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Operating Revenue, NIRC and Spending (1998 - 2024)

Operating Revenue Total Expenditure NIRC Special Transfers Top-ups

PGF 8.1b                           MGF 6.1b                         Majulah 7.5b





Overall budget Balance Overall Fiscal Balance



1.43% of GDP

4% of GDP





Major social protection programs have dedicated funding sources that are 
separate from the operating budget of Ministries

Dedicated Endowment and Trust funds are created. 

For examples, in the context of social protection, 9 major programs are funded in this manner.

• Edusave Endowment Fund (containing S$6.76 billion at the end of FY 2022/2023)

• Lifelong Learning Endowment Fund (containing S$5.06 billion at the end of FY 2022/2023)

• Medical Endowment Fund (containing S$4.85 billion at the end of FY 2022/2023)

• Eldercare Fund (containing S$3.68 billion at the end of FY 2022/2023)

• Community Care Endowment Fund (containing S$2.44 billion at the end of FY 2022/2023)

• Goods and Services Tax Voucher Fund (containing S$9.35 billion at the end of FY 2022/2023)

• Pioneer Generation Fund (containing S$5.85 billion at the end of FY 2022/2023)

• Merdeka Generation Fund (containing S$5.68 billion at the end of FY 2022/2023)

• Long Term Care Support Fund (containing S$4.95 billion at the end of FY 2022/2023)



Economic Priorities to grow economic pie
Economic Tide lift all boats?
• Economic Priorities: stimulate growth, support key industries through 

funds top-ups:
• financial sector development S$2 billion top-up, 

• R&D S$3 billion 

• A further S$3 billion will also be invested into the Research, Innovation and Enterprise 2025 
(RIE2025) plan. Launched in 2020, the RIE2025 plan had an initial commitment of S$25 
billion.

• artificial intelligence (AI) capabilities S$1 billion over five years

• Investment incentives:  to support high-value and substantive economic activities.
The new refundable investment credit (RIC) scheme comes with a refundable cash 
feature.



Budget aligned to Forward SG Initiatives

• Social Protection Programs focusing on education (re-/up-skilling), housing, 
healthcare, employability

- over the life course
- inclusive
- tackle immediate challenges and building capabilities in the long run

• Human capital enhancement - equip workers for the long-term
• a more inclusive and equal society 

create more paths towards equality and mobility
uplifting lower wage workers and reducing disparities in wages

• provide assurance for families and seniors
• Corporate tax rebates for businesses
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