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A note on the people in this book

Wei Ting, Hafiz, Priya, Marcus Teo and Dr Lim Shu Fen are composites. They are not real individuals and no quotation in this book should be attributed to a living person on their account. Each was assembled from documented patterns in the surveys, reports and official statistics cited throughout — the 12.9 per cent of the 2024 graduating cohort not employed six months out, the 28.3 per cent of private-institution graduates unemployed or involuntarily in part-time work, the food and beverage businesses that closed at a rate of three hundred a month in the first seven months of 2026, the roughly eight thousand patents sitting in public research institutions with about four-fifths of them uncommercialised.

They exist in these pages because a percentage cannot sit at a kitchen table. Everything else in this book — every figure, every date, every institution, every quoted line from a government report — is real and is sourced in the sentence that carries it.

A note on the numbers

This book makes an argument that a great many people would like to be true, which is exactly why it has been written to be checkable.

Every statistic here comes from a named source with a date: the Ministry of Manpower’s labour market reports and parliamentary replies, the Ministry of Education’s Graduate Employment Survey, SkillsFuture Singapore, the Ministry of Trade and Industry’s economic surveys, the National Research Foundation’s own RIE reports, the Urban Redevelopment Authority, the Department of Statistics, the Accounting and Corporate Regulatory Authority, the Ministry of Law’s Insolvency Office, the Singapore Business Federation, the World Intellectual Property Organization, the OECD and the Global Entrepreneurship Monitor. Where a widely repeated claim could not be verified against a primary source, it has either been left out or flagged in the text as unverified. Several such claims are in general circulation in Singapore right now and are wrong, and saying so is part of the point.

Where the evidence cuts against this book’s argument, it appears anyway. The Ministry of Manpower’s position that entry-level openings for graduates have not fallen is in Chapter Two, quoted at length. The fact that business formations exceed cessations every year is in Chapter Four. The fact that youth unemployment sits within its normal range is in Chapter One. An argument that survives its own counter-evidence is worth more than one that hides from it, and a reader who has to take a book on trust has been given nothing at all.

The research was completed in September 2026. The most recent figures available at that time have been used throughout, and where the most recent available figure is years old — Singapore’s gross expenditure on research and development is published with a lag of about two and a half years, and its last Global Entrepreneurship Monitor survey was in 2014 — that lag is stated rather than concealed.
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The Honest Diagnosis

Five chapters on what actually happened, told with the government's own numbers and without a single figure this book cannot source.
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CHAPTER ONE

The Silence After Sending
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Eleven O’Clock in Jurong West

The table is the round one with the laminate lifting at one edge, the one her mother has been meaning to replace since before Wei Ting sat her PSLE. It is eleven at night. The rest of the flat has gone quiet in the particular way a four-room HDB goes quiet — not silent, because the corridor light hums and someone two units down is watching a drama at a volume that suggests they have stopped hearing it themselves, and every few minutes a lift arrives at the eleventh floor and sighs open for nobody. Her father sleeps behind the closed door. He starts at five, because the airport runs are best before six and he has learned that the difference between a decent day and a bad one is made in the first ninety minutes.

Wei Ting has her laptop open, the fan angled at her shins, and a browser tab that says Application — Step 3 of 4: Work Experience.

She is twenty-four. She graduated from NUS Business in 2024 with a marketing specialisation, second upper, a semester on exchange in Copenhagen that she paid for half of, and two internships — one at a local agency where she wrote captions and once, memorably, was allowed into a client meeting to take notes. She has been applying since April of her final year. She keeps a spreadsheet, because she was taught to keep a spreadsheet. Column A is the company. Column B is the role. Column C is the portal, because the portals matter: Workday means twenty-five minutes of retyping a CV that she has already uploaded, Greenhouse means eight, and the ones built by the company itself are a coin flip. Column D is the date she applied. Column E is the date they replied.

Column E is where you would look, if you wanted to understand what has happened to this generation without reading a single government statistic.

Column E is mostly empty.

She finishes Step 4 of 4. She checks the box that says she consents to the collection, use and disclosure of her personal data. She clicks Submit. The page reloads to a soft grey confirmation with a tick, and before she has even moved her hand back to the trackpad, before the tab has finished settling, the acknowledgement is already sitting at the top of her inbox in bold.

Four seconds. Maybe five.

Thank you for your interest in a career with us. We are currently reviewing all applications and will be in touch should your profile match our requirements. Please note that only shortlisted candidates will be contacted.

