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PERSONAL DISPOSABLE INCOME AND PERSONAL SAVING  
 

 

I. Introduction  

 

1. The Department of Statistics (DOS) has successfully developed quarterly data 

on personal disposable income (PDI) and personal saving (PS).  The availability of such 

key macroeconomic aggregates in the national accounts allows for more timely and in-

depth economic analysis of the personal sector (i.e., households 1  and non-profit 

institutions serving households (NPISHs) 2 ), thereby facilitating effective policy 

formulation and evaluation.   

 

2. PDI increased about 58 per cent over the last decade, from $165 billion in 2011 

to $261 billion in 2020.  It is also observed that PDI had grown over the years in tandem 

with Singapore’s economic development, although the rate of growth has tapered as our 

economy became more developed.  PS had also increased almost threefold from $36 

billion in 2011 to $106 billion in 2020 as growth in PDI outpaced growth in PCE over 

this period.  Notably, PS differs from the concept of personal wealth as the former refers 

to the amount of funds available after consumption and before the purchase of assets.  

The high level of PS in recent decade reflects the increase in real wage growth and a 

maturing population actively saving for retirement.    

 

3. The availability of data on PDI has also enabled private consumption expenditure 

(PCE) to be expressed as a share of disposable income, rather than as a share of gross 

domestic product (GDP).  The former is a more appropriate measure than the latter as 

it compares disposable income and consumption within the personal sector.  Other than 

PDI, it is also useful to examine the personal saving rate (PSR), which expresses PS as 

a percentage of the disposable income available in the personal sector.  Notably, 

Singapore’s PSR had risen sharply from about 35 per cent in Q1 2020 to a record high 

of 51 per cent in Q2 2020 amid the COVID-19 pandemic. 

 

 

 

 

 

 

 

 
1 The System of National Accounts (SNA) coverage of resident institutional units within the household sector 

include Singapore citizens, permanent residents, foreigners and unincorporated enterprises (e.g., sole 

proprietorships) who have engaged in economic activities in Singapore for at least a year. 
2 NPISHs refer to private non-profit institutions (e.g., charities and religious organisations) which provide goods 

and services to households for free or at subsidised rates. 
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II. Concept and Methodology  

 

Personal Disposable Income (PDI) 

 

4. The concept of PDI in Singapore’s national accounts adheres closely to 

international standards, i.e., the System of National Accounts (SNA)3.  Conceptually, 

PDI can be generated either through the production process or the redistributive process 

(Box 1).  PDI measures the income of the personal sector (e.g., compensation of 

employees (CoE)4, self-employment income, gross operating surplus on ownership of 

dwellings 5  and NPISHs), after accounting for net property income received (i.e., 

interests and dividends), net current transfers6 received and personal income tax paid.   

 

Box 1: Formula for Personal Disposable Income 

 

 

 

 

 

 

 

 
 
 

Items (1) to (3) of the PDI are generated through the production process, while items (4) to (8) are 

generated through the redistributive process. 

  

Personal Saving (PS) 

 

5. In national accounts, PS is not directly computed, but derived as the difference 

between PDI and PCE on goods and services (Box 2).  It essentially measures the 

disposable income not consumed within an accounting period and can be viewed as a 

source of funds available in the personal sector for the purchase of non-financial assets 

(e.g., residential properties), financial assets (e.g., shares and securities) or repayment 

of debts (e.g., mortgage loans).  In other words, PS refers to the amount of funds 

 
3 Adopted by the United Nations Statistical Commission (UNSC), the SNA 2008 describes a coherent, consistent 

and integrated set of macroeconomic accounts in the context of internationally agreed concepts, definitions, 

classifications and accounting rules. (https://unstats.un.org/unsd/nationalaccount/docs/sna2008.pdf) 
4 Compensation of employees refers to total remuneration payable by an enterprise to an employee in return for 

work done. 
5 Gross operating surplus on ownership of dwellings refers to actual and imputed rental less operating expenses 

of housing services.  Consistent with international practice, an imputation to the rental of owner-occupied 

dwellings is made so that the treatment is comparable to the actual rental of tenant-occupied dwellings.  
6 Current transfers are unrequited transfers by one party to another.  Examples of current transfers include 

government transfers (e.g., Solidarity Payment and Workfare Income Supplement) and transfers with the rest of 

the world (e.g., remittance). 

