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BY EDGEPROP SINGAPORE 

V
ietnamese developer Dat Xanh Mien Trung 
Group was in Singapore on July 22 to show-
case its most ambitious development in Quang 
Binh province, Vietnam. The event was held 
at Space Furniture Asia Hub on Bencoolen 

Street and was jointly organised by Dat Xanh Mien 
Trung and EdgeProp Singapore.

It saw a gathering of invited guests that included in-
ternational architects, interior designers and consultants. 
Kicking off the event was a presentation on the pro-
ject Regal Legend, by Philip Le Tran Hong Phuc, depu-
ty CEO of Dat Xanh Mien Trung (DXMT). 

DXMT is investing VND10 trillion ($594.1 million) in 
Regal Legend, an ambitious urban complex on a 21ha 
site at Dong Hoi, the capital city of Quang Binh province 
on the north central coast of Vietnam. Quang Binh is 

known for its natural beauty, with 404 different caves, 
mountains and beaches. It is located 552km from Ha-
noi, or just a 55-minute flight away; and 1,115km from 
Ho Chi Minh City, which translates into a one-and-a-
half-hour flight.

Regal Legend sits on a prime spot at Bao Ninh Pen-
insula fronting Vo Nguyen Giap Street. It is positioned 
as an upscale resort, entertainment and shopping desti-
nation with commercial complexes, luxury apartments, 
boutique hotels catering to long-term stays, high-rise 
international hotels and hospitality branded residenc-
es as well as an international school. Construction is 
currently underway and scheduled for completion by 
2025. When fully completed, Regal Legend expects to 
welcome 15,000 residents. 

At the event in Singapore, Chris Bosse, architect 
and co-founder of design practice Lava, discussed the 

CONTINUES ON PAGE EP11

Vietnamese developer debuts upscale residential resort 
development Regal Legend in Quang Binh province 

PICTURES: SAMUEL ISAAC CHUA/THE EDGE SINGAPORE

The July 22 event at Space Furniture Asia Hub on Bencoolen Street, was jointly organised by Dat Xanh Mien Trung and EdgeProp Singapore

Derek Lim, general manager of Space Furniture Asia (left) and Philip Le of 
Dat Xanh Mien Trung

Mathieu Meur, director of DP Façade (left) and Philip Le of Dat Xanh 
Mien Trung

Chris Bosse, architect and co-founder of design practice Lava, discussing 
the design of Regal Legend Signature Villas 

Dan Levin, director of South East Asia for B+H Architects, a member of 
Surbana Jurong

Dat Xanh Mien Trung (DXMT) deputy CEO, Philip Le Tran Hong Phuc, talking 
about Regal Land in Quang Binh province

Lawrence Yap, managing director of Krislite (left) and Philip Le of Dat 
Xanh Mien Trung

Paolo Vale, partner manager of Jofebar (left) and Philip Le of Dat Xanh 
Mien Trung
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*This is an overseas investment. As overseas investments carry additional financial, regulatory and legal risks, investors are advised to do the necessary checks and research on the investment beforehand.

An integrated tourist development located at the 
white-sand beaches of Quang Binh, Vietnam.

Scan to learn more
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T
he recovery in Johor’s proper-
ty market from the pandemic 
is starting to gain momentum. 
Last year, the state recorded 
property transactions worth 

RM19.22 billion ($6 billion), up near-
ly 15% from the RM16.79 billion 
clocked in 2020, according to data 
cited by Malaysian real estate com-
pany Zerin Properties.

Property prices in Johor are ex-
pected to gradually pick up this year 
as the borders between Malaysia and 
Singapore reopen, providing a crucial 
boost to the economy. Since land bor-
ders between the countries were reo-
pened on April 1, the number of trav-
ellers passing through the Woodlands 
and Tuas Checkpoints has steadily 
increased — hitting a high of over 
282,000 travellers per day during the 
first weekend of July. 

The return of Singapore visitors 
to Johor, along with the wider easing 
of pandemic-related safety measures, 
is expected to revive various sectors 
such as retail, tourism and hospitali-
ty. This will, in turn, provide an up-
lift to the real estate market as senti-
ment improves.

Already, the property market in the 
state’s capital Johor Bahru is seeing 
an increase in activity. At Setia Sky 
88, a freehold condominium in the 
city by Malaysian-listed developer 
S P Setia, interest has picked up con-
siderably from both local and Singa-
porean buyers. “We have been bring-
ing in several groups from Singapore 
to Johor Bahru for viewings at Setia 
Sky 88,” says Vincent Kwa, manager 
at S P Setia International.

Landmark development
Setia Sky 88 comprises three tow-
ers spanning 55 storeys each, mak-
ing it one of the tallest residential 
buildings in the city. There are a to-
tal of 588 units, comprising a mix of 
one-bedroom apartments going up to 
three-bedroom plus study, with sizes 
ranging from 678 sq ft to 1,389 sq ft.

The development, which was com-
pleted in 2017, is designed as an up-
scale residential offering. Units come 
equipped with fixtures and appliances, 
including kitchen cabinets, bedroom 

wardrobes, refrigerator and washing 
machine cum dryer. Besides round-
the-clock security and concierge ser-
vices, residents have access to a vari-
ety of facilities spread across several 
different levels. 

At level three, residents have access 
to a visitor’s lounge and business centre 
while recreational facilities are availa-
ble on levels eight and nine, including 
an infinity pool, squash court, gym, 
theatre and music room. On levels 42 
to 44, another pool is available with 
views overlooking the city, in addition 
to a wine lounge and karaoke room.

A key appeal of the development 
is its location at the heart of the city. 
Situated just a short drive away from 
the Sultan Iskandar Customs, Immi-
gration and Quarantine Complex (CIQ 
BSI), it offers convenient access to the 
Johor-Singapore Causeway. Residents 
at Setia Sky 88 can take a free shuttle 
bus service provided that goes to the 
checkpoint daily.

The proximity to Singapore is a rea-
son why Setia Sky 88 is popular among 
Singaporean buyers, who make up the 
second largest group of purchasers af-
ter Malaysians, notes S P Setia’s Kwa.

Affordable quantum
Singaporean buyers at Setia Sky 88 
include both those buying for invest-
ment purposes as well as those looking 
to occupy the unit themselves, Kwa 
adds. A major draw is the more af-
fordable quantum of units at the de-
velopment relative to homes in Singa-
pore. “For Singaporeans, they’re able 
to buy a bigger property compared to 
what they could get in Singapore, at 
more affordable prices,” he explains.

Units are still available at Setia Sky 
88, with prices starting from $155,000 
for a one-bedroom apartment. While 
the Johor state government imposes a 
minimum purchase price for foreign-
ers at RM1 million for high-rise resi-
dential properties, Setia Sky 88 is ex-
empted from the requirement, with 
no restrictions on foreign ownership 
on units priced below RM1 million.

Currently, foreigners that own 
property in Malaysia are subject to a 
Real Property Gains Tax of 30% on 
gains made if they dispose of their 
property within the first five years 
of ownership, or 10% from the sixth 
year onwards.

Catalytic projects
As Johor returns to a state of normal-
cy, major infrastructure projects have 
resumed and are expected to pro-
pel the state’s development. Among 
these is the much anticipated Johor 
Bahru-Singapore Rapid Transit Sys-
tem (RTS) Link — a 4km cross-bor-
der rail project that connects a ter-
minal at Singapore’s Woodlands 
North to a Malaysian terminal in 
Bukit Chagar, located next to the 
Johor Bahru checkpoint.

It is scheduled for completion by 
the end of 2026. When it commences 
operations, the RTS Link is expect-
ed to carry up to 10,000 passengers 
per hour in each direction, with the 
journey time between both stations 
taking roughly five minutes. 

S P Setia International’s general 
manager Neo Keng Hoe believes the 
RTS Link and the improved connec-
tivity to Singapore further enhance 
the value proposition of Setia Sky 88 
to Singaporeans. “The better connec-
tivity will be useful for those look-
ing for a second home or a holiday 
home in the Johor Bahru city cen-
tre,” he says. 

The construction of an RM4 bil-
lion integrated development con-
nected to the Bukit Chagar RTS 
Link station is also currently un-
derway. Dubbed Coronation Square, 
the development is targeted at re-
vitalising the city centre and will 
include a shopping mall, residen-
tial and office towers, a hotel and 
medical suites. 

The project will be completed in 
phases from this year, with full com-
pletion targeted by 2028. It is the 
first project under the Ibrahim Inter-
national Investment District (IIBD), 
a 250-acre development project by 
the Johor state government to trans-
form Johor Bahru into a world-class 
metropolis.

