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Figure 10. Consumer Price Inflation and Wage Inflation Rates 
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Notes: CPI = consumer price inflation; ULC = unit labor cost (% change) 

Source: Singapore Department of Statistics 

By contrast, stock prices have risen rapidly since 2003 (see Figure 11) in tandem with 
the increase in portfolio inflows to the local stock market (see Figure 4). A similar surge 
in property prices is seen in Figure 11, but this started only in the more recent period, 
with rising foreign investor interest in the high-end residential segment of the property 
market.

Figure 11. Stock Price and Residential Property Price Indices 
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