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First mega launch of 2019
The Florence Residences sets the bar for other upcoming launches 
in terms of its size and location. And it has recently received a 
boost from the Cross Island Line.   
Turn to our Cover Story on Pages 4 & 5.  

The 1,410-unit private condo is located on Hougang Avenue 2
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| BY EDGEPROP SINGAPORE AND KNIGHT FRANK |

Findings from the EdgeProp-Knight Frank Home-
buyers’ Sentiment Survey conducted in 4Q2018 
revealed that higher Additional Buyer’s Stamp 

Duty (ABSD) rates from last year’s property cool-
ing measures are the main hurdle facing homebuy-
ers in 2019. 

Effective July 6, 2018, Singaporeans buying a sec-
ond residential property must pay an additional 12% 
ABSD on the property value, up from the previous 
7%. Permanent residents (PRs) buying a second home 
now pay 15% compared to the previous 10%. Mean-
while, foreign buyers without permanent residency 
status must fork out 20%, instead of 15%.

This latest round of property cooling measures, an-
nounced just a day before they took effect, came as 
a surprise, arriving just as property developers have 
replenished their land banks throughout 2017 and 
into the first half of 2018 in anticipation of blockbust-
er sales. The cooling measures, intended to curb the 
exuberance in the housing market, introduced high-
er ABSD rates and tighter loan-to-value (LTV) limits. 

Cooling a red-hot residential market 
Property prices started to rise in 3Q2017 after fall-
ing for four consecutive years, increasing sharply by 
9.1% y-o-y the same year. Demand for private resi-
dential property also saw a strong recovery, as trans-
action volumes continued to rise. 

It was also around this time that developers height-
ened a growing collective sale fever. Based on URA 
data, the year 2017 saw 29 en bloc transactions to-
talling $7.31 billion, compared to $1.2 billion in 2016 
and $380 million in 2015.

The fever continued unabated into 1H2018, which 
saw 31 en bloc deals totalling nearly $8.85 billion. 
Notably, the collective sale of Park House in June 
2018 hit a record-high price of $2,910 psf per plot ra-
tio (ppr) when it was sold by Hong Kong-listed Shun 
Tak Holdings at $375.5 million. It smashed the re-
cord set by the former Hampton Court for $155 mil-
lion ($2,526 psf ppr) in January 2013, where the buy-
er was Hong Kong-listed British conglomerate Swire 
Group’s Swire Properties. 

Increased buying demand, coupled with the flur-
ry of en bloc activities, resulted in a spike in proper-
ty prices, which quickly prompted the government 
intervention to cool the red-hot residential market. 

Post-ABSD housing affordability
The cooling measures have affected housing afforda-
bility because the LTV limit has been slashed to 75% 
from 80%.

According to Lee Nai Jia, senior director and head 
of research at Knight Frank, first-time buyers were 
most heavily affected by the latest cooling measures. 

“With the new measures, even if they do not have 
to pay ABSD, financing could be clipped for these 
first-time buyers due to a tighter LTV ratio,” said Lee.

The frenzied buying that occurred in the evening 
before the cooling measures took effect caused a surge 
in new home sales in 3Q2018. Developers had brought 
forward three launches to allow buyers to lock in deals 
before changes to the ABSD and LTV kicked in, re-
sulting in over 1,000 units sold in a single evening.

The following quarter saw a decline of 37.8% in 
new home sales. However, this decline could be due 
to the frenzied pre-ABSD buying and seasonal effects. 
Sales tend to be slower in the fourth quarter each year 
due to school holidays and festivities. 

Fewer looking to buy homes this year
Of the 803 respondents to the EdgeProp-Knight Frank 
Homebuyers’ Sentiment Survey, only 43.1% said they 
were looking to purchase a residential property in Sin-
gapore in the next 12 months. The survey was jointly 
conducted by EdgeProp Singapore and Knight Frank 
Singapore in 4Q2018. 

In the previous survey conducted in 2017, 55.6% 
of 611 respondents said they were on the lookout for 
a residential property. Meanwhile in 2016, 51.2% of 
the 500 respondents said they were on the lookout 

for a residential property here.
Based on responses to the survey, 42.6% said that 

higher ABSD rates were the main reason for not buy-
ing property in 2019. This was followed by the sen-
timent that property prices were expected to decline 
further (25.1%), while 24% said they did not have 
enough savings to make a downpayment.

It is worth noting that 16.7% of the respondents 
said they do not own any properties, while 60.5% 
indicated owning one property, 16.9%indicated two 
properties, and the remainder, three or more properties. 

How will new launches fare in 2019?
For 2019, Knight Frank’s Lee said the survey results 
revealed a strong underlying housing demand in the 
market. “However, buyers [nowadays] are more dis-
cerning and likely to adopt a wait-and-see approach. 
That said, buyers are likely to enter the market if pric-
es stay at their existing level,” he added.