Meanwhile, the state government 
is also pushing other projects to im-
prove connectivity within Johor. The 
construction of the Iskandar Rap-
id Transit (IRT) — which connects 
Johor’s air, land and sea transport 
hubs — is scheduled to start this 
year, while a proposal for a light 
rail system within the Johor Bahru 
metropolitan region is currently be-
ing assessed. E 

Setia Sky 88: Riding on Johor Bahru’s 
recovery and future growth
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The pool on level 42 of Setia Sky 88 offers panoramic views of the city

Johor’s property market is geared for recovery as the reopening of Malaysia and Singapore’s borders offer a 
crucial boost to the economy

The gym at Setia Sky 88

Setia Sky 88, a completed development by Malaysian-listed develop S P Setia, is expected to benefit from 
catalytic developments in Johor Bahru

Woodlands Bus Interchange. Connectivity between Johor Bahru and Singapore is expected to further 
improve with the completion of the Johor Bahru-Singapore Rapid Transit System
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F
or decades, Batam has been a convenient 
leisure destination for Singaporeans who 
flock to the island for regular weekend trips 
to partake in its affordable shopping, food 
and accommodation.

But this is set to change in the coming years 
as the Indonesian government works to promote 
Batam’s economic credentials and transform 
the island into a key trading hub of the country.

Batam’s tourism-reliant economy will be 
turned into a regional manufacturing hub over 
the next few years. This bodes well for its resi-
dential real estate market and will benefit ear-
ly investors capitalising on the transformation-
al growth cycle.

Batam Special Economic Zone
Batam is one of the major islands in Indonesia’s 
Riau Island Archipelago, which also comprises 
Bintan and Karimun. Batam is just 20km away 
from Singapore and 45 minutes away by ferry. 
According to the Indonesian tourism ministry, 
Singaporeans and Malaysians make up half of 
Batam’s international tourists, while other inter-
national visitors are mainly from China, South 
Korea and Vietnam.

Batam, Bintan and Karimun (BBK) have been 
a free trade zone since 2009, and are exempted 
from some import duties, sales taxes and cus-
toms duties. In 2021, the Indonesian govern-
ment approved of two new special economic 
zones (SEZs) in north-east Batam — the Nong-
sa Digital Park and the Batam Aero Technic SEZ.

The Indonesian government also plans to boost 
infrastructure in Batam and Bintan with the con-
struction of a 7km bridge to link the two islands.

According to a market report by UOB, the BBK 
manufacturing economy already houses facto-
ries producing goods from computer chips to pre-
cast concrete. Companies in Batam benefit from 
market access to Indonesia, while enjoying prox-
imity to Singapore, a global supply chain node.

Singapore companies are the top investors in 
Batam, contributing about 42% of the foreign 
direct investment, says the Badan Pengusahaan 
Batam, the local investment and development 
authority. Other foreign direct investments are 
from Hong Kong, Malaysia, Australia, France and 
Switzerland, among other places.

Property ownership in Indonesia
Batam’s residential property market displayed 
an unexpected resilience throughout the Covid- 
19 pandemic, even as tourism numbers fell 
due to international travel restrictions. Prices 
have continued to hold steady this year even  

amid inflationary concerns.
According to Bank Indonesia, the country’s 

central bank, average property prices in Indone-
sia fell by 0.2% for the whole of 2021, and resi-
dential prices rose slightly by 0.1% q-o-q in the 
first quarter of this year.

In 4Q2021, residential property prices in Bat-
am remained unchanged, recording a margin-
al increase of 0.08% q-o-q and a similarly slim 
uptick of 0.07% y-o-y. In comparison, prices in 
Denpasar, Bali, increased 1.14% q-o-q and 0.39% 
y-o-y during the same quarter, while those in 
Surabaya rose 1.59% q-o-q and 0.17% y-o-y.

Property prices aside, Indonesia’s owner-
ship laws for foreigners owning property in the 
country and the multiple types of titles availa-
ble for foreign ownership can be daunting for 
first-time investors.

Indonesia’s freehold tenure equivalent is known 
as the Hak Milik title. This may only be held by 
Indonesian citizens and certain Indonesian en-
tities, but is not available for foreign ownership.

There are two main types of leasehold titles 
— the Hak Guna Bangunam (HGB), which is 
the right-to-build title; and the Hak Pakai (HP), 
which is the right-to-use title. The maximum 
term for these titles is 30 years with a 20-year 
extension option and a subsequent 30-year ex-
tension after that.

Foreign ownership is available for strata- 
title apartments in a building that sits on land 
with either a HP or HGB title, but owners of the 
apartment units are issued certificates of titles 

which are separate from the HP or HGB titles 
on the land.

Foreigners in Indonesia are allowed to own 
landed property that is under the HP title, while 
landed houses under the HGB title are not avail-
able for foreign ownership.

On the other hand, apartment units can be 
owned by foreigners if the building is situated 
in a SEZ, a free trade or free port zone, or other 
designated economic zone.

Ten-year plan for Opus Bay
Due to the typically onerous requirements for 
foreigners to own property in Indonesia, most 
first-time buyers and even experienced investors 
have turned to established and trusted develop-
ers to ensure they are investing in a safe asset.

In Batam, few private developers are com-
mitted to the growth of the area than Singapore 
mainboard-listed property developer Tuan Sing 
Holdings, which has set its sights on a decade- 
long master-planned township development 
called Opus Bay.

This 125ha fully integrated township project 
is the developer’s first foray into the Indonesian 
market. Tuan Sing is working with US-based ar-
chitectural firm Kohn Pederson Fox Associates, 
which is internationally recognised for its exper-
tise in large-scale masterplan projects.

The entire project will be completed in phas-
es over the next few years, and will  comprise 
residences, meeting and exhibition facilities, ho-
tels, tourist attractions, as well as recreation and 

leisure amenities. Future development plans in-
clude educational and medical facilities.

Tuan Sing is working with leading Indone-
sian retailer Mitra Adiperkasa to curate the re-
tail offerings at Opus Bay, and there are plans to 
launch other international lifestyle brands and 
F&B offerings.

One of the key components of Opus Bay will 
be a privately owned ferry terminal managed by 
the developer. This dedicated ferry terminal will 
serve the residents and visitors of Opus Bay and 
provide convenient accessibility between Singa-
pore and the township.

The ferry terminal will be one of the build-
ings that will be completed as part of the first 
development phase, which includes three beach-
front apartment towers, a collection of private 
villas, a shopping galleria and a residents’ beach-
front clubhouse.

The first residential sales phase was launched 
in April last year and the apartments consist of 
studios and two-bedroom units of 387 to 1,313 
sq ft, while villas range from 2,583 to 8,288 sq ft.

The apartments are designed by homegrown 
architectural firm RT&Q, while the villas are de-
signed by local architectural firm Ong&Ong, which 
also has a hand in designing the clubhouse.

According to the developer, building up Opus 
Bay into a self-sustaining tourism and lifestyle 
township for residents and visitors is a key part 
of the decade-long masterplan and a signal to 
property owners of its long-term commitment 
to the project. E 

Opus Bay township builds on new vision
for Batam

INVESTMENT HOTSPOTS

PICTURES: SAMUEL ISAAC CHUA/THE EDGE SINGAPORE

Opus Bay is a new master-planned township project by mainboard-listed Tuan Sing Holdings. It is billed as the first fully integrated township in Batam

The beachfront clubhouse will include spaces that offer dining, entertainment and function rooms A collection of villas will be available, and owners have the option to amalgamate neighbouring plots
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BY EDGEPROP SINGAPORE

W
ith soaring inflation, more investors are seeking 
cover in real estate investments, particularly in the 
shelter of the housing market. In Singapore, pri-
vate home prices jumped 3.5% q-o-q in 2Q2022, 
on the back of two major project launches that 

quarter, namely Piccadilly Grand and Liv @ MB. Both projects 
were launched in May and sold more than 70% of their units 
on the first day of launch. 

This was followed by the launch of the 372-unit Amo Resi-
dence at Ang Mo Kio Avenue 1. Jointly developed by UOL Group, 
Singapore Land Group and Kheng Leong Co, the project was 
98.1% sold on the first day of launch on July 23. It set a new 
benchmark for prices in the Outside Central Region, with aver-
age selling price hitting $2,100 psf. 

These sales were achieved despite rising interest rates and 
Singapore having one of the strictest limits on household bor-
rowing in the world. “Stress tests by MAS [the Monetary Au-
thority of Singapore] suggest that most households should be 
able to service their debts even under scenarios of sharp inter-
est rate hikes and significant income losses,” said Ravi Menon, 
managing director of MAS, at the unveiling of the central bank’s 
FY2021/2022 annual report on July 19.  

Singaporeans are already travelling abroad, armed with 
“one of the most powerful passports in the world”, accord-
ing to the Henley Passport Index 3Q2022 global ranking, by 
investment migration consultancy Henley & Partners. Singa-
poreans, like the Chinese and Hongkongers, have a propen-
sity to “travel and check out properties at the same time”, 
says Chua Shir Yee, JLL head of international residential 
sales, Singapore. 