She has received one hundred and forty-six of these. She has stopped reading them, in the sense that her eyes still pass over the words but nothing arrives. What she notices now is only the speed. Four seconds is not a person. Four seconds is a rule in a mail server that fired the instant a row was written to a database, and the row will sit in that database, and in all likelihood no human being will ever open it, and no one will ever tell her that. There is no letter. There is no call. There is not even a rejection, most of the time, because a rejection would be a decision and a decision would be a small act of respect.

That is application one hundred and forty-seven.

She writes the date in Column D. She leaves Column E alone. Then she does the thing she does every night at this point, which is to scroll back up to the top of the spreadsheet, past the whole year of it, to remind herself that she did in fact do the work — and the scroll takes long enough that it stops being reassuring somewhere around row sixty and becomes something else entirely.

She closes the laptop. She does not go to bed.

◆ ◆ ◆

At dinner three days earlier, her mother had put the last piece of fish on Wei Ting’s rice without being asked, which is how it starts.

“Eh, that one — the bank one. Got news or not?”

It is not quite a question. That is the thing that outsiders never get about it, and the thing every Singaporean of this generation understands in their spine before they can explain it. It is not an interrogation. Her mother is not being cruel; her mother has been a school administrator for nineteen years and has watched a thousand children move through a system that publishes results on a fixed date, and she is asking because in her world an outcome always arrives, and if it has not arrived, perhaps it has arrived and Wei Ting has simply not mentioned it, and perhaps the not mentioning is the news.

“Still waiting,” Wei Ting said.

“Waiting how long already?”

“Since — I don’t know. Three weeks?”

Her father did not look up. Her father drove a taxi for nineteen years and now drives Grab, which he will tell you is the same job with a worse pension and a better app, and he said, in the tone of a man closing a subject to be kind, “Never mind lah. Next one.”

And then, because the room had gone slightly wrong and somebody had to move it, her mother said, “You know Auntie Sim’s boy? The one from Ngee Ann. He got into the Sembcorp thing already. Started last month. Auntie Sim was telling me at the market.”

Nobody at that table meant any harm. This is important, and the book will keep coming back to it. Her mother offered that information the way you would offer a map — here is a route, someone took it, routes exist — because in the world her mother built a life in, routes exist and the correct response to a closed door is to try the next door, and if you try enough doors with a good enough degree, one opens. That was not naive. That was true. It was true for forty years and it was true because a generation of people including her mother and her father made it true, out of a swamp and a housing crisis and a labour market that in 1965 had almost nothing to sell but people.

Wei Ting said, “That’s good for him.” And she meant it, and it also went into her like a splinter, and both of those things are allowed to be true.

Later, in her room, she did the arithmetic she does not tell anybody she does. Her cohort graduated in 2024. Eighteen months. If she is honest — and at eleven at night she is always honest, that is the whole problem with eleven at night — she has been describing herself as “in between things” for long enough that the phrase has begun to sound like a permanent address.

Here is the part that matters most, and it is the reason this book opens in a kitchen in Jurong West and not with a chart.

She thinks it is her.

She has a theory, actually. Several. The theory changes depending on the week. Some weeks the theory is the second upper — that a first would have cleared some invisible filter she cannot see. Some weeks it is that she should have done accountancy, or computing, or should have listened when a lecturer said the agency track was crowded. Some weeks the theory is smaller and worse: that there is something about her in a room, some absence of whatever the ones who get called back have, and the fifty-second-long video interview where she answered three questions to a camera with no face behind it captured that absence perfectly and filed it away.

None of these theories is correct. That is what the rest of this chapter is for.

A Rejection Is a Decision. Nothing Is Not.

Consider what an outcome used to be.

Your parents’ generation, and to a lesser degree the generation after them, experienced job-hunting as a sequence of events. You applied. Something happened. Possibly the thing that happened was bad — a letter that began we regret — but it was a thing, it had a date, and it ended one attempt so that another could begin. Rejection was a punctuation mark. It closed a sentence. You could be angry at it, learn from it, argue with it in your head on the bus home, and then you could put it down.

What Wei Ting is experiencing is not rejection. It is non-response, which is a different substance altogether, and the difference is not merely emotional — although it is emotional, and anybody who tells this generation to simply be more resilient about it has never sat with a spreadsheet where Column E is empty for a hundred and forty consecutive rows.

The difference is informational. A rejection carries data. It tells you where you stopped, and sometimes why, and it lets you form an accurate picture of your own position in a market. Silence carries none. Silence is unfalsifiable. You cannot appeal it, cannot learn from it, cannot tell whether your application was read and declined or never read at all, and — this is the cruel part, the part that does the real damage over eighteen months — you cannot tell whether the silence is about you or about the market.