According to Lee, new launches in 2019 will see 
sales of between 15% and 20% of total units per 
project. Already, this was observed for RV Altitude 
and Fyve Derbyshire, which were both launched in 
January. The survey suggested that buyers may wait 
on the sidelines as they expect prices to decline fur-
ther, he said. 

The 140-unit RV Altitude and 71-unit Fyve Der-
byshire sold 14% and 18% of their total units dur-
ing their launch weekends, with prices ranging from 

$2,729 psf to $3,100 psf and $2,200 psf to $2,700 psf 
respectively.

Before the cooling measures on July 6, 2018, some 
developers were able to achieve sales of up to 60% 
within the first weekend of launch. After the cooling 
measures, from July to December 2018, the average 
sales rate achieved was 28% for the same period. 

The decline in sales probably reflects the height-
ened caution among buyers under current market con-
ditions. However, buyers may return if prices contin-
ue to stay at current levels as they may have gotten 
used to paying the stamp duties. E

New sales of non-landed private homes in 2018
QUARTER CENTRAL 

REGION
EAST  

REGION
NORTH-EAST 

REGION
NORTH  

REGION
WEST  

REGION
TOTAL NO. OF 

UNITS SOLD

1Q2018 599 510 183 95 87 1,474
2Q2108 1,025 286 323 11 573 2,218
3Q2018 1,764 115 830 5 22 2,736
4Q2018 1,100 77 297 7 220 1,701
Grand Total 4,488 988 1,633 118 902 8,129

Higher ABSD deters homebuyers in 2019
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GRAPHS: EDGEPROP-KNIGHT FRANK HOMEBUYERS’ SENTIMENT SURVEY 2019

The collective sale of Park House hit a record-high price of $2,910 psf per plot ratio in 
June 2018.  The spike in property prices during that period prompted the government to 
introduce cooling measures for the red-hot residential market.

SENTOSA BUNGALOWS FOR SALE

Each Office is Independently Owned And Operated.

Seaview $18m/$29m, 
panaromic views, modern, 
bigger plots
Golf and lakeviews - $10.8m 
/$16m/$18m - brand new and 
almost new 
Waterway Brand New -Star-
buy units released. Optional ID. 
Fm $16m
Unblocked Waterway $10.8m/ 
$18m/$20m/$24m for 50ft yacht
Homes by award winning 
architects $18m-$25m, bespoke 
homes with exceptional views
*And many more beautiful homes 
not to be missed. Serious and 
motivated sellers.
ROWENA CHAN   90383166 
(R051626C)
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| BY CECILIA CHOW AND CHARLENE CHIN |

O
ne of the most anticipated launches 
this year is The Florence Residenc-
es, the 1,410-unit private condo lo-
cated on Hougang Avenue 2. “It is 
the first of a handful of suburban 

mega projects – with more than 1,000 units – 
to be rolled out this year,” says Ismail Gafoor, 
CEO of PropNex.

Hong Kong-listed, Shenzhen-based Chi-
nese developer, Logan Property, will preview 
the project on the weekend of Feb 16-17, and 
is not leaving anything to chance. It has ap-
pointed five property agencies to market the 
project: ERA, Huttons Asia, OrangeTee & Tie, 
PropNex and SRI. 

The Florence Residences is the redevelop-
ment of the privatised HUDC estate, Florence 
Regency. When the estate was put up for sale 
by JLL, there were three bids at the close of 
the tender: one was above the reserve price 
of $600 million, and two were below. None 
of the developers was prepared to match the 
$629 million valuation by independent valuers 
at Colliers International. That was until Logan 
Property swooped in and offered the price in 
October 2017.

Going for scale
According to CB Chng, executive director of 
Logan Property, what attracted the developer’s 
attention was the sprawling 389,239 sq ft land 
area. “When you have a large site, you have 

the opportunity and the scale to create some-
thing different,” he says. The Florence Resi-
dences will have a resort-style, “club condo” 
concept – five themed pavilions, 12 clubhous-
es and 128 different facilities including an 80m 
lagoon pool, which is the central feature of the 
development. More importantly, the facilities 
cater to all ages – from toddlers to grandpar-
ents – adds Chng. 

Another draw for the developer was the lo-
cation of the project. Florence Regency is set 
amid a predominantly mature, landed hous-

ing estate. It, therefore, has a wide spectrum 
of amenities. Eateries range from hipster cafes 
such as Lola’s Café and Hatter Street, to local 
hawker fare such as Punggol Nasi Lemak and 
Punggol Noodles as well as the famous Teo-
chew porridge stalls. Schools in the vicinity in-
clude the 32,000 sq ft preschool Pat’s School 
House, Rosyth School and Dimensions Inter-
national College. 