Where are the options?

Bangkok, Thailand 
Bangkok was a popular holiday destination among Singapo-
reans pre-pandemic, with some purchasing a holiday home 
or investment property. 

In 1Q2022, the luxury condo market in Bangkok partial-
ly recovered on the back of investor demand, particularly 
for buy-to-let properties, says Jeremy O’Sullivan, JLL head 
of research Thailand, in a 1Q2022 market update. 

New supply of luxury condominiums was scarce, due to 
uncertainty over the pandemic. 

For investors on the hunt for an upscale development in 
Bangkok, there is The Esse Sukhumvit 36 (pictured above), 
a freehold luxury condo development by a joint venture 
between Singha Estate and Hongkong Land. See Page 18 

Batam, Indonesia
Prior to the pandemic, Batam was popular among Singapo-
reans for its wellness spas, from manicures and pedicures 
to massages. And for others, it’s seafood and shopping. 

 During the pandemic, despite the drop in tourist num-
bers due to border restrictions, Batam’s residential property 
market proved to be resilient, with prices holding steady. 

According to the country’s central bank, Bank Indone-
sia, average property prices in Indonesia fell by 0.2% for 
the whole of 2021, and in 1Q2022, residential prices inched 
up 0.1% q-o-q. 

A major stakeholder in Batam is Singapore-listed prop-
erty developer Tuan Sing Holdings, which has invested in 
its master-planned township development, Opus Bay (pic-
tured above). See Page 6

Berlin, Germany
Besides enjoying craft beer, those travelling to Berlin can soak 
up the culture and history of Germany’s capital city. Over the 
past decade, Berlin has turned into a hot destination for start-
ups and tech companies. That has led to a booming economy 
and population growth.

The result is a shortage of new-build apartments in Ber-
lin. According to JLL Research, 20,700 new apartments are 
required in Berlin annually. There is a shortage of 250,000 
apartments in the capital city as of September 2021, with va-
cancy rate at 0.9%. 

Berlin’s population in 2022 is 3.57 million, while the home 
ownership is hovering at 18%, compared to the overall coun-
try, which has an ownership rate of 50.4% as at 2021.

Check out a new urban quarter at the centre of Berlin, Am 
Tacheles (pictured, bottom left), a master-planned mixed-use 
development by Swiss architectural firm Herzog & de Meuron. 
AM Tacheles sits on the site of the former Kunsthaus Tacheles 
art centre, a landmark of cultural significance. See Page 12

Johor Bahru, Malaysia
Just across the border from Singapore is Johor Bahru (pictured 
below), the capital of Johor, Malaysia’s southernmost state. Prior 
to the pandemic, many commuted daily between the two cities.

The lifting of travel restrictions by land between Malaysia 
and Singapore since April 1, has led to a surge in the number 
of travellers across the two checkpoints at Woodlands and 
Tuas. The number hit a record of 282,000 travellers per day 
over the recent Hari Raya Haji weekend on July 1-3.

  The return of Singapore visitors to Johor, along with the 
wider easing of pandemic-related safety measures, is expect-
ed to revive various sectors such as retail, tourism and hos-
pitality. This will, in turn, provide an uplift to the real estate 
market as sentiment improves.

After a pandemic-induced lull, property prices in Johor are 
expected to gradually pick up this year. Already, the prop-
erty market in the state’s capital, Johor Bahru, is seeing an 
increase in activity. At Setia Sky 88, a freehold condomini-
um in the city by Malaysian-listed developer SP Setia, inter-
est has picked up considerably from both local and Singapo-
rean buyers. See Page 4

Manchester, UK
Manchester is famous for its two football clubs (Manchester 
City and Manchester United), its museums and culture, and 
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The famous Shibuya crossing in Tokyo, Japan, a popular holiday destination among Singaporeans, who have a propensity to travel, and look at potential property 
investments at the same time 
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inspiration behind some of the significant pro-
jects designed by the firm’s founders over the 
years, including the Watercube Olympic swim-
ming centre in Beijing and the Hainan Ocean 
Flower resort on Hainan Island. 

Lava has been in Vietnam for the past sev-
en years. Significant projects include the design 
of the 16ha Ho Chi Minh Central Park, together 
with Aspect Studio. In Da Nang, Lava designed 
DXMT’s mixed-use scheme Marie One Complex, 
where the design of the luxury apartment tow-
ers was inspired by the Marble Mountains and 
their caves near Da Nang. 

In Bao Ninh Peninsula, Lava also designed 
the high-rise apartment towers and the low-rise 
commercial buildings at Regal Legend, as well as 
the Regal One and Regal Ocean sales galleries, 
which were inspired by the stalactites in Phong 
Nha Cave in Phong Nha-Ke Bang National Park, 
a Unesco World Heritage Site, in Quang Binh. 

The signature villas at Regal Legend, which 
are around 300 sqm each, cater to high-net-
worth individuals, says Bosse. Besides being 
the design architect, Lava is also the interior 
designer, selecting the furnishing, lighting and 
artwork for each villa. 

B+H Architects is designing DXMT’s 300-
room Novotel Hotel and 900 Novotel-branded 
apartments at Regal Legend. Founded in Can-
ada in the 1950s, B+H became a member of 
Surbana Jurong, a consultancy firm owned by 
the Singapore government, in 2018.

B+H has been in Vietnam for over a decade, 
and its projects include the concept for SCJ Tow-
er in Ho Chi Minh City, where the design was 
inspired by Ao Dai, the traditional Vietnamese 
dress, says Dan Levin, director of South East 
Asia for B+H at the event. Another large-scale 
complex in Ho Chi Minh City that B+H is in-
volved in is Empire 88 Complex, in collabora-
tion with Buro Ole Scheeren. 

Construction of the Regal Legend scheme is 
currently underway. When completed in 2025, 
it is expected to welcome 15,000 residents. The 
upscale development will help establish Quang 
Binh as an international tourism resort destina-
tion in Vietnam. According to DXMT’s Le, Re-
gal Legend enjoys proximity to the beach, river 
and caves at Phong Nha-Ke Bang National Park, 
such as Phong Nha Cave, Paradise Cave and 
the biggest cave in the world, Son Doong Cave. 

At the event in Singapore, DXMT also signed 
four memoranda of understanding (MOU) with 
international consultants and specialists. They 
include Singapore-based lighting specialists Kris-
lite; Portuguese firm Jofebar, which specialises in 
metalwork and metallic structures and facades; 
DP Façade, a specialist in facades and part of Sin-
gapore-based DP Architects group of companies; 
and Space Furniture, which was first launched in 
Sydney, Australia, and focuses on contemporary 
luxury furniture and accessories. E 

Swimming pool at one of the Signature VillasInterior of one of the Signature Villas at Regal Legend designed by Lava, and priced at US$10 million

Perspective of Novotel Hotel and Residences at Regal Legend, on 
Bao Ninh Peninsula

FROM PAGE EP2
DXMT

LAVALAVA

its history as “Cottonopolis”, once the world’s biggest centre 
for the cotton and textile industry. It is now the second big-
gest city in the UK after London. 

Besides its Victorian structures, Manchester has some of 
the most forward-looking architecture. It is home to the sec-
ond biggest media hub outside of London: the 15ha Media- 
CityUK, located on the banks of the Manchester Ship Canal 
at Salford Quays in Greater Manchester.

According to the JLL Cities Index, Manchester housing 
rents have increased 58% in the last 10 years. Meanwhile, 
housing prices in Manchester have increased by 233% over 
the past 20 years, surpassing even the 198% growth record-
ed in London over the same period, says JLL. 

The latest residential development to be launched in Man-
chester’s MediaCityUK (pictured above) is High Definition. 
The 280-unit apartment development was launched in March 
this year, and is expected to be launched in Singapore some-
time in 3Q2022. See Page 14

Manila, Philippines
A wave of optimism has swept the Philippines as its economy 
is expected to rally strongly post-pandemic. This bodes well 
for the residential real estate sector, especially in the key Metro 
Manila market. With more companies beckoning employees to 
return to the office, demand for condominiums around Metro 
Manila is gaining traction, according to a report by Cushman 
& Wakefield Philippines.

Foreign buyers keen to capitalise on the economic and 
property market rebound should stick to buying property 

from developers with an established track record, according  
to Cushman & Wakefield. 

Foremost among the established property developers in the 
Philippines are Hongkong Land and Robinsons Land. Their 
joint-venture company, RHK Land Corp, is developing a lux-
ury residential condominium project called The Velaris Resi-
dences (pictured above) in Bridgetowne, a township located 
between Pasig City and Quezon City. See Page 16

Quang Binh province, Vietnam
For those who want to visit nature parks and a Unesco World 
Heritage Site in Vietnam, Quang Binh province would be worth 

considering. It boasts many natural attractions, the most fa-
mous being its caves (404 in total), mountains and sandy white 
beaches. The most famous of its caves are Phong Nha Cave 
and Paradise Cave, as well as Son Doong Cave, the biggest cave 
in the world. They are located within the Phong Nha-Ke Bang 
National Park, a Unesco World Heritage Site. 