So the mind fills it in. And the mind of a well-brought-up Singaporean graduate who has spent twenty years in a system that measures individual performance with extraordinary precision and publishes the results will fill that silence in one direction only. Not the market has changed. Never that. The available explanation, the one that fits every lesson from Primary One onward, is I did not do well enough.

That instinct is not a character flaw. It is the correct output of an education system that has been, by international standards, remarkably good at what it was designed to do. When results arrive on a fixed date and are ranked and are individual, the reasonable inference from a poor result is a poor performance. The system taught the lesson honestly. The lesson simply stopped applying, sometime around 2023, and nobody sent a memo.

So let us look at what actually happened. Not to make anyone feel better — Part One of this book is not going to make anyone feel better — but because the shape of it is knowable, and it is knowable from the government’s own instruments, and Wei Ting is entitled to know the shape of the thing that is happening to her.

What the Government’s Own Survey Says

Every year, the autonomous universities run a joint survey of their fresh graduates, six months after they finish. It is called the Graduate Employment Survey, everyone calls it the GES, and it is not a think tank’s product or an advocacy group’s estimate. It is the instrument the state built to check on its own outputs, published by the universities themselves, and it has been running long enough that its numbers are directly comparable year to year. If you want to know what happened to the first rung of the Singaporean career ladder, this is the correct place to look, and it has the additional virtue of being a source no one can accuse of pessimism.

The GES released in February 2025, covering the cohort that graduated in 2024 — Wei Ting’s cohort, surveyed around the time she was somewhere near application forty — put the overall employment rate six months after graduation at 87.1 per cent. In 2022 that same figure was 93.8 per cent. In 2023 it was 89.6.

Read those three numbers as one movement rather than three facts, because that is what they are. Nearly seven percentage points came off the six-month employment rate of Singapore’s university graduates in two years, in a period with no recession, no financial crisis, no pandemic closure. The survey base was substantial — about 12,500 graduates across NUS, NTU, SMU, SUSS and SUTD. This is not a sampling artefact.

But the employment rate is the gentler number. The one that describes what Wei Ting is actually living in is the next one down.

Full-time permanent employment — a real job, the kind with a contract that does not have an end date printed on it — stood at 87.5 per cent of graduates in 2022. By the 2024 cohort it was 79.5. That is a fall of eight percentage points from the peak, and it is the single most important figure in this chapter, because it is not describing people who have no work. It is describing the disappearance of a kind of work: the permanent, entry-level, we-are-taking-you-on position that has been the standard first rung of the Singaporean professional ladder for two generations.

Where did those eight points go? Partly into unemployment, and partly sideways.

The proportion of fresh graduates not employed six months after graduation was 6.2 per cent for the 2022 cohort. For the 2024 cohort it was 12.9. It more than doubled in two years. If you graduated from an autonomous university in 2024, roughly one in eight of the people who sat in that hall with you was, half a year later, not working — and the overwhelming majority of them had done nothing differently from the seven who were.

Wei Ting is one of the twelve point nine. She does not know this. Nothing in her inbox has ever mentioned it.

The sideways movement is the other half of the story and it is quieter. Part-time and temporary work among fresh graduates rose from 4.0 per cent in 2023 to 6.0 per cent in 2024, and the survey took the trouble to establish how much of that was chosen: of the six per cent, 2.2 percentage points were involuntary — people in temporary work who wanted permanent work and could not get it. Freelancing accounted for another 1.6 per cent. These are small numbers on the page and large ones in a life. A six-month contract is not a job in the sense that word has meant in Singapore since the 1970s. It is an audition with a payslip.

The Salary Went Up. Read That Carefully.

Here is where an honest account has to slow down, because the next number appears, at first glance, to contradict everything above.

Starting salaries did not fall. The median gross monthly starting salary for graduates in full-time permanent employment rose from S$4,317 for the 2023 cohort to S$4,500 for the 2024 cohort — a rise of 4.2 per cent, comfortably ahead of the price level. Anyone arguing that the graduate labour market simply collapsed has to explain that, and the honest answer is that it does not fit a collapse at all.

It fits something more specific, and worse in a particular way.

If demand for graduate labour had fallen across the board, price would have fallen with it. It did not. What fell was the quantity of permanent positions offered, while the price paid to those who got one went up. That is not a market that has stopped wanting graduates. That is a market that has become far more selective about which graduates it will take on permanently, and is willing to pay properly for the ones it selects.

The cluster-level detail from the 2024 cohort makes the unevenness visible. Business graduates — Wei Ting’s cluster — saw their median rise to S$4,400 from S$4,150. Arts, Design and Media rose too, to S$3,800 from S$3,740, a smaller move on a smaller base. And Health Sciences, of all clusters, saw the sharpest fall in employment rate of any group, from 97.6 per cent to 91.2. Health Sciences. A field nobody in Singapore has ever described as insecure.