Until Jan 25, the nearest MRT station to 
The Florence Residences was the Kovan MRT 
Station, situated 776m away, which translates 

to an eight-minute walk. Then came the an-
nouncement of the 12 new stations and their 
locations on the first phase of the Cross Island 
Line by Transport Minister Khaw Boon Wan on 
Jan 25. (See story “Riding the benefits of the 
Cross Island Line” on Pages EP6-7.) 

Shot in the arm
The announcement provided a much-needed 
shot in the arm for the property market, and 
proved to be a bonus for developers with re-
cently launched or upcoming projects within 

Aerial view of The Florence Residences set amid 
the landed housing estate in the Kovan area

The Florence Residences will have nine 18-storey residential blocks on a sprawling 389,239 sq ft site

Chng: We certainly hope to achieve healthy sales on 
the launch day as we strongly believe in what The 
Florence Residences has to offer

The first suburban condo to be launched this year sets the bar for other 
upcoming launches in terms of its size and location. And it has recently 

received a boost from the Cross Island Line.

The Florence Residences – first 
mega launch of 2019

LOGAN PROPERTY

PICTURES: SAMUEL ISAAC CHUA
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walking distance of these 12 stations. 
     The Florence Residences, for one, is a poten-
tial beneficiary as it is just 600m or a six-min-
ute walk from the Hougang MRT Station. This 
is because Hougang will be an interchange sta-
tion for the North East and Cross Island Lines. 
“The Florence Residences will be a winner be-
cause one of the exits of the Hougang MRT In-
terchange station will be located about 600m 
away,” says PropNex’s Gafoor. “The huge up-
side for future residents is that travelling time 
will be greatly reduced.”  

Besides being within walking distance of 
Kovan and Hougang MRT Stations, The Flor-
ence Residences will also be just one stop away 
from the new Defu station on the Cross Island 
Line. “Under the Master Plan 2013, Defu [In-
dustrial Estate] is one of three industrial parks 
to be developed and many new jobs are ex-
pected to be created in the area,” says Chris-
tine Sun, head of research & consultancy at 
OrangeTee & Tie.

The existing Defu Industrial Estate will 
be redeveloped into “a green and sustainable 

industrial park of the future” over the next 
15 to 20 years. “It will be revitalised into a 
modern industrial park, complete with land-
scaped greenery and environmentally sus-
tainable features, and be renamed Defu In-
dustrial Park,” says URA in its 2013 Master 
Plan. The new Defu Industrial Park will have 
modern industrial complexes with 2.1 mil-
lion sq m (22.6 million sq ft) of industrial 
space, catering for industries such as logis-
tics, precision engineering, infocommunica-
tions and media, electronics, clean energy 
and biomedical.

Another “next-generation” industrial park 
in the making is the Lorong Halus Industrial 
Park, which is being built on a former land-
fill and will cover an area of over 100ha. 
The industrial park will cater for light and 
clean industries such as food, lifestyle and 
logistics. Fronting Sungei Serangoon will be 
greenery with recreational amenities and pub-
lic spaces along the riverfront. The Lorong 
Halus Industrial Park is envisioned to be a 
major employment centre that will provide 
more jobs closer to home for those living in 
the Northeast region. 

Investment element
“The announcement that Hougang will now 
be an interchange station, and the new Defu 
station just one stop away on the Cross Island 
Line, will draw investors to The Florence Res-
idences,” says Ken Low, managing partner of 
SRI. “The Defu and Lorong Halus Industrial 
Parks are just a seven-minute drive from The 
Florence Residences.”

Besides the two industrial estates, the Tai 
Seng industrial estate is also nearby, says Lo-
gan Property’s Chng. “There will be a certain 
percentage of investors among those who stay 
in the area, or and are familiar with it,” he 
notes. “There are the affluent who now live 
in a house and may wish to downsize to an 
apartment. Some may even want to buy a unit 
for their own stay and a second unit for in-
vestment. We believe there is a strong rental 
market here because of the industrial parks in 
the neighbourhood and the Seletar aerospace 
park further up in the northeast.”

As there are 1,410 units within the devel-
opment, Logan Property is able to offer a wide 
range of unit types to appeal to a mass audience 

– from one- to five-bedroom units. One-bed-
ders account for 20% of the units within the 
development, while two-bedders make up 
43% and three-bedroom units, 27%. Mean-
while, four- and five-bedroom units make up 
the remaining 10%. 

The indicative starting price for the one-bed-
room units is $678,000, while two-bedroom 
units are from $878,000. Three-bedroom units 
start from $1.248 million, while four-bedders 
are upwards of $1.7 million and five-bedroom 
units are from $2.449 million. In terms of 
average price, Logan Property’s Chng reck-
ons it is likely to be in the “$1,400 to $1,500 
psf range”.