Personal disposable income 

= 

(1)    Compensation of employees  

(2) + Self-employment income 

(3) + Gross operating surplus on ownership of dwellings and NPISHs 

(4) + Property income received 

(5) -  Property income paid 

(6) + Current transfers received 

(7) -  Current transfers paid 

(8) -  Personal income tax paid 
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available after consumption and before the purchase of assets.  Notably, PS differs from 

the common perception of “saving”, which often refers to the amount of deposits in 

bank accounts.  Defined as the share of PS out of PDI, the PSR would rise when the 

personal sector spends less or if disposable income increases.  

 

Box 2: Formulas for Personal Saving and Personal Saving Rate 

 

 

 

 

 

 

 

 

 

 

III. Analysis on Personal Disposable Income  

 

Slower Growth in PDI Since 1980s  

 

6. In nominal terms, PDI increased from $165 billion in 2011 to $261 billion in 

2020, representing a compound annual growth rate (CAGR) of 5.2 per cent (Table 1).  

This was slower than the growth in PDI seen in the earlier decades, i.e., since the 1980s, 

which is consistent with international evidence that PDI growth rates tend to taper as 

economies mature.  With CoE accounting for a significant share of PDI (about 81 per 

cent during the period of 2011 to 2020), the slower growth in PDI since the 1980s was 

consistent with the slower growth in CoE over the same period.  Over the decades, the 

slower growth in CoE was in line with the observed slowdown in GDP growth as the 

Singapore economy became more developed.  Nonetheless, it is worth noting that PDI 

growth, for the first time, had out-paced GDP growth for the period of 2011-2020, 

suggesting that the income received by the personal sector had grown faster than the 

total income generated through production in the economy.  The quarterly data series 

on PDI is available in the Appendix. 

 

Table 1: Nominal Growth in PDI, CoE and GDP, 1981 – 2020  

                  Per Cent 

  1981-1990 1991-2000 2001-2010 2011-2020 

PDI  9.2 7.7 6.3 5.2 

CoE  10.4 8.7 6.5 4.7 

GDP 9.8 8.6 8.2 3.3 

Personal saving  

= 

Personal disposable income 

- Private consumption expenditure 

 

Personal saving rate  

=  

Personal saving / Personal disposable income x 100% 
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7. Singapore’s PDI growth was observed to be comparable with several advanced 

economies (e.g., US, South Korea, Australia) in recent years (Table 2).  Notably, growth 

in China’s PDI was much higher which was in line with her strong economic growth.   

 

Table 2: Nominal Growth in PDI for Selected Economies, 1995 – 2020 

           Per Cent 

  1995-2004 2005-2014 2015-2020 

US 5.5 3.8 4.9 

UK 4.5 3.6 2.4 

Australia 5.8 6.6 4.2 

Japan* -0.5 -0.1 1.1 

Germany 1.9 1.9 2.8 

Switzerland  2.4 2.5 1.5 

South Korea 7.2 5.0 3.2 

China# 11.0 14.8 8.6 

Ireland 10.0 1.2 5.9 

Singapore  4.5 7.8 3.7 

Sources: Various national statistics offices and Singapore Department of Statistics. 

         * Data are available till 2019. 
                                                          #  Data are available till 2017. 

 

PDI Growth Outpaced PCE Growth in Recent Years   

 

8. With the availability of data on PDI, further insights can now be drawn by 

analysing the trends in income and consumption within the personal sector (i.e., 

disposable income and consumption expenditure).  For example, while the underlying 

nominal year-on-year growth in both PDI and PCE had generally slowed since 2010 

amid economic challenges following the Global Financial Crisis, growth in PDI had 

generally outpaced that of PCE (Chart 1). 
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Chart 1: Nominal Growth in PDI and PCE, Q1 1981 – Q3 2021  

 
Note: Government’s growth dividend payout in May 2006 and May 2011 led to stronger PDI growth in Q2 2006 

and Q2 2011.  Against the backdrop of COVID-19 in 2020, PDI growth was supported by government transfers, 

while PCE fell in part because of the movement restrictions that constrained households’ opportunities to spend.  

With the re-opening of Singapore’s economy, PCE growth rebounded in Q2 2021 as a result of the low-base effect 

in Q2 2020.  