That is the pattern to hold on to, because it recurs through this entire book: not a uniform contraction, but a widening gap between the people who are through the door and the people who are not. If you are inside, things look approximately normal, possibly slightly better. If you are outside, the door has become much harder to find.

And then the following year the price signal changed too.

On 5 March 2026, the six autonomous universities released the GES for the 2025 cohort. The median gross monthly salary for those in full-time permanent employment was S$4,500 — the same as the year before. Flat, after the previous year’s 4.2 per cent rise. The employment rate fell a further 2.3 percentage points year on year. The survey covered 14,397 graduates with a 73.7 per cent response rate, which is a very high response rate for any survey of anything, and which means these numbers are about as solid as social measurement in Singapore gets.

The universities and the Ministry of Education attributed the decline to “continuing economic uncertainty and weaker hiring demand compared to previous years.” That is a fair description and this book is not going to pretend it is a dishonest one. It is, however, a description of weather. What follows in these pages is an argument about climate.

One more figure from that release, and it is the one that should be quoted more often than it is. Labour force participation among recent graduates rose to 92.2 per cent, from 90.7. More of them were looking, not fewer. Whatever is happening here, it is not a generation that has decided not to bother.

Two details from the 2025 release complete the picture. The highest mean starting salary of any programme in the country belonged to NTU’s double degree in Business and Computer Engineering or Computing, at S$6,993 — and that figure was slightly lower than the previous cohort’s. The very top of the market softened. At the other end, NTU’s Art, Design and Media came in at S$3,464, and four programmes recorded full-time permanent employment rates below fifty per cent: NUS Industrial Design, NTU Linguistics and Multilingual Studies, NUS Landscape Architecture, and NTU Art, Design and Media.

Below fifty per cent. Meaning that for those four programmes, a graduate six months out was more likely than not to be somewhere other than a permanent job. These are accredited degrees from two of Asia’s strongest universities, awarded to students who cleared the same admissions gauntlet as everybody else.

Hafiz, Tuas, 6.40 in the Morning

The first bus out to Tuas is not a place you go to feel like a graduate.

Hafiz is twenty-five. He has a business degree, which he paid for himself in part and his mother covered the rest of, taken at a private institution over three years while working — and if you have never had this conversation in Singapore you may not know how quickly the follow-up question arrives. Which uni? And then the small recalibration in the other person’s face, half a second, entirely involuntary, that he has learned to watch for and has stopped minding out loud.

He works part-time at a logistics firm in Tuas. Shifts vary. He applies in the evenings and on the days he is not rostered, and he is efficient about it in a way Wei Ting is not, because he has less time and has decided that volume is the only lever he controls. He is not lazy, not unqualified, and not confused about what he wants. He wants a permanent job with a contract that does not expire, in operations or supply chain, which is the field he actually knows something about because he has been standing in it for two years.

Now the number that describes Hafiz, and the reason he is in this chapter.

SkillsFuture Singapore runs a separate GES for graduates of private education institutions — the PEI GES — covering roughly 3,500 graduates across 27 institutions. In the 2024/2025 edition, full-time permanent employment among those graduates was 46.4 per cent. The year before it had been 58.7.

Sit with that for a second. Fewer than half. And a twelve-point fall in a single year, which is larger in one year than the autonomous universities’ fall over two.

Their overall employment rate was 74.8 per cent, down from 83.2. Their part-time and temporary employment went from 18.9 per cent to 24.2. And the composite figure — the proportion either unemployed or in part-time or temporary work that they did not choose — was 28.3 per cent for private-institution graduates. The comparable figure for autonomous university graduates was 10.7 per cent, and for polytechnic graduates 7.2.

Their median gross monthly salary was S$3,500, against S$4,500 for the autonomous university cohort.

More than one in four. That is Hafiz’s cohort. And here is the thing this book will keep returning to, because it is the single most under-discussed fact in the Singaporean conversation about graduate employment: when the GES results are released each year and the commentary follows — the newspaper pieces, the forum letters, the podcast segments, the parliamentary questions — it is overwhelmingly the autonomous university numbers that are discussed. The 28.3 per cent is published. It is public. SkillsFuture Singapore puts it out. It is simply not talked about, and the people it describes do not have an alumni association with a communications budget or a vice-chancellor who gets asked about it on the radio.

Hafiz has never heard the figure 28.3 per cent. If you told him, his first reaction would not be relief. It would be something closer to vertigo — the specific disorientation of discovering that a thing you had understood as your own private failure has a denominator.