‘Faster pace of sales’
The launch of projects last year such as the 
1,052-unit Affinity at Serangoon North Ave-
nue 1 and the 1,427-unit Riverfront Residenc-
es at Hougang Avenue 7 may have soaked up 
“a fair amount” of the housing demand in the 
Hougang and Serangoon areas in District 19. 
“The Florence Residences, however, has its own 
catchment,” says PropNex’s Ismail. 

Eugene Lim, key executive officer of ERA 
Realty, concurs. “The different projects are 
spread out over various locations of District 19. 
In the case of The Florence Residences, it is lo-
cated near Hougang and Kovan MRT Stations, 
and also near the town centre at Hougang.”

The recent announcement of Hougang MRT 
station being elevated to an interchange station 
will certainly make The Florence Residences 
“more attractive” and likely to translate into 
“a faster pace of sales at current prices”, says 
ERA’s Lim. However, he doesn’t expect devel-
opers to hike prices. “Buying sentiment is not 
very strong currently,” adds Lim. On the oth-
er hand, it presents “a good opportunity for 
buyers to pick up units”.

Suburban ‘Club Med’
While The Florence Residences site has the 
potential to build 1,446 units, Logan Property 
chose to develop just 1,410 units so that the 
individual units could be bigger. “In this catch-
ment area, I believe we should build bigger 
unit sizes as many are buying for their own 
stay,” says Chng. 

Unfazed by the competition from other 
mega projects launched last year, Chng sees 

The Florence Residences as “the only new 
launch in the area”. He adds: “People like to 
visit new project launches. Our ‘Condo Club’ 
lifestyle concept is quite different from what 
the others have.” 

OrangeTee & Tie’s Sun agrees. In addition 
to having the most extensive number of fa-
cilities (128) and its “biophilic design”, some 
of the facilities offered are unique to the pro-
ject, she observes. These include the Sparring 
Ring Pavilion with its Punch Bag Corner, Dart 
Board Pavilion, Water Basketball and Pool Ta-
ble. There’s also a residents’ concierge service 
which is typically available only in luxury pro-
jects, she adds. 

Another unique feature is that the devel-
oper is also offering free classes as part of 
the residents’ membership, for instance, bak-
ing, dance and floral arrangement classes. 
“This ‘Club Condo’ concept is very good be-
cause you have two years of free courses that 
you can book through a smart app and your 
whole family can enjoy these facilities,” says 
SRI’s Low. “It is a good add-on for potential 
homebuyers.”

‘Hopeful’
Last year, Logan Property in partnership with 
another Chinese developer, Nanshan Group, 
launched Stirling Residences. The city-fringe 
project is located within a three-minute walk 
of Queenstown MRT Station. Since its launch 
on July 5 last year (the evening before the 
property cooling measures came into effect),  
the 1,259-unit project is more than 40% sold. 

Logan Property has also launched the sec-
ond phase of Stirling Residences in mid-Janu-
ary this year. These are the premium units in 
the middle tower, notes Chng. “The response 
has been encouraging and we anticipate more 
interest building up.” 

The property cooling measures introduced 
last year have had a sobering effect on the mar-
ket. “Gone are the days when projects reached 
a near sell-out on the first day of launch,” he 
concedes. “Buyers are more cautious with their 
purchases. We see this as a positive sign as it 
eliminates impulsive purchases.”

However, Chng adds: “We certainly hope 
to achieve healthy sales on the launch day as 
we strongly believe in what The Florence Res-
idences has to offer.” 

The Sparring Ring Pavilion is one of the more unusu-
al lifestyle and recreational facilities offered within 
The Florence Residences

The Wine & Chill Pavilion is one of five themed 
pavilions, and this is designed for those who want 
to enjoy an evening glass of wine and cigar

The show suite of a one-bedroom unit at The Florence Residences

The three-bedroom show suite with the balcony designed as an extension of the living area The five-bedroom penthouse show suite

The two-bedroom show unit with the balcony adjoining the living room turned into a mini bar

PICTURES: LOGAN PROPERTY

PICTURES: SAMUEL ISAAC CHUA
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D
evelopers have been bracing them-
selves for a tough 2019: the full ef-
fects of the property cooling meas-
ures are weighing on homebuyers’ 
decisions, while a pipeline of about 

60 projects with close to 20,000 new units is 
geared up for launch. 

However, some developers received an 
unexpected windfall on Jan 25: On that day, 
Transport Minister Khaw Boon Wan and the 
Land Transport Authority (LTA) revealed the 
locations of the 12 new stations for the first 
phase of the Cross Island Line. 

Although construction works are scheduled 
to start only next year, with the first phase of 
the Cross Island Line to be completed in 2029 
– a good 10 years from now, sales have already 
started to ramp up for some developers over 
the weekend of Jan 26–27.