 

PDI: An Alternative Comparison of PCE Share 

 

9. More importantly, the availability of data on PDI enables PCE to be expressed 

as a share of PDI rather than GDP, with the former being a more appropriate measure 

since it compares consumption and disposable income within the same sector.  Cross-

country comparisons of PCE as a share of income often use GDP as the measure of 

income, partly because GDP data are more widely available than PDI.  Based on such 

comparisons, it is often suggested that Singapore’s PCE7 as a share of GDP is low.  In 

several advanced economies such as the US and UK, PCE accounted for about two-

thirds of GDP, compared to about one-third in Singapore.  

  

 
7 The expenditure approach to GDP refers to the sum of final demand components, i.e., GDP = C + G + I + NE, 

where  

C = Private consumption expenditure  

G = Government consumption expenditure  

I = Gross capital formation  

NE = Exports less imports of goods and services  

For example, if C increases faster than I, ceteris paribus, then the relative share of C in GDP will rise and the 

relative share of I in GDP will fall. 
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10. However, such cross-country comparisons of the share of PCE in GDP may not 

have accounted for differences in the underlying economic structures and development 

strategies of the various economies.  In Singapore’s case, reflecting its status as an open 

and export-oriented economy, net exports as a share of GDP had risen steadily since the 

mid-1980s to about 32 per cent in 2020.  This was in contrast to net exports’ shares of 

GDP in the US and UK, at -3.1 per cent 8  and 0.2 per cent respectively in 2020.  

Correspondingly, Singapore’s PCE as a share of GDP declined from about 50 per cent 

in 1980 to about 33 per cent in 2020 (Chart 2).   

 

Chart 2: PCE and Net Exports as a Share of GDP, 1980 – 2020  

  

 

11. Table 3 shows the cross-country comparisons of the share of PCE in both GDP 

and PDI.  By analysing cross-country data on disposable income and consumption 

expenditure within the same sector, the PDI provides a more appropriate basis for 

comparison.  Using PDI, Singapore’s PCE share was about 69 per cent over the period 

of 2015-2020, compared to about 35 per cent when using GDP as the basis.  Nonetheless, 

Singapore’s PCE share in PDI was still lower when compared to that of other advanced 

economies.  It is further observed that Singapore’s PCE as a share of PDI had declined 

over the years, from 82 per cent during the period of 1995-2004 to 69 per cent during 

the period of 2015-2020.  Correspondingly, PSR had risen during the same period. 

 

 

 

 
8 Negative net exports as a share of GDP implies that the country’s imports of goods and services are larger than 

its exports. 
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Table 3: Average PCE/GDP and PCE/PDI Shares for Selected Economies, 1995 – 2020 

                    Per Cent 

  Average PCE/GDP Share Average PCE/PDI Share 

  1995-2004 2005-2014 2015-2020 1995-2004 2005-2014 2015-2020 

US 66.0 67.8 67.6 90.5 91.0 87.8 

UK 65.9 64.4 64.0 91.4 91.2 92.8 

Australia 57.8 55.5 55.3 97.9 95.2 92.4 

Japan* 53.8 56.6 54.9 92.7 97.4 98.4 

Germany 56.1 54.9 52.1 89.6 89.8 88.5 

Switzerland  55.1 51.1 49.8 80.6 77.5 77.2 

South Korea 53.3 51.5 47.9 85.1 91.0 85.8 

China# 45.3 37.1  39.1 69.0 60.8 63.5 

Ireland 47.7 45.5 30.5 91.8 89.1 87.6 

Singapore  42.4 37.9 35.3 81.7 77.7 69.4 

Sources: Various national statistics offices and Singapore Department of Statistics.  

* Data are available till 2019.  
#  Data are available till 2017. 

 
 

 

IV. Analysis on Personal Saving 

 

12. As shown in Table 4, PS had registered double-digit growth since the 1980s 

except during the period of 1991-2000.  In nominal terms, PS increased almost threefold 

from $36 billion in 2011 to $106 billion in 2020, representing a CAGR of about 13 per 

cent.  This came about as growth in PDI outpaced growth in PCE over this period.  The 

high level of PS in recent decade reflects the increase in real wage growth and a 

maturing population actively saving for retirement.  However, Singapore’s PSR is 

expected to decline gradually as the population ages rapidly.     