The Unemployment That Belongs to the Young

Now step out of the graduate surveys entirely and look at the whole resident labour market, because the Ministry of Manpower publishes something in its quarterly Labour Market Report that settles the question of whether this is a graduate story or a general one.

The headline for March 2026 is unremarkable and, on its own, reassuring: overall unemployment 2.0 per cent, resident unemployment 2.9, citizen unemployment 3.1. By any international standard, and by Singapore’s own history, that is a labour market in good health. This is not a country in trouble. It is important to say that plainly, because a book that implied otherwise would be lying, and would be caught lying within a chapter.

But MOM breaks resident unemployment down by age, and the breakdown does not look like the headline at all.

Residents under thirty: 6.2 per cent. Thirty to thirty-nine: 2.3. Forty to forty-nine: 2.3. Fifty to fifty-nine: 2.6. Sixty and over: 1.5.

The under-thirty rate is more than twice the rate of any other age band. Not slightly elevated — multiples. Whatever is producing unemployment in Singapore in early 2026 is producing it almost entirely at one end of the age distribution, and it is not the end that policy has historically worried about.

Now break the same market down by qualification instead, and something odd happens: the pattern nearly vanishes. Degree holders, 2.7 per cent. Diploma holders, 2.9. Post-secondary non-tertiary, 3.8. Secondary, 2.8. There is variation, but nothing resembling the age gap. Which tells you that what is happening is not a story about education level. A degree is not what separates the employed from the unemployed in this market.

Age is. Or, more precisely, what age is standing in for — which is track record.

And then there is the figure in that report that ought to have caused more of a stir than it did, because it inverts something that has been stable in developed labour markets for as long as anyone has measured it.

Long-term unemployment — being out of work not for a few weeks but for an extended stretch — is, historically and almost universally, an older worker’s problem. It is what happens when a skill set ages out, when an industry closes, when an employer decides that a fifty-four-year-old is a training cost rather than a hire. Every mature economy has built its retraining and placement machinery around that assumption, and Singapore has built more of it than most.

In MOM’s March 2026 data, long-term unemployment among residents under thirty was 1.5 per cent. Thirty to thirty-nine: 0.7. Forty to forty-nine: 0.9. Fifty to fifty-nine: 1.1. Sixty and over: 0.6.

The under-thirties have the highest long-term unemployment rate of any age group in the country. Higher than the fifties. Higher than the sixties.

That is not a normal shape. That is the shape of a market in which the difficulty is not losing a position but obtaining a first one — because the mechanism that produces long-term unemployment among the young is different from the one that produces it among the old. An older worker becomes long-term unemployed when their experience stops being wanted. A young worker becomes long-term unemployed when there is no entry point through which experience can begin to accumulate at all, and every month outside makes the next month harder, because the only thing worse than no track record is no track record plus a gap.

One more line from the same period, small and worth holding. Between 2024 and 2025, unemployment among professionals, managers, executives and technicians — PMETs, the category almost every graduate is aiming to enter — rose from 2.7 per cent to 2.8. Over the same period, non-PMET unemployment fell, from 3.4 per cent to 2.8. The two lines crossed. The safe track and the ordinary track converged, and they converged because the safe one moved.

Now the Other Side of It, Fairly

If this book is going to be worth anything to you, it has to be the kind of book that puts the strongest case against itself in the same chapter as the case for itself, at full strength, without a rhetorical trapdoor underneath. So here is the government’s argument, and it is a serious one, made with real numbers by people who are not spinning.

Start with the longest series, because the longest series is the least flattering to alarm. MOM’s youth unemployment figures for residents aged fifteen to twenty-four run like this: 6.7 per cent in 2019, 6.5 in 2020, 6.9 in 2021, 6.8 in 2022, 7.8 in 2023, 6.7 in 2024, and 6.6 in 2025.

Look at that honestly. There is a bump in 2023 and then it comes back down. The 2025 figure is marginally below the 2019 figure, which is to say below where it sat before the pandemic. MOM’s own characterisation is that youth unemployment has remained within the non-recessionary range over the 2015 to 2025 period, and on the evidence of that series, that characterisation is accurate. Anyone who tells you Singaporean youth unemployment has exploded is not reading this table, and this book will not pretend the table says something it does not.

Second, the international comparison, which is not close. Singapore’s youth long-term unemployment rate in 2025 was 1.1 per cent. The United States: 1.4. The United Kingdom: 4.1. The OECD average: 3.6. A young Singaporean’s odds of being stuck out of work for an extended period are a third of what they would be in Britain, and better than in the United States. Whatever difficulty exists here exists inside one of the best-performing youth labour markets in the developed world, and that is not an accident, and it is not nothing.