Affinity at Serangoon first to see  
rising sales
The most immediate beneficiary of the an-
nouncement was Affinity at Serangoon, the 
1,052-unit residential project located at Seran-
goon North Avenue 1. The condominium, de-
veloped by a consortium led by Oxley Hold-
ings, saw 31 units snapped up on the weekend 
of Jan 26–27. By the following Wednesday 
(Jan 30), the sales figure had risen to 42 units, 
bringing the total number of units sold in the 
project to 365 (about 35%). 

The spike in sales is due to the location of 

the Serangoon North station, one of the 12 
new MRT stations on the Cross Island Line. 
The station is located just one street away from 
Affinity at Serangoon; in fact, one of the sta-
tion’s exits is situated just 350m from the up-
coming development. 

Given the strength of the sales over the 
weekend, the Oxley-led consortium has de-
cided to build a new compact, three-bedroom 
show suite at the sales gallery of Affinity at 
Serangoon. It is scheduled to open to the pub-
lic by the third week of February. The devel-
oper is expected to adjust prices upward after 
the Chinese New Year period. 

“The new Serangoon North station has 
benefitted Affinity at Serangoon and it is go-
ing to help clear the unsold units,” says Pro-
pNex CEO Ismail Gafoor. 

The Garden Residences, a 613-unit private 
condo jointly developed by Wing Tai Holdings 
and Keppel Land, also saw an increase in en-
quiries following the announcement of the 12 
stations on the Cross Island Line.

This is because the project, located along 
Serangoon North Avenue 1, is just 532m from 
the Serangoon North station, according to 
Wing Tai. The project was launched last June. 

Generally, homebuyers are prepared to pay 
a premium in terms of selling prices if the dis-
tance to the MRT station is less than 500m, 
says Ismail. If the distance is between 500m 
and 800m, it is still “a good selling point” 
but does not translate into premium pricing, 
he observes. “If one were to stroll, it takes 
about 10 minutes to walk 800m – equivalent 

to two rounds on the 400m track at the sta-
dium – and that’s a comfortable walking dis-
tance in this weather.”

Hougang MRT Station slated to  
become interchange 
Developments near Hougang MRT Station will 
also benefit, says Eugene Lim, key executive 
officer at ERA Realty Network. This is because 

the station will become a new interchange for 
the North East and Cross Island lines. The pro-
jects that are likely to benefit from their prox-
imity to Hougang station are Logan Property’s 
1,410-unit The Florence Residences (See Cov-
er Story on Pages EP4-5) and Oxley’s 18-unit 
boutique development, Parkwood Residences.  

“Certainly, these developments will become 
more attractive to potential buyers,” adds 

Riding the benefits of the Cross Island Line

INDUSTRY WATCH

Artist’s impression of The Garden Residences located at Serangoon North Avenue 1

The crowd at the preview of Affinity at Serangoon

WING TAI

OXLEY
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ERA’s Lim. “This is likely to translate into a 
faster pace of sales at current prices. Devel-
opers are unlikely to hike prices by much, as 
buying sentiment is not very strong current-
ly. Hence, this could be a good opportunity 
for buyers to pick up units.”

Developers are also unlikely to hike prices 
amid tepid buying sentiment, says Lim. As a 
result, he thinks this could be a good opportu-
nity for buyers to purchase properties.

There are more benefits from getting a new 
MRT station compared to upgrading an exist-
ing station into an interchange, says Nicholas 
Mak, executive director of ZACD Group. “While 
there are some perceived economic benefits in 
estates like Hougang and Ang Mo Kio where 
the stations will become interchanges, it will 
not be as pronounced as areas where there 
was no MRT station [previously].” 

Proximity benefits
An example of this is Chip Eng Seng Corp’s up-
coming project on the site of the former Changi 
Garden. The new mixed-use development, ex-
pected to have 270 to 280 condominium units 
and two levels of retail and F&B space, is sched-
uled for launch in 2Q2019. 

The former Changi Garden is located about 
960m from the new Loyang station on the Cross 
Island Line, says Mak. Even though the dis-
tance is more than 500m, the Changi Garden 
site is likely to benefit as public transport in 
the area was previously lacking, he points out. 

“Benefits of proximity drop for projects 
that are further than 600m from the MRT sta-
tion,” says Mak. “This is because of our hot 
and humid weather. Most people do not want 
to walk more than 15 minutes. Once you have 
to take a feeder bus to the station, it becomes 
an incremental inconvenience because of the 
waiting time.” 

Unlike new launches, existing condos may 
not benefit immediately from the announce-

ment as it takes some years to complete the 
new MRT stations, says Christine Sun, head of 
research and consultancy at OrangeTee & Tie. 

