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MEDIA STATEMENT  

FOR MALAYSIAN ECONOMIC STATISTICS REVIEW VOL. 1/2024 

 

Malaysia's Economy to Sustain Moderate Growth Despite Global Headwinds 

 

PUTRAJAYA, 31st January 2024 – Today, the Department of Statistics, Malaysia 

(DOSM) released the Malaysian Economic Statistics Review (MESR) Vol. 1/2024. 

This edition focuses on the recent statistics released in November 2023 and some 

forthcoming statistics for December 2023. Additionally, this edition is complemented with 

a box article entitled “Understanding Women's Labour Force Trend in Malaysia” which 

highlights the situation of women's empowerment in Malaysia through the observation of 

statistical trends in labour force participation. 

 

Perceiving the world economic landscape, in its most recent Global Economic Prospects, 

the World Bank predicted that, the global economy would ease to 2.4 per cent in 2024. 

This will be the third year in a row of slowing down, indicating that global economic activity 

is persistently softening following partly by the  increased geopolitical risks and 

heightened uncertainty in the commodity markets. 

 

Chief Statistician Malaysia, Dato’ Sri Dr. Mohd  Uzir Mahidin said, “In close analysis to 

the country's economic scenario, based on Advance Gross Domestic Product (GDP) 

estimates, Malaysia's economy is estimated to grow at 3.4 per cent in the fourth quarter 

of 2023. This represents a slight uptick from the previous quarter with 3.3 percent. 

Notably, the Services sector retained its position as the primary driver of economic 

performance during this period, with positive growth observed across all other sectors.” 

 

For the monthly economic indicators performance, Malaysia's Industrial Production Index 

(IPI), which measures the real output in the manufacturing, mining and electric industries, 

registered an increase of 0.6 per cent year-on-year in November 2023. The marginal 

increase was backed by an expansion in the Mining sector at 1.9 per cent, and in the 

Electricity sector at 4.2 per cent. However, the Manufacturing sector experienced a 

downturn, registering a negative 0.1 per cent after two consecutive months of positive 

growth. In terms of sales value, the Manufacturing sector’ sales declined by 2.6 per cent 
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year-on-year in November 2023 to RM155.0 billion, primarily due to the substantial drop 

in the petroleum, chemical, rubber & plastic products sub-sector by 10.8 per cent; and 

the electrical & electronics products sub-sector which fell by 5.3 per cent. 

 

In view of Wholesale & Retail Trade sector, the monthly sales value in November 2023 

recorded RM142.6 billion, grew 6.2 per cent year-on-year. The noteworthy growth was 

primarily driven by the Wholesale Trade sub-sector, which increased 6.2 per cent or 

RM3.7 billion to register RM63.2 billion. This was followed by Retail Trade and Motor 

Vehicles with 4.4 per cent (+RM2.6 billion) and 12.7 per cent (+RM2.0 billion), 

respectively. 

 

Looking at prices perspective, in November 2023, Malaysia experienced a modest 

increase of 1.5 per cent in inflation. The uptick in inflation was attributed to Restaurants 

& Hotels, 4.3 per cent (October 2023: 4.6%); Food & Non-Alcoholic Beverages,  

2.6 per cent and Housing, Water, Electricity, Gas & Other Fuels, 1.7 per cent. The inflation 

rate remained at 1.5 per cent in December 2023. Malaysia's Producer Price Index (PPI) 

recorded a negative 1.5 per cent in November 2023 contributed by the decrease in all 

sectors with exception for Water supply which increased by 1.0 per cent. In December 

2023, PPI continued to decrease of 1.3 per cent. 

 

On the trade front, Malaysia's total trade shrank 2.4 percent from RM237.6 billion in 

November 2022 to RM231.8 billion. Exports decreased 5.9 per cent to RM122.1 billion, 

while imports increased 1.7 per cent to RM109.7 billion, an annual increase for the first 

time since February 2023. The trade balance remained in surplus at RM12.4 billion, down 

43.1 per cent from the previous year. In December 2023, the total trade amounted to 

RM225.1 billion, with RM118.5 billion in exports and RM106.7 billion in imports. 

 

Pertaining to the labour scenario, Malaysia's labour market in November 2023 exhibited  

an increase of 2.0 per cent (+322.5 thousand persons) reaching to 16.43 million persons 

as compared to the preceding year. The labour force participation rate (LFPR) during the 

month remained at 70.1 per cent. As compared to November last year, the number of 

labour force recorded an increase of 291.0 thousand persons (+1.7%) to 16.71 million 

persons. Concurrently, the unemployment rate in November 2023 registered 3.3 per cent 

an improvement as compared to 3.4 per cent in the previous month.  

 

In his concluding remarks, Dato' Sri Dr. Mohd Uzir Mahidin said “In November 2023, 

Malaysia’s Leading Index declined 0.2 per cent, dropping to 109.8 points from  

110.0 points the previous year, primarily due to a significant decrease in the Number of 

Housing Units Approved (-25.8%). On the other hand, the Bursa Malaysia Industrial Index 

expanded by 17.1% since May 2023, indicating a positive trend. The monthly Leading 
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Index performance showed signs of recovery, with a 0.5 per cent rebound compared to 

the previous month, driven by an increase in Real Imports of Semiconductors (1.0%). 

Despite facing global market uncertainty, Malaysia's economy is expected to sustain 

moderate growth, supported by the resilient performance of domestic-oriented 

industries.” 

 

The Department of Statistics Malaysia (DOSM) has launched OpenDOSM NextGen as a 

medium that provides a catalog of data and visualisations to facilitate users' analysis of 

various data and can be accessed through https://open.dosm.gov.my. 

 

DOSM will conduct the Agricultural Census in 2024. Please visit 

https://www.myagricensus.gov.my/ for more information.  The theme is “Agriculture 

Census, Key to Agricultural Development.” 

  

The Government of Malaysia has declared National Statistics Day (MyStats Day) on 

October 20th each year. MyStats Day theme is “Statistics is the Essence of Life”. 

 

The Central Database (PADU) was launched on 2 January 2024. PADU contains 

individual and household profiles covering citizens and permanent residents of Malaysia. 

The main goal of PADU is to ensure that Malaysians are not left behind from citizen centric 

initiatives implemented by the Government. Your kind cooperation is requested to register 

and update PADU by 31 March 2024. Please visit https://www.padu.gov.my for more 

information related to PADU or contact the following hotlines: 

i) Department of Statistics Malaysia : 1-800-88-7720 /1-800-88-7721 

ii) Online Enquiries through SISPAA: https://padu.spab.gov.my. 

 

 

Released by: 

 

THE OFFICE OF CHIEF STATISTICIAN MALAYSIA                                                                 

DEPARTMENT OF STATISTICS, MALAYSIA 

31ST JANUARY 2024 
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Chart 1: Gross Domestic Product (GDP), Q1 2022 – Q4 2023* 

 

Note: *Advance estimates                                                                             Source: Department of Statistics, Malaysia
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1) Unemployment rate is the proportion of unemployed population to the total population in labour force, expressed in percentage.
2) The remaining indicators are expressed in year-on-year percentage change
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