However, Quang Binh lacks the luxury quality accommo-
dation, facilities and infrastructure worthy of an internation-
al tourist attraction, according to Vietnamese developer Dat 
Xanth Mien Trung (DXMT). 

DXMT is investing VND10 trillion ($594.1 million) in Re-
gal Legend (pictured, bottom left), an ambitious urban com-
plex on a 21ha site at Dong Hoi, the capital city of Quang 
Binh province. See Page 2

Tokyo, Japan
A perennial favourite holiday destination among Singapo-
reans is Japan. And when it comes to purchasing an in-
vestment property, many have focused on the capital city 
of Tokyo. 

According to JLL Research, Tokyo (pictured above) house 
prices grew at a CAGR of 5.6% between 2014 and 2021. Even 
at the height of the pandemic, prices remained resilient, grow-
ing by 14.2% in 2020. 

While the pandemic resulted in a slowdown in the city’s 
population growth — as border closures and lockdowns re-
stricted movement and migration — a rebound is expected 
as Japan opens up again. See Page 13 E
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A
t the centre of Germany’s capital, Berlin, is a new 
urban quarter, Am Tacheles, featuring interconnect-
ing blocks of offices and apartments with retail at 
street level as well as a cultural component. Lo-
cated in the Mitte district, Am Tacheles is master- 

planned by Swiss architectural firm Herzog & de Meuron, 
which is famous for its design of landmarks such as the Elbe 
Philharmonic Hall in Hamburg, the Allianz Arena in Munich 
and the National Stadium in Beijing. 

The new urban quarter sits on the site of the former Kun-
sthaus Tacheles art centre, a landmark of cultural significance. 
A 97,000 sq ft building with graffiti-covered walls, it was the 
epicentre of Berlin’s independent art and culture for 22 years 
(from 1990 to 2012), after the fall of the Berlin Wall in 1989. 
While the interiors housed artists’ studios, workshops and a 
theatre, the external courtyard became a sculpture park, fea-
turing open-air exhibitions of metal sculptures as well as gal-
leries and studios of sculptors and painters. 

Built in 1907-09, the five-storey building of reinforced con-
crete began life as an opulent shopping arcade and depart-
ment store. 

From the late 1920s to 1930s, the building served as the 
House of Technology, the showroom of electrical company AEG. 
During World War II, it was used briefly as a prison, and was 
partially destroyed. In the post-war years, it functioned as a 
school for artists, the headquarters of the Free German Trade 
Union Federation, a dance school, a nightclub and a cinema, 
before it morphed into the Kunsthaus Tacheles art centre. It 
was subsequently abandoned before its recent gentrification.

In its latest reincarnation as Am Tacheles by Herzog & de 
Meuron, the new development is expected to breathe new life 
into the urban fabric of the centre of Berlin. Construction began 
in 2019 and is scheduled for completion by the end of 2023.

The new apartment blocks at Am Tacheles have been 
launched for sale in phases, starting from July 2020. The first 
four phases are almost fully sold, says Chua Shir Yee, JLL head 
of sales, international residential, Singapore. The fifth and lat-
est phase, Suites, an apartment block with just 54 units, was 
released a month ago. To date, more than 10% of the units 
have already been reserved or sold. 

Of the 54 apartments, 51 are a mix of studios, one- and 
two-bedroom units, with sizes ranging from 41 to 78 sq m (441 
to 840 sq ft). The remaining three units are two- to five-bed-
room penthouses of 164 to 344 sq m (1,765 to 3,703 sq ft). 
Prices of apartments at Suites start from about EUR700,000 
($994,000). 

Strong rental demand
The strong demand for apartments at AM Tacheles reflects the 
shortage of newly built, modern apartments, which have not 
caught up with rising rental demand, according to JLL. The 
city’s rapid growth has made it a destination for start-ups and 
tech companies. “In addition to creative and cultural indus-
tries, tourism and biotechnology, Berlin has become one of 
the most important international centres for innovative start-
ups over the past decade,” says Dr Sören Gröbel, JLL director, 
research, Europe, in his report on Berlin at the end of 2021. 

Germany ranks as the world’s fourth biggest econo-
my, according to the World Bank, and has an expected 
GDP growth of 4.2% in 2022, after a 2.7% increase in 
2021, based on JLL data. The unemployment rate stood at  
3.2% as of November 2021. 

In terms of investment and development opportunities for 

the year ahead, Berlin has its own special appeal, particularly 
for international investors. Hence, it was ranked second only 
to London, according to the report, “Emerging Trends in Real 
Estate, Europe 2022”, by PWC and Urban Land Institute (ULI).  

The statistics point to a favourable real estate investment 
market: Due to the booming economy, 20,700 new apartments 
are required annually. There is a shortage of 250,000 apartments 
in Berlin as of September 2021, with vacancy rate at 0.9%. 

Berlin’s population in 2022 is 3.57 million. The homeown-
ership rate in the capital city, however, was just 17.4% as of 
September 2021, which is low by international standards, ac-
cording to JLL. Overall, Germany has a home ownership of 
50.4% as of 2021. 

According to the PWC-ULI report, housing shortages across 
Europe are attracting leading institutional investors, which 
have previously shunned the sector, to increase their exposure. 

Supply or lack thereof
In Berlin, post-war era buildings (1949-78) still represent the 
largest share of the housing stock today, at around 35%, ac-
cording to JLL Research. Private construction activities for 
the rental market in East Germany virtually ceased in the 
post-war period. 

From the 1970s, the residential buildings were predomi-
nantly industrially prefabricated, and these still characterise 
the urban landscape in many eastern German cities today. 
Government loan subsidies, accompanied by housing rent-
al caps in both East and West Berlin, gave tenant protection 
a huge boost, notes JLL. This made renting more attractive 
than homeownership. 

Higher real estate prices, which in absolute terms means 
more equity is required to purchase residential property, have 
also contributed to the historically low home ownership rate 
in Berlin. The share of owner-occupied housing, however, is 
higher in new-builds and relatively younger housing stock.  

The new-build segment therefore plays an important role in 
the overall owner-occupied housing market. It has increased 
significantly over the years. According to JLL, just under 5,000 
new residential units were built in 2010. In 2019, the num-
ber of completions reached a level last seen in the late 1990s 
at just under 19,000 new housing units, before declining to 
around 14,500 new homes in 2020. 

Of these new completions, an average of 30% to 40% were 
attributable to the rental housing market, with another 40% 
to the owner-occupied housing market, and the remaining 
residential units to single- and two-family homes, says JLL. 

Rental yields, prices
Average rental yields in Berlins are between 2% and 3%, 
estimates JLL, and have remained stable at those yields for 
the past decade. Asking rents in Berlin continue to rise: In 
2H2021, the rental rate was EUR13.85 psm per month, 4.1% 
higher y-o-y. 

Purchase prices for owner-occupied apartments in Berlin 
have also risen. Median asking price in 2H2021 rose 11.6% 
y-o-y to EUR5,560 psm, says JLL in its February 2022 report. 
That increase represents a doubling in growth momentum 
compared with 1H2021 (+6.0%), and a 2.4% rise relative to 
the five-year average price growth. 

The biggest uncertainty currently relates to inflation and 
supply chains, which are mostly impacting construction pric-
es and delivery schedules — “just at a time when the industry 
wants to resume delayed developments or advance repurpos-
ing initiatives”, says the PWC-ULI report. “As a consequence, 
we are seeing strong sentiment swings, as the industry strug-
gles to interpret the potential impact of supply chain disrup-
tions, surging energy costs and labour shortages on real es-
tate, and how long these issues might last.” 

The Russia-Ukraine war has also led to high energy prices, 
food crises, high inflation and high interest rates across the 
world, notes JLL’s Chua. However, this has not reduced the 
attractiveness of the residential real estate sector, which has 
proven to be resilient even during the pandemic, she adds. 
“The residential market has also been the least affected as-
set class compared to stocks, crypto currencies and bonds,” 
she adds. 

Investors in Singapore looking for an alternative invest-
ment destination could consider Suites in AM Tacheles, come 
late August, at a JLL property showcase. E 

Artist’s impression of the façade of the latest phase launched at Am Tacheles, the 
54-unit Suites

Artist’s impression of an apartment at Suites, which has 51 studios to two-bedders and 
three penthouses 

Buying into a Berlin landmark at Am Tacheles
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Bird’s eye view of the new urban quarter, AM Tacheles, located in the centre of Berlin and master-planned by world-renowned architects Herzog & de Meuron
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T
he Japanese real estate market remains 
one of the most resilient in the Asia Pa-
cific region. In 2021, out of the US$177 
billion ($246 billion) in direct real es-
tate transactions recorded in Asia Pa-

cific, US$41 billion came from Japan, accord-
ing to research compiled by JLL in its Apac 
Capital Tracker 4Q2021 report.