“Residents and tenants in existing condos 
have to endure the noise, dust and inconven-
ience from the construction sites for a period 
of time,” adds Sun. “Buyers of new condos, on 
the other hand, are less affected as the construc-
tion period of the project may coincide with the 
building of the new MRT stations. The values 
of completed homes will usually rise nearing 
the completion of the MRT stations.”  

GRAPHICS: ZACD RESEARCH CONSULTANCY, DEVELOPERS, LTA, ONEMAP

*including development charge or differential premium
** Government Land Sales

Recent and upcoming launches near stations on the Cross Island Line (CRL)
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INDUSTRY WATCH

RESIDENTIAL 
PROJECT 

DEVELOPER LAUNCH 
DATE

NEAREST MRT STATION ON CRL DISTANCE TO MRT STATION 
(STRAIGHT-LINE)

MEDIAN PRICE 
(PSF) AS AT 
END-DECEMBER

TOTAL NO. OF 
UNITS

NO. OF 
UNITS SOLD

Affinity at 
Serangoon

Consortium led by 
Oxley Holdings

June 18 Serangoon North MRT 350m $1,503 1,052 365

The Garden 
Residences

Wing Tai Holdings 
and Keppel Land

June 18 Serangoon North MRT 532m $1,600 613 76

PROJECT 
NAME

DEVELOPER LAND 
SALES

NEAREST MRT STATION 
ON CRL

DISTANCE TO MRT STATION 
(STRAIGHT-LINE)

LAND RATE*                         
(PSF PPR)

ESTIMATED 
NO. OF UNITS

TYPE

Parkwood 
Residences

Oxley Holdings En bloc Serangoon North MRT 600m - 18 Non-landed

Parkwood 
Collection

Fantasia Investment 
(Singapore) Pte Ltd, Sun 
Renwang and Yang Xinping

GLS** Hougang MRT  
(future interchange 
for North East/Cross 
Island lines)

530m $538 (based on 
$psf of land area)

- Landed

The Florence 
Residences

Logan Property En bloc Hougang MRT  
(future interchange 
for North East/Cross 
Island lines)

600m $842 1,410 Non-landed

Former 
Changi 
Garden

Chip Eng Seng Corp En bloc Loyang MRT 960m $888 270-280 Non-landed/
Residential and 
Retail/F&B

Recent launches

Upcoming launches

AFFINITY AT  SERANGOON
Developer: Consortium led by 
Oxley Holdings
Nearest MRT Station: Serangoon North
Distance to MRT station: 350m

THE GARDEN RESIDENCES
Developer: Wing Tai Holdings and Keppel 
Land joint venture
Nearest MRT Station: Serangoon North
Distance to MRT station: 532m

PARKWOOD RESIDENCES
Developer: Oxley Holdings
Nearest MRT Station: Serangoon North
Distance to MRT station: 600m

THE FLORENCE RESIDENCES
Developer: Logan Property
Nearest MRT Station: Hougang MRT 
(future interchange)
Distance to MRT station: 600m

FORMER CHANGI GARDEN
Developer: Chip Eng Seng Corp
Nearest MRT Station: Loyang
Distance to MRT station: 960m

Affinity at Serangoon is located just one street away from the upcoming Serangoon North station
E
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| BY BONG XIN YING AND CECILIA CHOW |

B
usinessman Ricky Kok bought his bun-
galow at Clover Crescent four years ago. 
Even though the house is the biggest 
along the street, his family has out-
grown the space.  

The 2½-storey house sits on a freehold, 
land area of 10,034 sq ft. It has a built-up area 
of up to 8,000 sq ft, five en suite bedrooms in-
cluding the master suite, two rooms on the at-

tic level, a karaoke room and an outhouse on 
the side of the main house. There’s a home lift 
from the first level to the attic. 

According to Kok, he entertains his business 
associates and staff quite often at home. How-
ever, the house is still too small for his parties 
of 200 to 300 people. “I’m looking for a house 
with an entertainment room, perhaps the size 
of a ballroom, where I can hold big parties,” he 
says. “Or a bungalow with a large indoor and 
outdoor space that can comfortably accommo-

date a few hundred people.” 
Kok has been living in Bishan for almost 

20 years. One of the main reasons is that his 
two elder children – a son and daughter now 
in their early 20s – attended Kuo Chuan Pres-
byterian Primary and Secondary, and now his 
two younger children, also a son and daugh-
ter, are enrolled in primary 1 and 2 in their el-
der siblings’ alma mater. 

