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The COVID-19 pandemic has led to severe contractions in

economies worldwide. Nevertheless, business sentiments seem

to indicate that ICT companies are slowly adapting to the

situation, with growing optimism that the year ahead will be a

better one. This is underscored by an improving revenue picture,

which suggests that the tide is slowly turning. As companies pivot

and seek out new opportunities amid a new economic reality,

many are also continuing to increase their investment in

digitalisation.

 

Notwithstanding all the challenges posed by the pandemic and the

ongoing recession, our data gathered from across different

industries shows that ICT companies are generally on a better

footing than most. While there are companies that are struggling,

there are many who have managed to keep things on an even keel,

and others who are even thriving in this challenging environment. 

The survey was conducted in October 2020 with 451 ICT business 
leaders. This is an abridged version of the findings. A detailed 
version has been shared with the participants of this study.

Optimism in Perception of Economic and Industry Situation

Economic Sentiment

Compared to the previous quarter, sentiment on the

Singapore economy improved, with fewer

companies rating it as poor and more leaning

towards an average rating.

Industry Business Sentiment

We also saw business sentiment picking up in

the ICT industry, with ratings recovering to near

pre-COVID levels.
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In July to September, 1 in 3 companies

created jobs despite the pandemic. The

number of tech heavy jobs created increased

19% from the April-June period. However,

only 34% of the created positions were filled,

indicating a possible lack of the right talent in

the market.
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Digitalisation Training Investment in

R&D

Reorganise existing 

workforce
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Seek more financing/

funding to stay afloat
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In October to December, some of the key actions being considered by ICT companies are seeking

additional financing to stay afloat and re-organising their workforce. Only a small 4% of companies were

considering layoffs or to wind down the business.

Companies' Plans

Business Strategies

23%

32%

Amidst COVID-19, companies continued to prioritise digitalisation, with 3 in 10 companies

planning to increase their digitalisation budget in the October-December period.

Digitalisation 

Grants

Offers B2B and B2C e-

commerce platforms 

for SMEs to access 

overseas markets.

SME Grow Digital

Funding support for 

ADS to help companies 

strengthen their digital 

capabilities and build 

long term resilience.

Advanced Digital 

Solutions

Increase Budget in Oct-Dec

Building a Singaporean Core

Self-Reliance Local Talent

Fair Employment Practices

Job Opportunities

PMET Levels

The discussion on the Singaporean core in the workforce has resurfaced in 

the recent months due to heightened job insecurity amidst the economic 

downturn. To reassure citizens, the Government has pledged to strengthen 

the Singaporean core, revisiting the discussion on fair employment practices. 

ICT companies also have their work cut out for them,  with more than half 

citing the challenge of a smaller pool of talent in Singapore with the 

necessary skill sets. Regardless,  2 in 5 companies are considering hiring 

more Singaporeans to fill new positions to build their local workforce.

IndSights Research is a not-for-profit industry research company conducting studies on

various issues affecting Information and Communications Technology (ICT)

companies, as well as businesses in all key industries in Singapore.

Connect with us

Training Capabilities

Actions Considered by Companies to 

Build a Stronger Singaporean Core

22%

44%

18%

Train more Singaporeans to fill 

roles currently held by foreigners

Hire more Singaporeans to fill 

new roles/positions

Offshoring roles currently 

held by foreigners

Visit our One-Stop Resource page to browse assistance schemes grouped according to business stage/function. 
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https://www.imda.gov.sg/growdigital
https://www.imda.gov.sg/advanceddigitalsolutions
https://www.linkedin.com/company/indsightsresearch/
https://indsights.sg/
mailto:enquiry@indsights.sg
https://www.indsights.sg/resources/