Foreign investors continue to flock to Ja-
pan, thanks to the country’s mature and stable 
real estate market, its ultra-low interest rates as 
well as favourable exchange rates. In June, the 
Japanese yen fell to a new 24-year-low against 
the US dollar.

Japan’s residential market, in particular, has 
seen robust activity, underpinned by the mul-
ti-family housing sector.

In 2020, despite headwinds caused by the 
pandemic, Japan’s multi-family sector hit re-
cord-high transaction volumes of US$9.4 billion, 
according to data compiled by Allianz Real Estate.

The strong fundamentals of the Japanese res-
idential market and attractive macroeconomic 
conditions have also drawn interest from retail 
investors from around the world, including Sin-
gapore. JLL Singapore’s head of international res-
idential sales Chua Shir Yee notes that Japan is 
the second most popular international destina-
tion for Singaporean property buyers after the 
UK. “In terms of [JLL Singapore’s] international 
sales, Japan makes up roughly 30%,” she says.

Capital appreciation, healthy yields
Chua adds that Singaporeans who purchase 
property in Japan predominantly focus on To-
kyo. The majority of purchases were made for 
investment purposes, as buyers look to reap 
steady capital appreciation offered by properties 
in the capital city. Tokyo house prices grew at 
a CAGR of 5.6% between 2014 and 2021. Even 
at the height of the pandemic, prices remained 
resilient, growing by 14.2% in 2020. 

The property market continues to be sup-
ported by Tokyo’s growing population. Between 
2013 and 2021, the population in Tokyo’s five 
central wards grew by around 15%. While the 
pandemic resulted in a slowdown in the city’s 
population growth as border closures and lock-
downs restricted movement and migration, a 
rebound is expected as Japan opens up again. 
JLL is projecting the number of households in 
all 23 wards in Tokyo to continuously increase 
until 2040.

Meanwhile, Tokyo continues to see a dearth 
of supply in new residential properties, under-
pinned by a scarcity of land and high construc-
tion costs. Hence, property prices in the Japa-
nese capital are expected to remain resilient in 
the coming years, offering investors steady cap-

ital appreciation. JLL is projecting prices in the 
central five wards to grow at a CAGR of 5.2% 
between 2021 to 2025. 

Rental prices in Tokyo also continue to chart 
steady growth, backed by a very active rental 
market. For properties located in prime Tokyo 
areas, Chuo estimates investors could earn rental 
yields ranging from around 3% going up to 4.5%. 

Lower barriers to entry
Besides steady returns, Japan is an attractive 
destination for foreign investors because of low-
er barriers to entry relative to other countries. 
Unlike places like Singapore, Hong Kong, Aus-
tralia and Thailand which impose varying re-
strictions on foreigners looking to buy proper-
ty, Japan has a more relaxed stance, with little 
distinction between foreign and local buyers. 
This also includes an absence of any addition-
al taxes for foreign buyers.

Japan also has one of the lowest acquisi-
tion costs among developed nations, says JLL’s 
Chua. Foreigners looking to purchase a prop-
erty in Japan are required to pay a real estate 
acquisition tax (similar to Singapore’s Buyer’s 
Stamp Duty) of 3% for land and 4% for build-
ings on the property’s value, a registration tax 
ranging between 0.1% to 2%, and other legal 
and administration fees.

Finally, these acquisition costs usually make 
up around 2% to 3% of the property purchase 
price, which Chua says is lower than places 
like Singapore, where it can reach 4% or more.

In terms of holding costs, all property buy-
ers in Japan — no matter foreign or local — are 
required to pay an annual property tax of 1.4% 
on the property value, as well as a city-plan-
ning tax, which is 0.3% on the property value 
for properties in Tokyo. 

Owners who rent out their properties will 
also be subjected to tax on their rental income, 
while those that sell their property will be sub-
jected to a capital gains tax of 30.63% on net 
gains, or 15.315% if the holding period is more 
than five years.

Property owners who do not stay in Japan 
will also be subjected to withholding taxes on 
their rental income (at a rate of 20.42%) and 
capital gains (at a rate of 10.21%).

Focus on the central wards
For Singaporeans looking to buy property in 
Tokyo, Chua advises focusing on the five cen-
tral wards in Tokyo of Minato, Chiyoda, Chuo, 
Shibuya and Shinjuku because these are where 
the main business and commercial districts are 
concentrated. 

Another useful way to look for potential ar-
eas to invest in is via the Yamanote Train Line, 
which loops around the central Tokyo area. 
Chua adds that capital appreciation for prop-
erties tends to be highest around the southern 
half of the Yamanote Line, especially in areas 
surrounding major train interchanges like To-
kyo, Shinagawa and Shinjuku.

Prices for properties in these areas usually start 

from around $750,000 for a studio or one-bed-
room apartment although Chua says prices may 
be higher for properties built by reputable de-
velopers in Japan like Mitsubishi Estate, Mitsui 
Fudosan and Sumitomo Realty & Development. 
While premiums commanded by such develop-
ers may sometimes go up to 10%, Chua cautions 
against buying properties from an unknown de-
veloper. “The quality and resale value of prop-
erties tend to be stronger for reputable devel-
opers,” she adds.

Affordable Osaka
For investors looking for a more affordable en-
try into the Japanese property market, Osaka is 
another location to potentially consider. Prices 
for a studio or one-bedroom apartment in Osaka 
typically start from around $350,000, says Chua.

Osaka is a fast-rising market that is steadily 
garnering more interest among investors, given 
the lower quantum required and the city’s strong 
fundamentals. Capital appreciation in Osaka has 
outpaced Tokyo in recent years, with proper-
ty prices growing at a CAGR of 6.8% between 
2014 and 2021. Looking ahead, JLL is project-
ing prices to grow at a CAGR of 5.5% between 
2021 and 2025.

For Singapore buyers interested in purchas-
ing properties in Japan, JLL Singapore is cur-
rently marketing a vast selection of properties 
across both Tokyo and Osaka. It can offer end-
to-end assistance to buyers throughout the in-
vestment process. E 

Tapping Tokyo’s resilient residential 
property market
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Tokyo’s residential property market is underpinned by strong fundamentals, including robust demand backed by population growth in the city and tight supply

An intersection in Shibuya, one of the five central wards of Tokyo where property inves-
tors in the city tend to focus on

Artist’s impression of an apartment at The Parkhouse Kojimachi Residence, development 
in Tokyo’s Kojimachi district in the Chiyoda ward that is currently being marketed by JLL

Artist’s impression of the lounge space at Fine Residence Osaka Honmachi, a 99-unit 
apartment in Osaka’s Nishi ward marketed by JLL
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O
n the site of the former 
Manchester Docks is Media- 
CityUK, a 37-acre (15ha) 
site that is now a hub for 
creative, tech and media 

industries. Located on the banks of 
the Manchester Ship Canal at Sal-
ford Quays in Greater Manchester, 
MediaCityUK is home to British me-
dia giants BBC and ITV, television 
facility owner and services compa-
ny Dock10, British e-commerce re-
tailer The Hut Group, Swedish tele-
coms group Ericsson and American 
cereal giant Kellogg’s.

MediaCityUK is the biggest 
tech and media hub outside of 
London, with over 250 creative 
and tech businesses as well as 
schools and universities. There 
are already 8,000 residents and 
workers at MediaCityUK. Phase 
One, which was completed and 
officially opened in 2012, is a 1.4 
million sq ft, mixed-use devel-
opment across 11 buildings with 
work spaces, studios, incubator 
labs, residences as well as ancil-
lary leisure and retail facilities. 

Phase Two has already seen the 
completion of two residential tow-
ers — The Green Rooms, with 238 
rental apartments; and The Light-
box, with another 238 apartments. 
The award-winning Tomorrow build-
ing, with six floors of flexible work-
space and the 112-bedroom Pre-
mier Inn on the upper floors, is 
also completed. Outline planning 
consent has been obtained for an 
additional 1.6 million sq ft of built-
up space, including offices and res-
idences. The estimated gross devel-
opment value of the development 
is GBP750 million ($1.25 billion), 
bringing the total space in Phase 
Two to 2.3 million sq ft. 

Last November, Land Securities 
Group (Landsec) announced that it 
has acquired a majority 75% stake 
in MediaCityUK for GBP425.6 mil-
lion. MediaCityUK was developed 
by Peel L&P (Peel) and Legal & Gen-
eral (L&G) in a 50:50 joint venture. 
Landsec has purchased L&G’s share 
plus 50% of Peel’s share, totalling 
75% of the joint venture. The re-
maining 25% will be retained by 
Peel, which will continue to serve 
as asset and development manag-
er of MediaCityUK. 

