Singapore’s Growth Cycle Chronology,
Coincident and Leading Indicators

DOS has completed the comprehensive review of the composite coincident index (CCl) and composite leading
index (CLI) in 2023. Findings show that the existing CCl and CLI remain relevant in tracking Singapore’s prevailing

overall economic activity and in anticipating growth cycles respectively.
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# : Singapore’s growth cycle chronology is determined from the growth cycles identified from the CCI.
p : Recent peaks/troughs are preliminary as the trend estimates may be revised when more data becomes available.
*: The CLI identified an extra turning point in Jan 2018, and was unable to anticipate the CCl growth cycle peak in Oct 2019.

Difference Between Growth Cycle Recessions and Technical Recessions

Growth cycle recessions are defined as the period of economic
downturns registered during every peak-trough phase identified
by the growth cycle. This is distinct from technical recessions
which are defined as two consecutive periods of
quarter-on-quarter (g-o-q) declines of the seasonally-adjusted
(SA) real gross domestic product (GDP).

For example, while Singapore experienced three
growth cycle recessions since 2010, the Singapore
economy only slipped into a technical recession in the
second quarter of 2020 following two consecutive
qguarters of decline in the SA real GDP.

CCI Growth Cycles with Seasonally-Adjusted Quarter-on-Quarter Real GDP, 2010-2023
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*The CLI was unable to anticipate the CCl growth cycle peak in Oct 2019.
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Read more about this comprehensive review in:
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https://www.singstat.gov.sg/-/media/files/publications/economy/ip-e25.ashx
https://www.singstat.gov.sg/-/media/files/publications/economy/ssn223-pg7-10.ashx