 

Table 4: Nominal Growth in PDI, PCE and PS, 1981 – 2020 

                 Per Cent 

  1981-1990 1991-2000 2001-2010 2011-2020 

PDI 9.2 7.7 6.3 5.2 

PCE 8.9 8.3 5.3 2.1 

PS 10.3 5.4 10.4 12.7 
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Sharp Rise in PSR during COVID-19  

 

13. It is also useful to examine the trends in PSR, which expresses PS as a percentage 

of the disposable income available in the personal sector.  From Table 5, it can be 

observed that the PSR had risen sharply from about 35 per cent in Q1 2020 to a record 

high of 51 per cent in Q2 2020 amid the COVID-19 pandemic. 

 

Table 5: PS, PDI and PSR, Q1 2019 – Q4 2020  

 

  
Q1 

2019 

Q2 

2019 

Q3 

2019  

Q4 

2019 

Q1 

2020 

Q2 

2020 

Q3 

2020 

Q4 

2020 

PS ($ billion) 21.3 15.5 17.7 20.8 23.3 32.6 23.6 26.5 

PDI ($ billion) 66.8 60.7 62.5 67.4 67.6 64.1 61.9 67.2 

PSR (%) 31.9 25.6 28.3 30.9 34.6 50.8 38.1 39.4 

 

 

14. As shown in Chart 3, the PSR in Q2 2020 (51 per cent) amid COVID-19 

exceeded the peaks observed during the 1985 recession (32 per cent), 1998 Asian 

Financial Crisis (32 per cent) and the 2009 Global Financial Crisis (27 per cent).  Since 

1980, Singapore’s PSR had consistently peaked during recessions, reflecting 

households’ precautionary savings in response to economic uncertainty.  

 

Chart 3: PSR, Q1 1980 – Q3 2021 
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15. The significant increase in PSR in Q2 2020 could be attributed to a sharp fall in 

PCE coupled with stronger year-on-year growth in PDI during the COVID-19 pandemic 

(Table 6). 

 

Table 6: Nominal Growth in CoE, PDI and PCE, Q1 2019 – Q4 2020  

                                          Per Cent 

  Q1 2019 Q2 2019 Q3 2019  Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 

CoE 3.7 4.1 4.7 2.9 2.0 0.0 -2.6 -1.0 

PDI 4.9 4.9 5.1 2.8 1.2 5.7 -0.9 -0.4 

PCE 6.3 3.7 4.2 1.7 -2.8 -30.1 -14.4 -12.7 

 

 

(i) PCE declined sharply amid COVID-19  

 

16.  In Q2 2020, households’ opportunities to spend were constrained by the 

movement restrictions implemented as part of circuit breaker measures9.  As a result, 

PCE declined by 30 per cent in Q2 2020, its worst ever contraction on record.  

Expenditure on clothes & footwear, transportation, food & accommodation services and 

recreation & culture were the hardest hit, falling by more than 50 per cent, when 

compared with a year ago.  With all non-essential activities suspended during the circuit 

breaker period, expenditure on health services, education, communication and 

miscellaneous goods & services also contracted in Q2 2020. 

 

(ii) PDI supported by strong fiscal stimulus package  

 

17. By contrast, PDI grew by 5.7 per cent year-on-year in Q2 2020 despite a flat 

growth in CoE (Chart 4).  Notably, growth in CoE during the quarter was the lowest in 

the 16 years prior to COVID-19 and came on the back of a decline in employment. 

Notably, the impact on CoE could have been much more severe if the government had 

not provided substantial wage subsidies (i.e., Jobs Support Scheme, Enhanced Wage 

Credit Scheme) to help employers retain resident (i.e., Singapore Citizens and 

Permanent Residents) employees during this period of economic uncertainty.   

 

 

 

 

 

 

 

 
9 Singapore’s circuit breaker (from 7 April 2020 to 1 June 2020) was an elevated set of safe distancing measures    

implemented by the Government of Singapore to reduce movements and interactions in order to stem the spread 

of the COVID-19 virus and save lives. 
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Chart 4: Nominal Growth in PDI and CoE, Q1 2015 – Q3 2021 

 
Note: Despite the positive growth in CoE, PDI contracted in Q2 2021 due to the smaller amount of COVID-19 

related government transfers received by households in Q2 2021 as compared to Q2 2020.   

