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Positive fiscal impulse in FY2025 (est +0.7% GDP; MOF: +0.9%)

UOB Economics & Markets Research

Source: Singapore Budget 2025: A generous yet prudent Budget https://www.uobgroup.com/assets/web-resources/research/pdf/MN_250218C.pdf

https://www.uobgroup.com/assets/web-resources/research/pdf/MN_250218C.pdf
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Singapore: “Misery Index” suggests a benign backdrop in 2025 

UOB Economics & Markets Research

Source: Singapore Budget 2025: A generous yet prudent Budget https://www.uobgroup.com/assets/web-resources/research/pdf/MN_250218C.pdf

https://www.uobgroup.com/assets/web-resources/research/pdf/MN_250218C.pdf
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Prudent and disciplined: A positive signal to financial markets

UOB Economics & Markets Research

(A) (B) (C)

Revised Original Revised

Revised vs 

Original 

FY24

Budgeted 
FY25 vs 

FY24

SGD $bn FY2021 FY2022 FY2023 FY2023 FY2024 FY2024 (B) vs (A) FY2025 (C) vs (B)

Operating Revenue 82.49 91.02 104.30 103.44 108.64 116.62 7.3% 122.78 5.3%

Corporate Income Tax 18.20 23.07 28.38 28.99 28.03 30.88 10.2% 32.67 5.8%

Personal Income Tax 14.22 15.52 17.53 17.51 18.08 18.97 4.9% 20.23 6.7%

Goods and Services Tax 12.63 14.09 16.36 16.65 19.39 20.61 6.3% 21.73 5.5%

Stamp Duty 6.76 5.95 5.92 5.81 5.73 6.36 10.9% 5.92 -6.9%

Assets Taxes 4.67 5.10 5.92 5.94 6.67 6.70 0.4% 6.89 2.9%

Vehicle Quota Premiums 3.22 3.76 4.66 4.49 4.73 6.54 38.5% 6.60 0.9%

Others* 22.79 23.52 25.54 24.07 26.01 26.57 2.1% 28.73 8.1%

Total Expenditure 94.80 104.86 106.89 105.31 111.76 112.91 1.0% 123.79 9.6%

Operating Expenditure 78.54 84.44 85.36 83.83 88.43 89.55 1.3% 97.03 8.3%

Development Expenditure 16.25 20.42 21.52 21.49 23.33 23.36 0.1% 26.76 14.6%

Primary Surplus/Deficit (12.31) (13.84) (2.59) (1.87) (3.12) 3.71 (1.01)

% of GDP -2.0% -2.0% -0.4% -0.3% -0.4% 0.5% -0.1%

Special Transfers 6.83 8.94 27.17 27.07 23.30 25.12 7.8% 23.38 -6.9%

Special Transfers Excluding Top-ups to 

Endowment and Trust Funds
6.83 2.69 2.85 2.75 2.94 3.07 4.2% 3.78 23.2%

Basic Surplus/Deficit (19.14) (16.53) (5.44) (4.62) (6.06) 0.64 (4.79)

% of GDP -3.1% -2.4% -0.8% -0.7% -0.8% 0.1% -0.6%

Top-ups to Endowment and Trust Funds
0.00 6.25 24.32 24.32 20.35 22.05 8.3% 19.60 -11.1%

Net Investment Returns Contribution 20.37 22.38 22.92 22.97 23.50 24.03 2.2% 27.14 12.9%

Overall Budget Surplus/Deficit 1.23 (0.41) (6.84) (5.97) (2.91) 2.62 2.74

% of GDP 0.2% -0.1% -1.0% -0.9% -0.4% 0.4% 0.4%

(+) Capitalisation of Nationally 

Significant Infrastructure
0.65 2.21 3.50 3.65 4.09 4.17 4.63

(-) Depreciation of Nationally Significant 

Infrastructure
0.00 0.00 0.00 0.00 0.00 0.00 0.00

SINGA Interest Costs and Loan Expenses
0.00 0.09 0.23 0.23 0.40 0.38 0.56

Overall Fiscal Position 1.88 1.72 (3.57) (2.55) 0.78 6.41 6.81

% of GDP 0.3% 0.2% -0.5% -0.4% 0.1% 0.9% 0.9%

Due to rounding, figures may not add up. Negative figures are shown in parentheses.

*Includes Withholding Tax, Statutory Boards' Contributions, Customs, Excise and Carbon Taxes, Motor Vehicles Taxes, Betting Taxes, Other Taxes, Fees and Charges and Others

In FY21-25 cycle, cumulative fiscal surplus of  ~S$14bn (cumulative 2% of nominal GDP)

Source: Singapore Budget 2025: A generous yet 

prudent Budget 

https://www.uobgroup.com/assets/web-

resources/research/pdf/MN_250218C.pdf

https://www.uobgroup.com/assets/web-resources/research/pdf/MN_250218C.pdf
https://www.uobgroup.com/assets/web-resources/research/pdf/MN_250218C.pdf
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Forecast tables
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Growth forecasts 

Steady growth in 2025 across Asia; China to ease below 4.5% 



7

FX, rates and commodities forecasts

Source: https://www.uobgroup.com/web-

resources/uobgroup/pdf/research/FX_Int_

Rate.pdf

https://www.uobgroup.com/web-resources/uobgroup/pdf/research/FX_Int_Rate.pdf
https://www.uobgroup.com/web-resources/uobgroup/pdf/research/FX_Int_Rate.pdf
https://www.uobgroup.com/web-resources/uobgroup/pdf/research/FX_Int_Rate.pdf
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Disclaimers

This publication is strictly for informational purposes only and shall not be transmitted, disclosed, copied or relied upon by any person

for whatever purpose, and is also not intended for distribution to, or use by, any person in any country where such distribution or use

would be contrary to its laws or regulations. This publication is not an offer, recommendation, solicitation or advice to buy or sell any

investment product/securities/instruments. Nothing in this publication constitutes accounting, legal, regulatory, tax, financial or other

advice. Please consult your own professional advisors about the suitability of any investment product/securities/ instruments for your

investment objectives, financial situation and particular needs.

The information contained in this publication is based on certain assumptions and analysis of publicly available information and reflects

prevailing conditions as of the date of the publication. Any opinions, projections and other forward-looking statements regarding future

events or performance of, including but not limited to, countries, markets or companies are not necessarily indicative of, and may differ

from actual events or results. The views expressed within this publication are solely those of the author’s and are independent of the

actual trading positions of United Overseas Bank Limited, its subsidiaries, affiliates, directors, officers and employees (“UOB Group”).

Views expressed reflect the author’s judgment as at the date of this publication and are subject to change.

UOB Group may have positions or other interests in, and may effect transactions in the securities/instruments mentioned in the

publication. UOB Group may have also issued other reports, publications or documents expressing views which are different from those

stated in this publication. Although every reasonable care has been taken to ensure the accuracy, completeness and objectivity of the

information contained in this publication, UOB Group makes no representation or warranty, whether express or implied, as to its

accuracy, completeness and objectivity and accept no responsibility or liability relating to any losses or damages howsoever suffered by

any person arising from any reliance on the views expressed or information in this publication.
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