Third — and this is the core of the official case, the argument that deserves the most respect because it is the most specific — the delay argument. By the twelve-month mark, 95 per cent of the 2024 cohort had wage records. That is the same proportion as the 2023 cohort, whose six-month GES number had been considerably better. In other words: the six-month snapshot got worse, and the twelve-month reality did not. The cohort caught up. The reasonable inference is that what changed was not whether graduates find work but how long it takes them, and a longer search is a real cost but it is not a lost generation.

That is a strong argument. It is the strongest one against this chapter and it survives contact with the evidence.

Fourth, underemployment measured by hours. Time-related underemployment across the whole economy fell to 1.9 per cent in 2025 — the lowest figure ever recorded in Singapore. People who want more hours than they are getting are, as a share of the workforce, rarer than at any point in the country’s measured history.

Fifth, the NEET rate — young people not in employment, education or training, the standard international measure of genuine disengagement. It was 3.8 per cent in 2025, some 15,700 people, down from 4.1 per cent in 2024 and well down from the 2020 peak of 5.3. Fewer young Singaporeans are drifting out of the system entirely than five years ago.

All of that is true. None of it is spin. If you took only those five facts and nothing else, you would conclude that Singapore’s youth labour market is functioning well, that the 2023–2025 soft patch is a cyclical dip inside a strong structure, and that the appropriate response is patience.

So this book is not going to claim a collapse. There is no collapse in this data and saying otherwise would forfeit every argument in the remaining eleven chapters.

But there is a narrower claim, and it survives all five of those points intact.

The Number Nobody Collects

Look again at what the government’s instruments measure, and then look at what they do not.

They measure whether you are employed. They measure whether your employment is full-time and permanent. They measure how many hours you work and whether you want more of them. They measure whether you have disengaged entirely. They measure your starting salary, by institution, by cluster, by individual programme, in more granular detail than most countries bother with.

There is no published Singaporean series measuring qualification-based underemployment. There is no regular national statistic that answers the question: how many degree holders are working in jobs that do not require a degree?

That absence is not a scandal. Nobody hid anything, and the measure itself is genuinely hard to construct — you have to decide what a job “requires”, and that decision is contestable, and statistical agencies are rightly cautious about publishing contestable constructions. Several serious national statistical offices avoid it for exactly that reason.

But the absence has a consequence, and the consequence is this: the delay argument cannot be checked.

The twelve-month wage-record figure — that excellent, reassuring 95 per cent — records that a person has wages. It records that money moved from an employer to a graduate. It does not record what the job was. A 2024 graduate who is, at the twelve-month mark, on a six-month renewable contract doing work that a polytechnic diploma holder did five years ago at the same desk appears in that 95 per cent as a success, and is counted identically to a graduate who walked into a permanent associate role in January. Both have wage records. One of them has a career, and one of them has an income.

That is not an accusation of dishonesty. It is a statement about what a wage record is capable of knowing. And it means the strongest official argument against this chapter rests on a measure that is, by construction, blind to precisely the thing this chapter is about.

There is exactly one place in the Singaporean statistical landscape where something adjacent becomes visible, and it is the survey nobody quotes.

The PEI GES asks whether part-time or temporary work was involuntary. That single question converts a neutral employment figure into something meaningful, and when SkillsFuture Singapore applied it, the answer was 28.3 per cent — more than one in four private-institution graduates either unemployed or working part-time or temporary against their preference, against 10.7 per cent for autonomous university graduates and 7.2 per cent for polytechnic graduates.

We know, therefore, that involuntary underemployment among Singaporean graduates is real, that it is measurable, and that it is highly concentrated. We know it because one agency asked one extra question of one sub-population of about 3,500 people. And that sub-population is the one with the least institutional voice, the smallest alumni network, and the greatest likelihood of having paid for the degree out of a family’s own savings rather than through a subsidised place.

The number exists. It is simply not part of the conversation. And when a country as good at measurement as this one has a gap in exactly the place where the pain is, the gap deserves to be named out loud, which is what this section has just done, and which is one of the small concrete things Chapter 10 will propose fixing.

The Rung That Became a Trial

So what actually happened? Not the weather — the climate. Strip away the annual variation and one structural change explains every figure in this chapter, and it has nothing to do with technology. That comes in Chapter 2. This one is narrower and, in a sense, more human, because it is about who in a market bears the cost of being uncertain about the future.