 

 

18. It is noteworthy that the transfers directly received by households from the 

government had also significantly increased in Q2 2020.  For example, the government 

disbursed the Care and Support cash payments to all eligible Singaporeans in June 2020. 

The Self-Employed Persons Income Relief Scheme was also set up to support the self-

employed, with the first tranche of payment provided in May 2020. 

 

19. In other words, the strong growth in PDI in Q2 2020 was largely supported by 

the significant amount of government transfers announced in the various budgets of 

2020, which was provided to help households tide through the crisis, particularly for 

the vulnerable households.  
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V. Conclusion 

 

20. The successful development of quarterly PDI and PS further strengthens the 

coverage and availability of Singapore’s macroeconomic statistics.  In so doing, 

vulnerabilities relating to the personal sector can be more closely monitored, thereby 

facilitating effective economic surveillance of the sector.  These key macroeconomic 

indicators also facilitate analysis on the consumption and saving behaviour of the 

personal sector.   

 

 

 

 

Singapore Department of Statistics 

January 2022 
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Appendix  

 
Personal Saving (PS), Personal Disposable Income (PDI) and Personal Saving Rate (PSR),  

Q1 2011 – Q3 2021 

 

  
Q1 

2011 

Q2 

2011 

Q3 

2011 

Q4 

2011 

Q1 

2012 

Q2 

2012 

Q3 

2012  

Q4 

2012 

PS ($ billion) 11.1 7.9 7.2 9.8 12.0 8.2 9.4 12.6 

PDI ($ billion) 42.1 40.0 38.9 43.7 45.8 42.2 43.4 48.4 

PSR (%) 26.4 19.9 18.5 22.5 26.3 19.4 21.6 26.0 

 

 

  
Q1 

2013 

Q2 

2013 

Q3 

2013 

Q4 

2013 

Q1 

2014 

Q2 

2014 

Q3 

2014  

Q4 

2014 

PS ($ billion) 14.3 8.9 10.7 14.5 16.0 10.5 13.1 15.8 

PDI ($ billion) 49.8 44.9 46.1 51.4 52.9 47.9 49.8 54.8 

PSR (%) 28.7 19.8 23.3 28.2 30.3 21.8 26.3 28.9 

 

 

  
Q1 

2015 

Q2 

2015 

Q3 

2015 

Q4 

2015 

Q1 

2016 

Q2 

2016 

Q3 

2016  

Q4 

2016 

PS ($ billion) 17.8 11.6 14.0 16.4 18.1 13.1 15.4 17.9 

PDI ($ billion) 56.8 50.9 52.2 57.3 58.7 52.9 54.4 59.2 

PSR (%) 31.4 22.8 26.8 28.6 30.9 24.8 28.3 30.1 

 

 

  
Q1 

2017 

Q2 

2017 

Q3 

2017 

Q4 

2017 

Q1 

2018 

Q2 

2018 

Q3 

2018  

Q4 

2018 

PS ($ billion) 19.7 13.7 15.5 18.1 20.9 14.3 16.5 19.8 

PDI ($ billion) 60.5 54.9 56.4 62.2 63.7 57.8 59.5 65.6 

PSR (%) 32.6 25.0 27.5 29.1 32.8 24.7 27.7 30.2 

 

 

  
Q1 

2019 

Q2 

2019 

Q3 

2019 

Q4 

2019 

Q1 

2020 

Q2 

2020 

Q3 

2020 

Q4 

2020 

PS ($ billion) 21.3 15.5 17.7 20.8 23.3 32.6 23.6 26.5 

PDI ($ billion) 66.8 60.7 62.5 67.4 67.6 64.1 61.9 67.2 

PSR (%) 31.9 25.6 28.3 30.9 34.6 50.8 38.1 39.4 

 
 

  
Q1 

2021 

Q2 

2021 

Q3 

2021 

PS ($ billion) 26.4 22.8 23.0 

PDI ($ billion) 67.6 62.7 63.4 

PSR (%) 39.0 36.4 36.3 



 

 

SINGAPORE DEPARTMENT OF STATISTICS 

INFORMATION DISSEMINATION SERVICES 

 
 

Statistics Singapore Website 

 

 

The Statistics Singapore Website was launched by the Singapore Department of Statistics (DOS) in 

January 1995. Internet users can access the website by connecting to: 

 

www.singstat.gov.sg   

 

Key Singapore statistics and resources are available via the following sections: 

• What’s New 

Obtain latest data for key economic and social indicators, browse news releases by DOS 

and Research and Statistics Units (RSUs) of other public sector agencies. 