Another reason Kok likes the area is that 
“it’s very central”, he says. “It’s convenient, 

no matter which part of Singapore you go to.” 
This is because Kok is the founder of Chang 
Cheng Group, a sprawling F&B empire with out-
lets islandwide – it includes more than 28 cof-
fee shops bearing the Chang Cheng Mee Wah 
signboard; more than 200 food stalls selling a 
wide range of food from vegetable rice or Tze 
Char to roast meats; and seafood restaurants 
under the brand, Ming Kitchen Seafood. He 
has over 1,000 employees in Singapore, and if 
his businesses in Malaysia were included, they 
would number over 2,000 staff. 

Rags to riches
A successful entrepreneur today, Kok was born 
in Seremban, and he is the fifth of seven chil-
dren. His parents passed away in a car accident 
when he was just a teenager. “My dream was 
always to be a businessman, an entrepreneur, 
to carve a path for myself,” he says. “The main 
driving force was to earn more money because 
we were really poor. I wanted to do well, to be a 
good person, so that my parents would be proud 
of me, even though they had passed away.”

At the age of 15, he decided to make his 
fortune by coming to Singapore. 

When he first arrived, he decided that the 
best way to understand a city was to live in dif-
ferent places. He rented rooms in Teck Whye, 
Jalan Sultan, Chinatown, Potong Pasir, and 
reckons that he moved “more than 10 times” 
in as many years. He says: “I wanted to get to 
know the neighbourhood, the environment 
there, observe the traffic flow and the kind of 
shops they had.” 

He opened his first food stall in Toa Payoh 
Block 126, and he bought his first home, an 

F&B towkay selling Bishan 
bungalow for $11.5 mil

The house has a 55m frontage

SPOTLIGHT

Built on an elevated ground, 58 Clover Crescent enjoys broad views of the Bishan area
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HDB flat, in Bishan. His younger brother, Paul, 
worked with him for 10 years before branching 
out to launch his own F&B business. The lat-
ter is one of two directors of the holding com-
pany EH 155, which paid a record price of $31 
million for a 4,521 sq ft coffee shop in Bukit 
Batok in 2015. 

Today, his siblings have also done well for 
themselves, and five of them are entrepreneurs 
like him, and also in the F&B business. Two of 
his siblings – an elder brother and sister – have 
joined his business, says Kok. 

Even his wife is helping him in his busi-
ness. As such, although the house is big, it’s 
not lavishly furnished. “Initially, we wanted to 
buy a new Da Vinci sofa for the living room 
when we first moved in, but we were so busy, 
we never got around to doing it,” he says. “So, 
the current sofa, also from Da Vinci, was pur-
chased 10 years ago and came from our previ-
ous home. We live simply.” 

Move-in condition
When he purchased the house four years ago, 
it was already completed and in move-in condi-
tion, says Kok. “At least I didn’t need to spend 
a lot of time redoing the place. It’s not easy to 
build a house from scratch.” 

The reason he purchased the current home 
four years ago was that his previous home, a 
semi-detached house along Jalan Binchang, 
was too small. “The place was too tight for us 
to entertain,” says Kok. 

He purchased the current house at Clover 
Crescent for $9.6 million, according to a cave-
at lodged with URA Realis in 2015. “Now the 
two elder children are grown up, and they want 
their own space,” says Kok. “I’ve discussed it 
with my children over the past few days, and 
they want to find another house in this neigh-
bourhood. But I told them that it’s not easy to 
find a big house in Bishan.” This is especial-
ly so when the family is already living in the 
biggest house on Clover Crescent. 

Sought-after location
The property was put up for sale over the 

weekend of Jan 26-27, with Jeffrey Sim, asso-
ciate executive director of OrangeTee & Tie, as 
the exclusive marketing agent. “There’s a lot 
of interest in the property,” says Sim. “It’s be-
cause of the location in Bishan, and the lack 
of supply of such houses.”

According to Sim, the house has a 55m 
frontage, which is rare in the Clover estate. 
The location is also sought-after because of 
its proximity to top schools such as Raffles In-
stitution, Catholic High School and Kuo Chua 
Presbyterian. 

The price tag on the house is $11.5 million 
($1,146 psf). 

“We’re not really making a big profit from 
this sale,” says Kok. “We just want to move to 
a bigger house so we can have the space to en-
tertain our friends.” 

SPOTLIGHT

Businessman Ricky Kok bought his bungalow at 
Clover Crescent four years ago

The outdoor ground deck can potentially be converted into a lap pool

The full-marble master bathroom The living room of the house with a double volume ceiling

There are five en suite bedrooms in the house. Pictured are the bedroom of one of the older children (top) and 
the two younger ones (above). 

