Singapore. She wrote about why lower income parents may make ‘poor’ 



choices. She notes that many work long hours and are burdened with housework 

and other domestic tasks.  

Through the lens of economics, the scarce resources for lower-income parents are 

their time and effort. They do not have enough time and effort to devote to their 

children when other essential matters preoccupy them.     

Targeted financial subsidies in education, food and healthcare will continue to 

play an important role in addressing this scarcity issue. Beyond this, one may also 

look towards the developing field of behavioural economics to design appropriate 

nudge policies or make existing programmes more accessible to lower-income 

families. 

Inclusiveness in Economics 

Economics must continue to be relevant to society and lend a voice to topical, 

and sometimes contentious, real-world issues. In approaching complex social 

issues such as inequality, economics should be open to dialogue within the 

discipline and with other disciplines. Economics must be inclusive for it to be 

taught and practised with consideration on how it can solve real-world problems. 

The Society takes such an approach by encouraging dialogue between academics, 

professionals and policymakers across different disciplines.  

ESS organises the ESS120 sessions – a series of 120 minutes long dialogue 

sessions that aim to create conversations and engender greater understanding of 

the complexity of policy issues. While there is an economic slant to the sessions, 

the invited speakers and discussants come from a range of disciplines and 

professions. The third and latest session was on labour, featuring Mr Aubeck Kam, 

Permanent Secretary, Ministry of Manpower, as the guest speaker. 

The Society has also participated in providing important inputs for various 

Government initiatives such as the White Paper on Population; The Economic 

Strategies Committee, the CPF Policy Changes Study; Policy Options for the  

Singapore Economy; and the Future Economy Committee. 

ESS also provides a platform for discussions on the Annual Singapore 

Government Budget among experts and the general public by organising a post-

budget panel workshop. 

Another key event in the Society’s calendar is the annual Singapore Economic 

Policy Forum (SEPF) coming up on 25th October. A leading platform for 



economic policy discussion in Singapore, the Forum allows a large number of 

policy-makers, scholars, business professionals, students, and interested 

members of the public to exchange views on contemporary economic issues 

facing Singapore and Asia. Three universities, NTU, NUS and SMU take turns 

to co-organise this forum with the society. The theme for this year’s forum is on 

"The Future of Singapore and Singapore in Asia”. Keeping with our focus on 

society and inclusiveness, there will be sessions on “The Future of Education” 

and “The Future of Happiness” beyond more common topics such as “The Future 

of Growth” and “The Future of Business”.  

ESS also looks across borders in its approach to encouraging dialogue. In line 

with the recent reaffirmation of France-Singapore bilateral relationships and the 

France-Singapore Year of Innovation,  I am pleased to announce that ESS will be 

co-organising the 2nd Singapore-France Economic Forum later this year. The past 

forum featured luminaries like Bertrand Badré, former Managing Director of the 

World Bank, and Enrico Letta, former Prime Minister of Italy and Dean of the 

Paris School of International Affairs. 

The society will also be sending a delegation to the 43rd Federation of ASEAN 

Economic Associations conference held in the Philippines. ESS hopes to partake 

in lively discussions on the conference theme: “Growing ASEAN: Cooperation 

and Competition Amidst Disruption.”  

ESS also offers a platform for inclusiveness of ideas through its academic journal, 

the Singapore Economic Review, which started out as the Malayan Economic 

Review in 1956. It is one of the oldest economic journals in Asia and is one of 

the few journals based in Asia indexed in the Social Sciences Citation Index 

(SSCI). Published five times a year by World Scientific Publishing, it is presently 

a leading journal in the Asia-Pacific Region. The activities of the journal 

culminate with the biennial Singapore Economic Review Conference (SERC). 

Both journal and conference accept papers in all aspects of economics.  

  



Endnote 

No society can run on an empty stomach and tonight’s prescribed solution is for 

inclusiveness of food, drinks, and merriment. 

I would like to close by thanking the Society's members and sponsors, especially 

our Platinium sponsor for tonight’s dinner, Capgemini Consulting, and everyone 

present at the dinner for your generous support.  

I thank my predecessor-presidents of the Society for the immensely important 

role of building up the Society at its various stages. I would like to point out that 

3 of them are with us tonight. They are Dr Teh Kok Peng, Professor Basant Kapur, 

and Dr Khor Hoe Ee. 

I place on record my thanks to current and past council members for their able 

support throughout, and an efficient secretariat, headed by Ms Vivian Tan. 

Finally, on behalf of my fellow Council Members and the Society, I thank our 

Annual Dinner Guest-of-Honor and Distinguished Speaker, Minister Ong Ye 

Kung, for his encouraging presence, and we look forward to hearing from him. 

It is now my privilege and honour to introduce and say a few words on our Guest-

of-Honour, Minister Ong Ke Yung. 

  



GOH Introduction 

Ong Ye Kung is the Minister for Education. He was elected Member of 

Parliament for Sembawang GRC in Sep 2015, and appointed to the Cabinet of 

Singapore on 1 Oct 2015. He had held the positions of Minister for Education 

(Higher Education and Skills) and Second Minister for Defence. He is 

concurrently a board member of the Monetary Authority of Singapore and 

Chairman of the Chinese Development Assistance Council.  

Prior to his Cabinet appointment, he held the position of Director of Group 

Strategy at Keppel Corporation, overseeing long term strategic planning of the 

Group’s activities.  

Before joining Keppel Corporation, he was the Deputy Secretary-General of 

National Trades Union Congress, overseeing the Labour Movement’s 

employment and employability programmes.  

He also held various positions in the Government earlier.  These include the Chief 

Executive of Singapore Workforce Development Agency (WDA), during which 

he spearheaded many initiatives to build up the Continuing Education and 

Training infrastructure.  

He was the Principal Private Secretary to Prime Minister Lee Hsien Loong from 

2003-2005, and Press Secretary to Prime Minister Lee from 1997-2003.  Mr Ong 

was also the Deputy Chief Negotiator for the US-Singapore Free Trade 

Agreement.    

Mr Ong graduated from the London School of Economics and Political Science 

(UK) with a Bsc(Econs) First Class Honours, and holds a Master of Business 

Administration from the Institute of Management Development, Lausanne, 

Switzerland.  He is married with two teenage children. 