• Find Data 

Choose from almost 50 topics to access the relevant statistics, press releases, 

  infographics, charts, storyboards, videos and references. 

• Publications 

Browse DOS’s publications, papers and articles by topics. All publications are available 

for free access. 

• Advance Release Calendar 

View dates of upcoming releases in the half-yearly ahead calendar. 

 

The website also provides a convenient gateway to international statistical websites and resources: 

• IMF Dissemination Standards Bulletin Board 

View metadata and latest data about Singapore’s key indicators in the real, fiscal, financial 

and external sectors, including dissemination practices and information about pre-release 

access of current indicators. 

• International Statistics 

Access international databases, websites of international bodies and national statistical 

offices. 

• International Classifications 

Access quick links to international economic and social classifications. 

 

 

 

SingStat Express 

 

 

Subscribe to SingStat Express and receive email and SMS alerts (for local users) on the latest statistical 

releases of your choice. Details are available at www.singstat.gov.sg/whats-new/sign-up-for-alerts . 

 

 

SingStat Mobile App 

 

The SingStat Mobile App provides users with on‐the‐go access to latest key Singapore official statistics 

and ASEAN statistics via their mobile devices. The app allows visualisation of data with over 200 charts of 

commonly used statistics from 28 data categories.  Users can also opt to receive notifications on updates to their 

preferred indicators, organise data categories in the order of their preference, download tables or share charts via 

social media, perform computation for quick analyses and bookmark indicators for quick access. The app is 

available for downloading in iOS and Android devices. More information is available at www.singstat.gov.sg/our‐

services‐and‐tools/singstat‐mobile‐app . 

 

 

 

 

http://www.singstat.gov.sg/
http://www.singstat.gov.sg/whats-new/sign-up-for-alerts
http://www.singstat.gov.sg/our‐services‐and‐tools/singstat‐mobile‐app
http://www.singstat.gov.sg/our‐services‐and‐tools/singstat‐mobile‐app


 

 

Statistical Enquiries and Feedback 

 If you have any statistical enquiries or feedback on our services, you are welcomed to:                              

E-mail us      at     info@singstat.gov.sg 

Fax to us       at     (65) 6332-7689 

Call us          at     1800-3238118* (local callers) 

                                                                      (65) 6332-7738 (overseas callers) 

* Calls from mobile telephone lines to 1800 local toll free number may be subject to mobile airtime charges as 
imposed by the relevant mobile service provider. 

SINGAPORE DEPARTMENT OF STATISTICS 

INFORMATION DISSEMINATION SERVICES (cont’d) 

 

 

SingStat Table Builder  

 

The SingStat Table Builder contains data series from 60 public sector agencies providing a 

comprehensive statistical view of Singapore economic and socio-demographic characteristics.  Users may create 

customised data tables, and export them in different file formats and download multiple tables at one go.  APIs 

for commonly accessed tables are provided in JSON and CSV formats for ease of data retrieval. In addition, 

developer APIs are available for users to customise and use the parameters available to define queries. Explore 

data trends with this digital service at www.singstat.gov.sg/tablebuilder.  

Really Simple Syndication 

 

 Really Simple Syndication (RSS) is an easy way to stay updated on the latest statistical news released by 

DOS. The SingStat RSS feed delivers statistical news highlights and hyperlinks to the source documents whenever 

the updates are posted. More information is available at www.singstat.gov.sg/whats-new/really-simple-

syndication-rss  

 

E-survey  

 

The E-survey enables business organisations to complete and submit their survey forms through the 

internet. Using secured encryption protocols, the E-survey ensures that the information transmitted through the 

net is secured and protected. The system features online helps and validation checks to assist respondents in 

completing their survey forms. With the E-survey, respondents do away with the tedious paper work and manual 

tasks of mailing or faxing their survey returns to DOS. 
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