E
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UNDER THE HAMMER

PROP HUNT CLASSIFIEDS

Scan QR code for more details

Properties for Sale
 To be featured, email shermie.tee@edgeprop.sg or call 8822-2997

$10,800,000
Detached House
D4 SENTOSA COVE | 99 years
Built-Up(sqft): 8,300 | Land(sqft): 7,043
PSF: $1,533

$3,200,000
Terrace House
D26 SPRINGSIDE AVENUE | Freehold
Built-Up(sqft): 3,681 | Land(sqft): 1,820
PSF: $1,758

$1,830,000
Daisy Suites
D13 DAISY ROAD | Freehold
Size(sqft): 1,280 | PSF: $1,430
Bedroom: 4

2.5 storey corner modern bungalow, 5 ensuites with 
high quality fittings overlooking 100m unblocked 
waterway for a 50ft yacht. Also Starbuy brand new 4 
storey homes 6 ensuites with lift & basement available 
at 19xxpsf. ID option available. Huge discount for 
limited period.

One of the most efficiently designed Terrace House, 
emphasizing on usable space, prestigious status, and 
quality finishes. It is surrounded by good fengshui 
with forms and water bodies in vicinity, as well as 
right Flying Star sectors in the house. Seller relocated 
overseas due to work.

Nestled in landed enclave, near Woodleigh MRT 
station & NEX mall. Penthouse with private lap 
pool. Unblocked and beautiful sunset views. City 
fringe, convenient. 

$5,500,000
Newton 21
D11 NEWTON ROAD | Freehold
Size(sqft): 3,066 | PSF: $1,794
Bedroom: 5

Immerse in a million dollar view with the entire 
CBD,  Marina Bay Sands as well as fireworks display 
at the comfort of your living room or bedroom. Good 
sized ensuite bedrooms and lots of storage spaces. 
Sky Garden for entertaining guests. Price negotiable!

Jason Tan 
ERA REALTY NETWORK PTE LTD
R048613F 

 65 9119 1175

Jason Tan 
ERA REALTY NETWORK PTE LTD
R048613F 

 65 9119 1175

Rowena Chan 
LIST INTERNATIONAL REALTY PTE LTD
R051926C 

 65 9038 3166

Elsie Cheng
PROPNEX REALTY PTE LTD
R042414I 

 65 9636 1929

| BY BONG XIN YING |

A
A 2,347 sq ft duplex penthouse at 
Northoaks in District 25 will be put 
up for auction on Feb 21 by Colliers 
International. The property is a mort-
gagee sale, and this will be the sec-

ond time it’s on the block. It was previously 
put up for auction by Colliers on Jan 22.

The opening price then was $1.25 million. 
While there were two counter-offers after the 
auction, both were below the reserve price, 
according to Colliers International auction & 
sales department. The opening price this time 
around will remain unchanged at $1.25 mil-
lion, says Colliers. 

The penthouse on the 15th storey overlooks 
the swimming pool. Northoaks is a 720-unit ex-

ecutive condo (EC)  developed by Hong Leong 
Holdings and completed in 2000. Located at the 
junction of Woodlands Avenue 7 and Gambas 
Avenue, it is in the vicinity of amenities such as 
supermarkets – Giant at Woodlands Mart and 
NTUC FairPrice at 888 Plaza. It is a 12-minute 
walk from the Admiralty MRT station on the 
North-South Line, as well as a 11-minute drive 
from the Woodlands Checkpoint. 

The project has a wide range of unit types, 
from two-bedroom units of 1,055 sq ft to 1,173 
sq ft, to three-bedroom units of 1,216 sq ft to 
1,636 sq ft. The largest units are duplex pent-
houses with sizes from 1,948 sq ft to 2,486 sq ft. 

As the Northoaks EC was completed more 
than 10 years ago (it is 19 years old today), 
units can be traded in the resale market like 
other 99-year leasehold private condos. The 

project has 77 years left on its lease. 
When the project was first launched in 1998, 

prices averaged about $400 psf. Between Octo-
ber and December 2018, seven units changed 
hands at prices ranging from $580 psf for a 
ground-floor unit to $675 psf for a 14th-floor 
unit, according to caveats lodged. 

The ground-floor unit that went for $580 
psf was a 1,432 sq ft, three-bedroom unit. It 
was also a mortgagee sale, and was sold at Col-
liers’ auction on Oct 25 last year for $830,000. 

Hence, the duplex penthouse, priced at 
$1.25 million or $533 psf, is considered “a 
good deal”, according to Colliers.

Recent transactions at Northoaks
CONTRACT DATE AREA (SQ FT) PRICE ($) PRICE ($ PSF)

Dec 10, 2018 1,238  736,000  595 
Nov 14, 2018 1,216  785,000  645 
Nov 12, 2018 1,292  815,000  631 
Oct 31, 2018 1,475  995,000  675 
Oct 25, 2018 1,432  830,000  580 
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Duplex penthouse at Northoaks 
going for $1.25 mil 

Northoaks comprises 720 units in a total of six residential blocks The living and dining area of the duplex penthouse has double volume ceiling


