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Budget 2025 reflects policy continuity from past budgets...
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Alleviating cost pressures of

households and businesses

Extending various schemes
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...and also measures to align with emerging trends

Enterprise Compute Initiative;
Al solutions; R&D Semiconductor, biomedical
research infrastructure (SGD1bn)

Exploring diverse clean energy
solutions;
Greening transport & homes

Continued upskilling Enhanced SkillsFuture support
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Strong fiscal position in FY2025

Total revenues have trended up

Strong fiscal position in FY2024 and FY2025 faster than spending
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Total revenue = operating revenue+net investment
returns contribution; Total spending = operating
Source: CEIC, MOF, DBS expenditure+development expenditure+special transfers
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Revenue sources to fund various priorities

Strength in key revenue sources

in recent years
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Singapore's overall fiscal position

Actual
FY2023

SGD bn

Revised
FY2024

SGD bn

Budgeted
FY2025
SGD bn

Change over
Revised FY2024

SGD bn

% change

Operating revenue 103.4 116.6 122.8 6.2 5.3

Less:

Total expenditure 105.3 1129 123.8 10.9 9.6
Operating expenditure 83.8 89.6 97.0 7.5 8.3
Developmental expenditure 215 234 26.8 34 14.6

Primary surplus/deficit -1.9 3.7 -1.0

Less:

Special transfers 27.1 25.1 23.4 -1.7 -6.9
Special transfers excluding top-ups to
endownment and trust funds 28 31 38

Basic surplus/deficit _-4.6 0.6 _-4.8
Top-ups to endownment & trust funds 24.3 221 19.6

Add:

Net investment returns contribution 23.0 24.0 27.1 3.1 ’__12.9

Overall budget surplus/deficit -6.0 2.6 2.7

Add:

Capitalisation of nationally significant

infrastructure 3.6 4.2 4.6

Less:

SINGA interest costs & loan expenses 0.2 04 0.6

Overall fiscal position -2.5 6.4 6.8

Overall balance as % of GDP -0.4 0.9 0.9

Source: MOF
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GENERAL DISCLOSURE/ DISCLAIMER (For Macroeconomics, Currencies, Interest Rates)

The information herein is published by DBS Bank Ltd and/or DBS Bank (Hong Kong) Limited (each and/or collectively, the “Company”). It is based on information obtained from
sources believed to be reliable, but the Company does not make any representation or warranty, express or implied, as to its accuracy, completeness, timeliness or correctness for
any particular purpose. Opinions expressed are subject to change without notice. This research is prepared for general circulation. Any recommendation contained herein does not
have regard to the specific investment objectives, financial situation and the particular needs of any specific addressee. The information herein is published for the information of
addressees only and is not to be taken in substitution for the exercise of judgement by addressees, who should obtain separate legal or financial advice. The Company, or any of its
related companies or any individuals connected with the group accepts no liability for any direct, special, indirect, consequential, incidental damages or any other loss or damages of
any kind arising from any use of the information herein (including any error, omission or misstatement herein, negligent or otherwise) or further communication thereof, even if the
Company or any other person has been advised of the possibility thereof. The information herein is not to be construed as an offer or a solicitation of an offer to buy or sell any
securities, futures, options or other financial instruments or to provide any investment advice or services. The Company and its associates, their directors, officers and/or employees
may have positions or other interests in, and may effect transactions in securities mentioned herein and may also perform or seek to perform broking, investment banking and other
banking or financial services for these companies. The information herein is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident
of or located in any locality, state, country, or other jurisdiction (including but not limited to citizens or residents of the United States of America) where such distribution, publication,
availability or use would be contrary to law or regulation. The information is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction (including but not
limited to the United States of America) where such an offer or solicitation would be contrary to law or regulation.

[#for Distribution in Singapore] This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) which is Exempt Financial Advisers as defined in the
Financial Advisers Act and regulated by the Monetary Authority of Singapore. DBS Bank Ltd may distribute reports produced by its respective foreign entities, affiliates or other
foreign research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in Singapore to a person who is
not an Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility for the contents of the report to such persons only to the extent
required by law. Singapore recipients should contact DBS Bank Ltd at 65-6878-8888 for matters arising from, or in connection with the report.

DBS Bank Ltd., 12 Marina Boulevard, Marina Bay Financial Centre Tower 3, Singapore 018982. Tel: 65-6878-8888. Company Registration No. 196800306E.

DBS Bank Ltd., Hong Kong Branch, a company incorporated in Singapore with limited liability. 18th Floor, The Center, 99 Queen’s Road Central, Central, Hong Kong SAR.

DBS Bank (Hong Kong) Limited, a company incorporated in Hong Kong with limited liability. 11th Floor, The Center, 99 Queen’s Road Central, Central, Hong Kong SAR.

Virtual currencies are highly speculative digital "virtual commaodities", and are not currencies. It is not a financial product approved by the Taiwan Financial Supervisory Commission,
and the safeguards of the existing investor protection regime does not apply. The prices of virtual currencies may fluctuate greatly, and the investment risk is high. Before engaging
in such transactions, the investor should carefully assess the risks, and seek its own independent advice.
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