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Close to 70% of the nominal value added was 
generated by the service industries, while 25% was 
generated by the goods producing industries

Gross Domestic Product (GDP) refers to the aggregate 
value of the goods and services produced within the 
economic territory of Singapore

Nominal GDP 2020



GDP 2021

• The Singapore economy grew by 6.5 per cent on a year-on-year basis in the third quarter of 2021, moderating 
from the 15.2 per cent growth in the previous quarter. On a quarter-on-quarter seasonally-adjusted basis, the 
Singapore economy expanded by 0.8 per cent in the third quarter of 2021.

• The manufacturing sector grew by 7.5 per cent. Growth was supported by output expansions in all clusters, except 
for the chemicals cluster. In particular, the electronics and precision engineering clusters continued to post strong 
growth, driven by sustained global demand for semiconductors and semiconductor equipment.

The construction sector expanded by 57.9 per cent on a year-on-year basis in the third quarter of 2021.





Core Central Region (CCR): City, Downtown Core and Sentosa
Rest of Central Region (RCR): Central Areas That Are Not Part of CCR
Outside Central Region (OCR): Everywhere Else in Singapore



• Prices of private residential properties increased by 1.1% in 3rd Quarter 2021, compared with the 0.8% increase in 
the previous quarter.

• Sales volume in the non-landed secondary sale market made up about 52.7% of total transactions in Q3 2021, 
exceeding the primary market with 3,745 transactions*. With rising new sale prices and construction delays, a 
portion of buyer demand funnelled to the resale market. 

• The volume of rental transactions remained healthy amid tight inventory in the market. Tenants are also generally 
beginning to take on longer lease terms, as they evaluate their longer-term accommodation needs as countries 
press on in a slow fight against COVID-19. Additionally, expatriates are also contributing to rental demand, as 
companies such as those in the tech sector ramp up their activities in Singapore. 

Overall private residential prices are projected to increase 
around 7%-9% for the whole of 2021. 





• Prices of office space decreased by 2.4% in 3rd Quarter 2021, compared with the 0.9% increase in the previous 
quarter. Rentals of office space decreased by 3.5% in 3rd Quarter 2021, compared with the 1.3% increase in the 
previous quarter.

• Office leasing activity moderated for the quarter in review but was still higher than a year ago. In the third quarter, 
the demand for smaller units eased slightly from the previous quarter. While office demand is being driven by a 
flight to quality, some older buildings are under pressure as firms continue rightsizing their office footprint.

Office rents should improve cautiously by 1% to 2% in the last 
quarter of 2021, before rental growth steadies and picks up 
pace, perhaps increasing by up to 5% in 2022. 





• Prices of retail space remained unchanged in 3rd Quarter 2021, compared with the decrease of 2.8% in the 
previous quarter. Rentals of retail space decreased by 2.7% in 3rd Quarter 2021, following the decrease of 0.5% in 
the previous quarter.

• While the present COVID-19 situation is very different from a year ago, recurring waves of infections continue to 
repeatedly impede recovery in the retail market. From 22 July to 18 August 2021, the city-state returned to Phase 2 
Heightened Alert with the cessation of dining-in activities at all Food and Beverage (F&B) establishments as 
infection rates spiked. This caused much disruption as F&B operators scurried to adapt to the changing rules.

The retail sector could stabilise and recovery could gain traction 
with gradual recovery in 2022.





• In line with the broad recovery, prices and rentals have continued to rebound. 

• Manufacturing continued to drive the recovery in Singapore, as semiconductor manufacturers and sub-contractors 
supporting electronics firms reaped the benefits of the global chip shortage. The precision engineering and 
electronics clusters recorded 24.3% and 18.3% y-o-y growth respectively. These numbers were overshadowed by 
the impressive growths seen in the transport engineering and chemicals clusters, which recorded 29.6% and 20.1% 
y-o-y growth respectively, although this was largely the result of the low base effects in 2020.

Healthy sustained demand and strong global manufacturing investment interest 
should allow rents to increase moderately between 1% and 3% for the whole of 2021 
as expected. As Singapore stabilises, factory prices and rents could potentially 
increase by 3% to 5% in 2022. 

Price Index

Rental Index

Overview of Price, Rental 
and Occupancy Rate 
3Q2021 





The performance of the Singapore economy in the first half of 2021 was stronger than
expected.

The COVID-19 situation has also stabilised, with our vaccination programme continuing to
make good progress. Barring a major setback, the Singapore economy is expected to continue
to see a gradual recovery, supported in large part by outward oriented sectors. The
progressive easing of domestic and border restrictions will also help to support the recovery
of our consumer-facing sectors and alleviate labour shortages in sectors reliant on migrant
workers.

The recovery of the various sectors of the Singapore economy is expected to remain uneven:

1. The growth prospects for outward-oriented sectors (e.g., manufacturing and wholesale
trade) remain strong given the rebound in global demand. In particular, the
manufacturing sector is projected to see robust growth, driven largely by the electronics
and precision engineering clusters on the back of strong semiconductor and
semiconductor equipment demand.

The growth outlook for the finance & insurance and information & communications
sectors remains positive. The former will be supported in part by an expected increase in
domestic and foreign credit demand alongside the broader economic recovery in
Singapore and the region. Meanwhile, the latter will be bolstered by healthy enterprise
and consumer demand for digital solutions & services, as well as games & software
publishing activities.



2. The aviation- and tourism-related sectors (e.g., air transport and arts, entertainment &
recreation) are projected to recover more slowly than previously expected. Even though
domestic border restrictions may be eased towards the later part of the year, demand is
not expected to return quickly as travel restrictions globally are likely to be lifted
cautiously and global travel demand may also remain sluggish amidst the spread of
more contagious strains of the virus. As such, activity in these sectors is expected to
remain significantly below pre-COVID levels even by the end of the year.

3. While consumer-facing sectors (e.g., retail trade and food & beverage services) have
been adversely affected by ongoing domestic restrictions (e.g., dining-in limits), they
should start to recover as the restrictions are eased over the course of the year and
consumer sentiments improve in tandem with better labour market conditions.
Nonetheless, these sectors are not expected to return to preCOVID levels by year-end, in
part due to the subdued tourism outlook.

4. The construction and marine & offshore engineering sectors are projected to see some
recovery from the low base last year. However, labour shortages arising from border
restrictions on the entry of migrant workers, are likely to continue to weigh on the
recovery of activities at worksites and shipyards. While border restrictions may be eased
towards the later part of the year, the output of these sectors is expected to remain
substantially below pre-COVID levels even at the end of the year.

In August, Singapore’s GDP growth forecast for 2021 was upgraded to “6.0 to 7.0 per 
cent”, from the previous “4.0 to 6.0 per cent”.
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