
Surprise spike
On a y-o-y basis, NODX rose by 18.5% in March 2015

25
20
15
10

5
0

-5
-10
-15

Mar  ‘13 Jun Sep Dec Mar  ‘14 Jun Sep Dec Mar  ‘15

(%)

NODX, y-o-y growth 

Source: I.E. Singapore

3-month
moving average