High Definition
The latest residential development 
to be launched at MediaCityUK is 
High Definition by developer Latimer, 
with two blocks on the waterfront 
— the 16-storey Aalto and 13-sto-
rey Aria — linked by a podium with 
landscaped roof terrace. The 280 
apartments feature open-plan living 
and kitchen spaces, floor-to-ceiling 
windows and high-specification, 
contemporary finishing. Scheduled 
for completion in November 2022, 
the apartments are a mix of one-, 
two- and three-bedders, which are 
offered for outright sale and with 

shared ownership. 
The first residential block at High 

Definition was launched for sale in 
March this year. Of 155 apartments, 
40 have been sold. The remaining 
units, which are shared ownership 
(open to UK citizens only), will be 
launched later this year. 

JLL, the appointed market-
ing agency for High Definition, is 
planning to launch the project in 
Singapore sometime in 3Q2022. 
One-bedroom apartments are priced 
from GBP193,000 to GBP215,000; 
two-bedders from GBP297,500 to 
GBP345,000; and three-bedders at 

GBP430,000.
 According to a JLL rental guide, 

one-bedroom apartments can expect 
to achieve a monthly rental rate of 
GBP950 to GBP1,100, which trans-
lates to gross rental yield of 5.9% 
to 6.1%. Owners of two-bedders 
can expect monthly rental rates of 
GBP1,100 to GBP1,400, or gross 
yields of 4.4% to 4.9%; and for 
three-bedders, rental rates are esti-
mated to be in the range of GBP1,650 
to GBP1,800 per month, or gross 
yields of 4.6% to 5%. 

Residents’ amenities include Club 
HD, a club exclusive to residents, 

with access to a range of services 
and amenities including co-work-
ing spaces, meeting pods and long 
tables for collaborative work and 
socialising. There is also a Club 
HD terrace lounge located on the 
first floor. 

“High Definition is a high-qual-
ity product with excellent on-site 
amenities, which will be attractive 
to tenants,” says Chua Shir Yee, JLL 
head of sales, international residen-
tial, Singapore. “This ensures high 
demand and limited voids.” 

Chua foresees the development 
attracting a professional tenant 

profile, given its location in the 
heart of MediaCityUK, proximity 
to bars, shops and restaurants. It 
is just a minute’s walk to the Me-
dia City Tram Station, a 20-min-
ute tram ride to Manchester City 
Centre and a 30-minute ride to the 
Etihad Campus, home of the Man-
chester City Football Club. The Old 
Trafford football stadium, home 
of the Manchester United Football 
Club, is just a 10-minute walk from 
MediaCityUK, she adds.  

Rising prices, rents
Properties in Manchester let so far 
this year have achieved average 
rents of GBP1,207 psf, which is a 
21% increase from 1H2022. “The 
Manchester rental market is see-
ing an influx of new tenants look-
ing for homes in the city,” says 
Chua. Application registrations in-
creased by 23.5% in 2H2022, com-
pared to 1H2022. 

According to the JLL Cities In-
dex, Manchester housing rents have 
increased 58% in the last 10 years. 
Meanwhile, housing prices in Man-
chester increased by 233% over the 
past 20 years, surpassing the 198% 
recorded in London over the same 
period, according to Land Registry 
data collated by JLL.

Recent fears of an oversupply 
in the new housing sector in Man-
chester City Centre had prompted 
some developers to pause their ac-
tivity. Consequently, there is now a 
shortfall in the supply pipeline to 
meet anticipated demand, says JLL 
in a July presentation. 

The number of applicants look-
ing for homes in Manchester has 
risen 49% in 2022, compared with 
the same period last year, with de-
mand back to pre-pandemic levels, 
says JLL. On a quarterly basis, the 
number of applications increased 
57% from 1Q2022 to 2Q2022. Mean-
while, average sale price in Man-
chester is up 9.5% q-o-q in 2Q2022, 
according to JLL data. 

 The JLL Cities Index shows gross 
yields on new homes in Manches-
ter averaging 5.4%. “New homes 
in Manchester offer an attractive 
yield for investors,” says Chua. E 

Artist’s impression of the two residential towers — the 16-storey Aalto and 13-storey Aria — of the 
upcoming 280-unit High Definition 

Artist’s impression of the living room of an apartment at High Definition, which has a mix of one- to 
three-bedders

MediaCityUK in Greater Manchester beckons 
investors with attractive yields 
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Located on the banks of the Manchester Ship Canal at Salford Quays in Greater Manchester, MediaCityUK is home to British media giants BBC and ITV

20-year change in prices in Manchester
CHARTS: JLL

Forecasts: UK vs 
Manchester 
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T
here is a wave of optimism that the 
Philippine economy will strongly re-
bound this year from the Covid-19 
pandemic as businesses gradually 
return to full capacity. The promise 

of new political leadership is also helping to 
boost sentiment among investors.

This bodes well for the residential real es-
tate sector, especially in the key Metro Ma-
nila market. With more companies recall-
ing their employees back to offices, demand 
for condominiums around Metro Manila is 
gaining traction, says Cushman & Wakefield 
Philippines.

According to an investment market report 
the consultancy published in May this year, 
the Philippine residential market entered 
2022 on the back of a better-than-expected 
performance in 4Q2021. The easing of mo-
bility and business restrictions that started 
last year saw the average price of condos in 
Metro Manila increase 5% y-o-y in 4Q2021.

Cushman & Wakefield expects sustained 
growth in the Philippine economy, reaching 
6.5% for the whole of 2022. However, there 
are still downside risks that stem from ris-
ing inflation and expected interest rate hikes 
this year.

Prime time to buy
According to Colliers Philippines, this is a 
prime time for investors and home buyers to 
capitalise on the expected growth momen-
tum in the residential market, which is on 
a clear path to recovery buoyed by support-
ive macroeconomic factors.

According to Colliers, key factors sup-
porting the residential market this year will 
be the government-projected economic re-
bound, continued inflow of remittances from 
Filipinos working abroad, and the easing of 
mobility restrictions that will raise business 
and consumer confidence.

These factors present opportunities for 
the property market and generate positive 
sentiment in the residential segment, the 
consultancy says.

Developers are expected to continue their 
land-banking initiatives within Metro Manila 
while continuing to offer attractive payment 
schemes to draw in more home buyers, says 
Colliers. The consultancy expects that for 
the whole of 2022, the demand for residen-
tial units in the secondary market in Met-
ro Manila is likely to be driven by local and 
foreign professionals returning to the office.

Meanwhile, new housing supply could 
come in at about 10,500 units for the whole 
of this year, up 20% y-o-y. Most of the new 
supply is expected to be around the Manila 
Bay area, which includes neighbourhoods 

such as Fort Bonifacio and Ortigas Centre, 
says Colliers.

“The Makati CBD, Fort Bonifacio, and Or-
tigas Centre remain attractive to firms that 
are planning to expand their offices in Metro 
Manila. In 2021, these business districts ac-
counted for 45% of total office space deals,” 
says Colliers.

The consultancy adds that as more em-
ployees return to work in the office, this will 
help to stoke residential leasing demand in 
these key locations. Developers with a sub-
stantial number of ready-to-occupy units in 
these areas are expected to offer attractive 
leasing terms to hike up their occupancy levels.

The Velaris Residences
For foreign buyers who are keen to capitalise 
on the tailwinds that are propelling Manila’s 
residential market, it can be complicated to 
assess the quality of property to invest in. 
A safe option would be to stick with estab-
lished property developers.

Foremost among the established property 
developers in the Philippines are Hongkong 
Land and Robinsons Land. Their joint-ven-
ture company, RHK Land Corp, is develop-
ing a luxury residential condominium pro-
ject called The Velaris Residences. 

The development is in Bridgetowne, a 31ha 
mixed township and business park district 
located between Pasig City and Quezon City. 
Bridgetowne is also the first integrated town-

ship project by Robinsons Land, the real es-
tate arm of Filipino conglomerate JG Summit.

The 457-unit Velaris Residences will enjoy 
direct access to major roads in Metro Manila 
such as Ortigas Avenue and Amang Rodri-
gues Avenue, while Bridgetowne is close to 
major commercial areas such as Ortigas Cen-
tre and Bonifacio Global City.

The project will have a 45-storey resi-
dential tower. It will offer one- to three-bed-
room units of 495 to 1,678 sq ft; one- and 
two-bedroom terrace suite units of 780 to 
1,318 sq ft; as well as four duplex four-bed-
room penthouse suites of 3,190 to 3,480 sq 
ft. The apartments will have views of Que-
zon City and the Marikina River, Antipolo, 
Laguna de Bay, Alabang, and Bridgetowne 
Central Park.