The entry-level job used to be a permanent job that happened to be at the bottom. That is the crucial point and it is easy to miss because it sounds like a definition rather than a claim. A management associate position, a first-year analyst seat, a graduate trainee slot in a statutory board or a bank or an MNC — these were permanent positions. The contract had no end date. The employer hired you knowing that for a period measured in months, and often in years, you would cost more than you produced, and they accepted that cost because it bought them something: a person shaped to their systems, loyal by default, and cheaper than the alternative of hiring the same capability from outside at year three.

That arrangement was an apprenticeship wearing a corporate name badge. The employer carried the risk that you might not work out. That was the deal, and it was a good deal for both sides, and it built the professional class of this country.

What has changed between 2022 and 2026 is that the risk moved.

Look at the same evidence again with that in mind and it reassembles into a single sentence. Full-time permanent employment fell eight points from the 2022 peak while overall employment fell by less — meaning the positions did not vanish so much as change form, from permanent to contract, from contract to temporary, from temporary to a six-month project engagement with a possibility of extension discussed vaguely at the interview. Part-time and temporary work rose, and the survey established that a meaningful share of it was involuntary — meaning it was not a lifestyle preference, it was the only available shape of the offer. Starting salaries rose 4.2 per cent for the 2024 cohort and then went flat — meaning employers still valued the graduates they chose to commit to, and simply chose to commit to fewer of them. Long-term unemployment concentrated among the under-thirties — meaning the difficulty is at the point of entry, not at the point of retention. And PMET unemployment ticked up while non-PMET unemployment fell — meaning this is happening in the tracks that require credentials, which are precisely the tracks where the training period used to be longest and therefore most expensive to fund.

Every one of those measurements is a measurement of the same thing: risk being transferred from the party best able to bear it to the party least able to bear it.

An employer can absorb a hire who does not work out. It is a line item, annoying, survivable, priced into a headcount plan. A twenty-four-year-old with no track record cannot absorb an eighteen-month search. It costs her a year of compounding, a year of CPF, a year of the small accumulating credibility that lets you ask for the next thing — and it costs her something harder to price, which is the belief that effort and outcome are connected, which is the belief the whole education system spent two decades installing.

And notice how elegantly the transfer disguises itself. Nobody announced it. No employer published a statement saying the graduate programme has been converted into a rolling series of contract engagements. There was no negotiation, because there is no party on the other side of the table — a cohort is not a union, and a person applying for their first job has no leverage of any kind, which is exactly why the risk landed there. It landed on the least powerful party in the market, which is where risk always lands when nobody stops it.

Nor is it evenly distributed, and the unevenness is the mechanism by which the whole thing feels personal. If the change had hit everyone, Wei Ting would have seen it immediately. But Auntie Sim’s boy got the Sembcorp thing. Two people from her tutorial group are at banks. About four in ten entry-level vacancies, the 2026 GES release noted, are in growth sectors — which means the door is genuinely open, for some, in some places, and the ones who walk through it are visible on LinkedIn, and the ones who do not are invisible everywhere.

That is the cruellest property of a partial contraction. A total one produces solidarity. A partial one produces shame.

It Was Not You

So: application one hundred and forty-seven, eleven at night, a fan angled at your shins, and the acknowledgement email that arrived in four seconds.

It was not you.

It was not the second upper. It was not the choice of marketing over accountancy, not the video interview with no face behind it, not some deficiency you have been trying to locate in yourself since April. Twelve point nine per cent of your cohort — the government’s own survey, released February 2025, roughly 12,500 graduates across five universities — was standing exactly where you are standing six months after graduation, and 28.3 per cent of the private-institution cohort was standing somewhere worse, and almost none of them know about each other, and every single one of them has a theory about what is wrong with them personally.

You were measured against a ladder whose first rung was quietly taken away while you were climbing towards it. Not removed maliciously. Not removed by anyone who set out to harm you. Removed the way things are removed in a market — a thousand separate reasonable decisions by a thousand separate hiring managers, each of whom simply decided that this year they would take on a contractor instead of an associate, and none of whom could see the aggregate.

Knowing that will not get you a job. This is not the chapter where anything gets better, and anyone who tries to console you at this point is not paying attention. Understanding a structure does not dismantle it, and the eighteen months are still the eighteen months.

But it does one thing, and it is not a small thing. It puts the problem outside you, where it can be looked at.

There are three more chapters of this diagnosis to come, and they get harder before they get anywhere. The next one is about what happened to the tasks that used to fill a young professional’s first two years, and why the people who still have their jobs are the best witnesses to it. After that: what happened to the option of building something instead, and why the arithmetic of that got worse at exactly the same moment. And then the part of the argument that this book exists for — that the same force which made your inexperience worthless has, in the same motion, made capability itself cheap enough to buy on a student’s budget, and that this country has spent sixty years assembling every ingredient of an innovation economy except the one it now needs most.