The development will offer residents a 
full suite of luxury condo amenities includ-
ing a multilevel landscape garden, a Sky-
Club, and fitness and wellness facilities such 
as an Olympic-length swimming pool and a 
Japanese-style onsen and lounge. The pro-
ject will also support hybrid ways of work-
ing, with a dedicated workspace that is fit-
ted with soundproof office pods and personal 
workstations.

The Velaris Residences combines the 
strength and international credibility of 
Hongkong Land and Philippine real estate 
giant Robinsons Land. The credentials of 
both these developers provide investors and 

home buyers with peace of mind based on 
the track record of both developers, as well 
as enhance the potential for future capital 
appreciation of the development.

Condominium ownership
Foreign buyers can own condominium units 
in the Philippines under the government’s 
60:40 rule, where developers are allowed 
to sell up to 40% of the available units in 
a condo to non-Filipinos. Foreigners are re-
stricted from buying land in the Philippines.

To purchase a unit at The Velaris Residenc-
es, foreign buyers have to engage a broker 
who is an accredited seller of RHK Land, or 
a property specialist of RHK Land.

The Velaris Residences is projected to have 
condo dues of about PHP120 ($3) to PHP150 
psm per month. As a guide, the developers 
say that based on current market trends, 
high-end condo units such as The Velaris 
Residences tend to attract rental leases of 
about PHP1,000 to PHP1,500 psm per month.

The developers add that high-end con-
do developments in the area tend to enjoy 
an annual capital appreciation of about 5% 
to 12%.

Both Cushman & Wakefield and Colliers 
note noted that most of the upcoming pipe-
line supply of new homes have already been 
snapped up due to developer pre-sales, leav-
ing only a handful of available units in a 
competitive market. E 

Riding Manila’s new growth momentum
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Sentiment in Manila’s residential property market is strong as buyers and investors bank on the country’s economic recovery in 2022

The Velaris Residences is a landmark residential project by international developer 
Hongkong Land, and local real estate giant Robinsons Land

An artist’s impression of the luxury design and fittings for the apartments at The Velaris 
Residences

The Velaris Residences will have a full suite of luxury amenities such as an Olympic-
length swimming pool surrounded by cabanas
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The Velaris Residences is an iconic, 
award-winning premium condominium in 
Metro Manila, Philippines. Standing tall at 45 
storeys, it is the landmark project of a 
powerhouse partnership between international 
property development leader Hongkong Land 
and Philippine real estate giant Robinsons Land. 

Situated at one of Metro Manila’s most coveted Situated at one of Metro Manila’s most coveted 
prime locations, The Velaris Residences is a 
veritable residential masterpiece at the center of 
Bridgetowne, an emerging destination estate 
along C5 Road in Pasig City.

Masterfully-designed smart units and a treasure 
trove of amenities await all residents. Private lift 
lobbies offer ultimate exclusivity for owners of 
two-bedroom, three-bedroom, and penthouse 
units. In every room of the property, it is clear 
that The Velaris Residences offers an unrivaled 
living experience.

*This is on overseas investment. As overseas investments carry additional financial, regulatory and 
legal risks, investors are advised to do the necessary checks and research on the investment 
beforehand.

A Golden Investment Opportunity in the Philippines

UNPARALLELED ARTISTRY

https://edgepr.link/SnoetP
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I
n Thailand, the Thonglor area in the 
capital city of Bangkok is known for its 
lifestyle amenities, from hipster cafés, 
fine dining restaurants and bars, to 
trendy malls, fitness clubs, aesthet-

ic clinics and private hospitals. Over 
the years, it has become a sought-af-
ter location both for locals and expats 
such as the Japanese, Korean, Chinese 
and British. The area has also become 
more accessible with the opening of 
the Thonglor BTS sky train station on 
the Sukhumvit Line in 1999. 

Standing head and shoulders above 
the other luxury residential towers in 
the Thonglor area is the 43-storey The 
Esse Sukhumvit 36 (The Esse), locat-
ed along the prime Sukhumvit Road, 
just a few steps from the Thonglor BTS 
sky train station. Jointly developed by 
two renowned property developers — 
Thai public-listed Singha Estate and 
Hong Kong-listed Hongkong Land —
The Esse is a freehold luxury condo-
minium with 338 units. 

The Esse is designed by international 
architectural firm SOM (Skidmore, Ow-
ings & Merrill), whose projects include 
some of the world’s tallest skyscrapers 
such as Burj Khalifa in Dubai, Jin Mao 
Tower in Shanghai, One World Trade 
Centre in New York, and Guoco Tow-
er in Singapore (at 290m, it is the tall-
est tower in Singapore).

Completed in late 2020, about 75% 
of the units at The Esse have been sold, 
with Thais accounting for 70% of the 
buyers, and international buyers mak-
ing up the remaining 30%.

Facilities in the condominium in-
clude a gym, infinity pool, landscaped 
outdoor terraces and roof gardens. The 
Esse also features the largest Japanese 
onsen spa in a condominium — with 
separate men and women spas, and 
two different types of onsens. The de-
veloper has also installed Swiss-man-
ufactured medical-grade IQAir air pu-
rifiers in the public spaces to provide 
protection against airborne pollutants. 

 Luxury residences in the Thonglor 
area are generally priced in the range 
of THB300,000 psm ($11,301 psm or 
$1,050 psf) to THB380,000 psm ($14,315 
psm or $1,330 psf). The average asking 
price at The Esse is THB330,000 psm 
($12,540 psm or $1,165 psf). 

Since the pandemic, there has been 
greater demand for larger apartments. 
The sole 2,713 sq ft penthouse at The 
Esse is already taken up and 16 of the 
18 three-bedroom apartments (1,257 to 
1,337 sq ft) are sold to date. 

However, international buyers who 
are buying apartments for investment or 
as a holiday home still prefer one- and 
two-bedroom apartments, according to a 

spokeswoman for the joint-venture part-
ners of The Esse. At the development, 
one-bedroom apartments range from 
414 to 466 sq ft, while two-bedroom 
apartments are from 791 to 829 sq ft. 

The developers are allowing pay-
ment via cryptocurrency on the Gen-
esis Block, a leading OTC trading cen-
tre for digital assets in Hong Kong. So 
far, no one has used cryptocurrency to 
pay for an apartment, according to the 

spokeswoman. “They still trust in, and 
prefer the Thai currency,” she adds. 

Due to China’s zero-Covid strate-
gy, there has been an absence of Chi-
nese buyers at the top end of the lux-
ury condo market. However, some 
demand from Chinese buyers has re-
turned “through agents recently”, ac-
cording to the spokeswoman.

Indeed, the luxury condo market 
in Bangkok has partially recovered on 

the back of investor demand, particu-
larly for buy-to-let properties, says Jer-
emy O’Sullivan, JLL head of research 
Thailand, in a 1Q2022 market update. 

Demand from high-net-worth indi-
viduals increased at the end of last year 
due to significant discounts given but 
tapered off in 1Q2022. Unsold market 
inventory has declined to 4.8%, with 
3,300 unsold units.

This is because new supply of lux-
ury condominiums was scarce, with 
the 756-unit 125 Sathorn being the 
sole new launch in 1Q2022, according 
to JLL Thailand Research. “Due to the 
uncertainty regarding the pandemic, 
paused projects remained inactive,” 
says O’Sullivan. “Furthermore, no new 
apartments were added for two consec-
utive quarters.” 

The condominium stock climbed 
marginally to 69,500 units with the 
completions of Four Seasons Private 
Residences Bangkok (355 units) and 
The Strand Thonglor (198 units) in 
1Q022, bringing the number of avail-
able apartments to 4,700 units. The 
completion of these new top-tier pro-
jects led to a 2.4% rise in capital val-
ues, says JLL Research. 

More luxury condo projects are 
expected to be launched towards the 
end of 2022, including branded resi-
dences and the relaunch of projects 
that had been put on hold. “However, 
the pandemic and the Russia-Ukraine 
war are significant concerns that could 
affect both the overall economy and 
residential market,” cautions O’Sul-
livan of JLL. 

Rental demand decreased in 1Q2022 
due to a lack of new tenants and tight-
ening budgets, according to JLL. The 
rental market is expected to continue 
maintaining a “wait-and-see” mindset 
in anticipation of significant improve-
ment in the latter half of 2022. Own-
ers of buy-to-let units were compelled 
to provide big discounts to keep their 
tenants. Additionally, the new property 
tax implemented in Thailand resulted 
in a 2.6% q-o-q decline in condomin-
ium net effective rent to THB466 psm 
per month, notes JLL. 

While activity in the overall Bang-
kok condominium market is expect-
ed to pick up, most of the new project 
launches are targeting local end-users 
and are therefore focused on the mid-
town and suburban areas, says CBRE 
Research in its 1Q2022 report. “The 
downtown market is more reliant on 
investors as well as end-users,” says 
CBRE. “Also, more recently, foreigner 
buyers have played an important role 
in this market.” 

Over the next 12 months, a total of 
4,500 units are scheduled to be complet-
ed throughout Bangkok’s central busi-
ness area, according to JLL Research. 
With the majority scheduled for com-
pletion by the end of the year, and hard-
ly any being completed in early 2023, 
JLL anticipates a higher pre-sale rate 
than the current 57.4%. 

The supply of upscale residences is 
still limited, says the spokeswoman for 
the joint-venture partners of The Esse. 
Hence, The Esse stands out from oth-
er luxury condos based on its ameni-
ties, location in Thonglor next to the 
BTS skytrain station and its design by 
SOM, she adds. What’s more, it is newly 
completed and in move-in condition. E 

Buyer’s market in Bangkok

INVESTMENT HOTSPOTS

PICTURES: SINGHA ESTATE/HONGKONG LAND

Swimming pool at The Esse 

JLL THAILAND RESEARCH

Key market indicators as of 1Q2022  

Note: (1) Net absorption and total stock figures are rounded up to the nearest hundred.
(2) Prime grade — This term represents the high-end and luxury condominium meeting various rigorous criteria such as excellence in location, quality and facilities.

JLL THAILAND RESEARCH

Prime condo supply, demand, and vacancy rate

CBRE RESEARCH, THAILAND

Newly completed condos 

CBRE RESEARCH, THAILAND

Average asking prices

Note: The increase in average freehold asking price of future units in Central Lumpini was mainly because of the completion of Craft
Ploenchit in 4Q2020 and Munig Langsuan in 4Q2021, which was removed from the Central Lumpini basket.

A bedroom at an apartment at The Esse
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K
elvin Chen found himself fasci-
nated with finance at a young 
age. “I studied business man-
agement in university, majoring 
in accounting and finance,” he 

says. “After I graduated, it was a natural 
progression for me to work in the bank-
ing industry; I spent eight years of my ca-
reer in consumer and corporate banking.”

While handling investment portfolios 
and loans in consumer banking, Chen wit-
nessed first-hand how his clients used 
property to achieve capital gains. He 
realised property was a major tool for 
wealth creation.

Diving into the unknown
It was during this time that Chen first 
thought of working full-time in the real 
estate industry. As a banker with a com-
fortable salary, the notion of being self-em-
ployed evoked both excitement and 
doubt in him.

“It was scary to think about going 
from making a six-figure salary a year 
to suddenly being totally self-employed 
with zero base pay,” he says, especially as 
he had a young family with a newborn — 
plus a new private home and mortgage 
to maintain. 

Empowered by love and family
Paradoxically, his baby girl’s birth pro-
pelled him to finally make his move. De-
scribing himself a conservative person 
when it comes to taking risk, Chen says: 
“I decided to just do it. I had dreams, and 
I wanted to give my family a better life.” 
He reckons that as a self-employed per-
son, “the sky is the limit. It’s not like work-
ing for an organisation, where you have 
a cap on your salary”.

In some ways, it was a terrifying de-
cision, but he knew it was the right one. 
“I thought for a long time before I went 
into real estate,” he says.

In the end, the many positives of 
forging a career in property made his fi-
nal decision clear. He joined ERA Real-
ty Network.  

It was soon obvious that he had made 
the right decision. “I was blessed; I closed 
several deals quickly, and was one of ERA’s 
Top Achievers in my first month,” he says.

ERA’s Top Senior Division Director 
in 2021
A decade on, Chen has found his career 
fulfilling. He was recognised as ERA’s Top 
Senior Division Director in 2021 for the en-
tire year, and achieving the accolade has 
only motivated him and his team of 35.

“One of my associates who joined 
the industry in early 2020 won the ERA 
Top New Achiever Award in 2021,” Chen 
says. “In fact, my whole team performed 
well; half of them achieved ERA’s pres-
tigious Diamonds Award.” To qualify for 
this award, an agent must clock six fig-
ures in one month.

His unique experiences have been in-
strumental in guiding his team of associ-
ates. “Going through this experience of 
moving from security to self-employment 
allows me to understand the mindset of 
my new recruits, especially those going 
from part-time to full-time,” Chen says.

This has made him a more empathet-
ic leader for many of his associates. “The 
anxiety of being in the unknown is some-

thing very close to my heart,” he says. 

We speak to Chen about his leadership 
philosophy, how he has kept his team of 
associates motivated and successful de-
spite the pandemic, and how fatherhood 
and a childhood passion for swimming 
have shaped his outlook on leadership — 
with positive results.

What is your leadership 
philosophy?
My goal as a leader is to help my team 
break through where they think they 
cannot.

I see myself as a property wealth ad-
viser who can provide my clients with a 
holistic approach. I don’t just broker a 
property’s sale or purchase. I assist with 
bank loans, assess properties from an in-
vestment point of view, discuss and re-
view entry and exit strategies, and more.

This is what I coach my associates 
to do — to go beyond the basic buy-sell 
relationship. Yet, I understand that not 
all team members are the same. Some 
are faster and others slower; some have 
stronger networks and others don’t.

I don’t apply a one-size-fits-all cookie- 
cutter approach to guiding or training 
agents, but assess individuals to provide 
direction that fits their stage of growth.

The common factor is that I believe 
in pushing them to test their limits and 
excel. In our career, it is always impor-
tant to aim for a breakthrough.

Finally, I believe — and impart to my 
team — that success begets success. 
A small success can help you to cata-
pult onto a bigger one, that allows you 
to keep on overcoming larger and larg-
er challenges. 

How did you motivate your team 
during the pandemic?
I kept my team positive and motivated 
through staying connected. We had two 
or three Zoom meetings a week. We did 
training sessions and shared our past 
and current potential pitfalls, challeng-
es faced, and success stories.

I took the opportunity to help each 
team member with areas they were weak 
in, such as financial calculations, finan-
cial restructuring and investment analy-
sis. This was to prepare them with knowl-
edge and confidence as they waited to 
get back into the full swing of things. Our 
weekly meetings also covered pandem-
ic viewing basics, including doing effec-
tive virtual viewings, videography, spot-
ting undervalued properties, and more.

All this served to help our agents — 
especially the newer ones — stay moti-
vated and positive. We also saw positive 
growth in individual sales performance 
during this time.

What three core attributes do 
agents need to succeed?
Firstly, positivity is very important. In our 
line of work, we will face numerous re-
jections and setbacks. Rejection is not 
a failure, but understanding the reason 
for rejection allows one to find the next 
step towards acceptance. I strongly be-
lieve that the ability to find positivity in 
every circumstance is essential to be-
ing successful.

Secondly, a just-do-it mindset is very 

important. I believe we will never be 100% 
ready in everything we are going to do, 
so it is only normal to feel fearful when 
faced with a challenge. But fear kills more 
dreams than failure ever will. Therefore, 
it is important to face the fear and find 
a way through it by our action. 

Thirdly, staying focused and commit-
ted to our work is a must. Just as trees 
don’t grow overnight, it is important to 
trust the process. The work we do to-
day, or the challenges we faced, will be 
accumulated and lead us to the road 
of success. It is also important to stay 
committed in improving oneself so that 
we could continuously stay ahead of the 
curve and provide better advice and ser-
vice for our clients.

Which personal experiences have 
shaped you into a better leader?
One of the biggest reasons for me being 
a better leader is my daughter. My daugh-
ter was diagnosed with quadriplegia cer-
ebral palsy — the most severe form of 
CP. She is non-verbal and dependent on 
us, and having her in my life has allowed 
me to understand and acknowledge that 
everyone moves at their own pace in life.

I used to have the mindset, “If I can 
do it, so can you.” But now, I see that 
everybody has their own rhythm. I have 
learned to slow down, especially as I help 
my daughter to achieve her mini-goals 
according to the best of her personal 
abilities.

Reframing my mindset has been in-
strumental in helping me to walk in my 
daughter’s shoes — and those of others 
around me too. I understand that every-
one has different expectations and per-
sonal milestones and abilities.

Also, I was invited to coach the swim 
team of my alma mater — Temasek Pol-
ytechnic — after completing national ser-
vice in 2004. As a former national ath-
lete, former school swim team captain, 
and certified coach, I felt I could use my 
knowledge and experience to guide the 
team and bring them to greater heights 
in the inter-poly and inter-varsity compe-
tition. My performance and achievement 
with the school was noticed, and earned 
me the Singapore Sports Council’s Coach 
Recognition Award in 2006. This coach-
ing and leadership role taught me how to 
work with others, manage expectations 
and pass my skills on. 

As a leader, I understand and respect 
that each person has their own way of 
achieving success. My role is to uncover 
and magnify their individual strengths to 
help them break their self-imposed lim-
its … and achieve success. E

Fatherhood makes Kelvin Chen an empathetic 
and successful leader 

For more information, 
please contact 

Kelvin Chen  |  8428 2282

ERA Realty Network Pte Ltd
CEA Number: R055671A
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