Close the laptop. Leave Column E alone tonight.

The rest of this book is about what to do with a fact you did not choose.

	[image: ]
	 	[image: ]


[image: ]

CHAPTER TWO

The Machine at the Bottom of the Ladder
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Eleven Forty in the Morning

The first thing Priya notices is the timestamp.

It is a Tuesday in Raffles Place, the kind of Tuesday that has no weather because you never go outside during it. She has been at the consultancy for twenty-two months. Second-year analyst, mid-sized firm, the sort that does operational reviews and cost diagnostics for regional clients who are large enough to need help and not large enough to call the firms whose names everybody knows. The office is on a high floor. From the pantry you can see the water and, on a clear day, the ships lined up in the anchorage like they are queueing for something.

She got in at eight forty. She had blocked out her whole morning for a reconciliation — three quarters of client cost data across four business units, delivered in the state such data is always delivered in, which is to say four different spreadsheet formats, two of them exported from a system that inserts a trailing space after every account code. It is the sort of work that takes a full morning and leaves you with a stiff neck and the specific satisfaction of a thing that is now correct where before it was not. She had made coffee. She had put on the playlist she uses for this.

At eleven forty the partner’s message arrives in the channel. Reconciled all four BUs, output attached, take a look and sanity-check the FY24 Q3 line — think there’s a mapping issue in BU3.

She opens the file. It is right. Not roughly right, not right-in-shape-wrong-in-detail. Right. The mapping issue in BU3 is real and he has flagged it correctly, and it is the exact issue she would have found at around two-fifteen in the afternoon, after lunch, after the part of the morning where you start to doubt yourself.

Underneath it, sent forty minutes earlier, is the deck. Fourteen slides. Structure clean, the executive summary already written in the firm’s house grammar, the appendix built out. And underneath that, sent at nine-oh-six, before she had finished her first coffee, is the draft of the client email — the note that goes to the CFO’s office confirming scope for the next phase. It is a good email. It is better than her first drafts used to be, because it does not have the small anxious over-explaining that a person puts in when they are twenty-four and writing to a CFO for the first time.

Deck. Reconciliation. Client email.

Those three things were her first year.

Not metaphorically. Literally: for the first eleven or twelve months of her employment, those three activities were what she did, and what she was for, and how she was evaluated. There was a period around month five where she got quite good at the deck. There was a Thursday in her eighth month when she found a S$140,000 error in a client’s inventory carrying assumptions, sitting in a cell nobody had looked at, and the senior manager said good catch in front of two other people, and she went home and did not tell her parents because she could not think of a way to explain why it mattered.

She sanity-checks the FY24 Q3 line. It takes her eleven minutes. Then she sits back.

The partner is not a villain. This is the part that Priya has trouble explaining to friends, because the story wants a villain and there isn’t one. He is fifty-one. He has been at the firm since it was nine people. He is the person who, in her third month, spent an hour and a half after seven o’clock walking her through why a cost-to-serve model falls apart when you allocate overhead by revenue instead of by transaction volume — an hour and a half he did not bill, on a night when he had somewhere to be. He asks about her mother. He is decent in the ordinary, unremarkable way that most people are decent.

He also has a chat window open, and he found it faster.

That is the entire mechanism. There is no memo. There was no meeting where the firm decided to stop developing its juniors. There was a Wednesday, sometime in the last year, when a fifty-one-year-old man who had spent two decades waiting for first drafts discovered that he no longer had to wait for them. And having discovered it, he did not go back, for the same reason nobody who has used a washing machine goes back to the standpipe.

Priya still has her job. This is worth saying plainly, because most of what gets written about this subject is written about people who lost something visible, and she has lost nothing you could put on a form. Her pay went up in April. Her utilisation is fine. She is, by any measure her parents would recognise, doing well: a stable job in a Grade A building, a Raffles Place MRT exit that has her office name on the directory board, a CPF contribution arriving every month like a tide.

What she has is a piece of information she cannot un-know.

She knows that her intake was four analysts. She knows that this year’s intake was one, and that the one is a returning intern who already knew the systems. She knows this not because anyone announced it but because she was asked, in June, whether the team really needed to run a full campus cycle, and she said what you say, which is that it depends on the pipeline. She knows that when a manager left in May, the work was absorbed rather than backfilled, and that absorbing it was genuinely not that hard.

And she knows — this is the one that sits in her chest on the train home — that nobody will be hired to do what she did in her first year. Not because the firm is cruel. Because the first year, as a thing that existed, has been dissolved. The tasks
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