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CDL appoints special working group to 
improve liquidity and profitability of Sincere 
Property Group 
City Developments Ltd (CDL) has set up a special 
working group to review and improve liquidity and 
profitability of its 51.01% joint-venture (JV) equity 
investment in Sincere Property Group.

Deloitte China has been engaged as external fi-
nancial adviser to assist the group. The appointment 
comes following the appointment of Deloitte & Touche 
in November 2020 to evaluate CDL’s investment in 
Sincere Property Group.

The group comprises a cross-section of inter-
nal expertise across divisions, led by Goh Ann Nee, 
chief transformation officer in the executive chair-
man’s office.

The special working group will identify and eval-
uate options to improve Sincere Property’s liquidity.

Together, the group will review the potential di-
vestments of assets and restructuring of existing lia-
bilities of the China-based real estate group.

As at the date of the review performed by Deloitte 
& Touch, Sincere Property has over 314 legal entities 
and 71 projects in 18 cities totalling around 8.6 mil-
lion sq m (92.6 million sq ft).

The projects, which comprise hotels and serviced 
apartments, commercial and office buildings, busi-
ness parks as well as residential projects, were pre-
liminarily allocated into three categories.

These are: projects that are profitable and gen-
erating positive cash; projects that can be divested 
(subject to the right market conditions) to improve 
liquidity; and projects which need further detailed 
operation review to identify feasible options to im-
prove profitability and/or liquidity, according to the 
statement released by CDL on Jan 4.

“The CDL special working group will accelerate 
efforts by CDL to work closely with Sincere Property 
to improve its liquidity and profitability while limit-
ing any additional financial exposure to the Group. 
Notwithstanding the liquidity challenges, Sincere 
Property remains a platform for future growth in the 
Chinese market because of its real estate footprint 
across China,” says Kwek Leng Beng, CDL’s execu-
tive chairman.

CDL has seen the resignation of three directors 
regarding the group’s investment in Sincere Proper-
ty Group, including Kwek Leng Peck, the cousin of 
Kwek Leng Beng.

The most recent resignation was that of Tan Yee 
Peng, an independent non-executive director of CDL 
who has resigned from her position effective Dec 30.

This comes after the resignation of non-executive 
and non-independent director Kwek Leng Peck in 
October 2020, and that of Koh Thiam Hock, another 
CDL independent non-executive director, on Dec 28.

According to the filing released via Singapore Ex-
change, Tan’s resignation was in relation to the group’s 
investment in the Sincere Property Group.

“She disagreed with the board and the manage-
ment about the handling of the investment after the 
acquisition,” it says.

MCC Land to develop Tanah Merah mixed-use 
project with The Place Holdings and Ekovest 
Chinese developer MCC Land is set to develop a 
mixed-use project right next to Tanah Merah MRT 
interchange Station, together with Singapore-listed 
developer The Place Holdings and Malaysian devel-
oper Ekovest Development. 

Under a shareholders’ agreement, MCC Land will 
acquire a 51% equity stake in the project company 
that is developing the project, while Ekovest and The 
Place Holdings will take 29% and 20% respectively. 

In November 2020, MCC Land won the tender for 
the site at Tanah Merah Kechil Link for $248.99 mil-
lion, beating 14 other bids from various developers. 

The 99-year leasehold site is slated for residential 
with commercial use on the first storey, and occupies 
an area of 8,880 sq m (95,580 sq ft). It can potential-
ly yield 265 condo units and 2,000 sq m (21,530 sq 
ft) of commercial space.

Last December, MCC Land and The Place Hold-
ings entered into a long-term agreement to co-develop 
projects. “The strategic framework agreement signed 
recently has set the stage for both companies to join 
forces together for a long-term working relationship 
and it is part of our strategy to maximise the returns 
on our property developments and diversify our in-
come portfolio,” says Ji Zenghe, executive chairman 
of The Place Holdings.

Both companies have said that they are keen on re-
developing Realty Centre at 15 Enggor Street together. 

In April 2019, The Place Holdings’ 51%-owned sub-
sidiary, New Vision Holding, secured Realty Centre 
in an en bloc purchase for $148 million.

Surrey Point in Newton up for collective sale 
at $55 mil 
Owners of Surrey Point, a freehold residential devel-
opment along Newton Road, have launched the prop-
erty for collective sale at a guide price of $55 million.

The price works out to a land rate of about $1,661 
psf per plot ratio, after factoring in additional balco-
ny gross floor area (GFA).

As all of the owners have agreed to launch the 
collective sale for Surrey Point, an application to the 
Strata Titles Boards, which are tribunals set up to to 
mediate and hear applications between homeowners 

and management corporation, will not be required.  
Based on the site area of 11,977 sq ft, the maxi-

mum permissible GFA is about 35,882 sq ft, inclusive 
of the additional 7% bonus GFA for balconies, says 
SRI Capital Market, which is marketing the property. 

Located in District 11, the 10-storey apartment 
comprises nine residential units and is at the junc-
tion of Surrey Road and Newton Road. It is a nine- 
minute walk to Newton MRT Interchange Station on 
the North-South and Downtown Lines. 

The land plot can potentially yield 36 units with an 
average size of 85 sq m (915 sq ft), says SRI. The site 
may also be ideal to be converted into serviced apart-
ments or developed as co-living apartments, it adds. 

Surrey Point is also near amenities such as Novena 
Square, United Square, Royal Square, Goldhill Shop-
ping Centre and Novena Medical Hub. 

Schools within proximity include Anglo-Chinese 
School (Primary), Anglo-Chinese School (Junior), St 
Joseph’s Institution Junior, Singapore Chinese Girls’ 
School and St Margaret’s Primary. 

The tender exercise for Surrey Point will close on 
Feb 9 at 3pm.

Freehold shophouse in Holland Village for sale 
at $13.5 mil 
A freehold, two-storey shophouse at Lorong Mam-
bong, within the Holland Village neighbourhood, is 
on the market for $13.5 million, according to Knight 
Frank Singapore, which is marketing the property. 

The shophouse comprises two strata units with a 
total floor area of 1,841 sq ft, in addition to an out-
door refreshment area of 420 sq ft. Under URA’s Mas-
ter Plan 2019, it is zoned for commercial use. 

Currently, the ground floor is being used as a cafe, 
while the upper floor is tenanted to a beauty salon. 

Other buildings in the vicinity include Holland Vil-
lage Market & Food Centre, the refurbished Holland 
Piazza Shopping Mall, Holland Road Shopping Cen-
tre and the upcoming mixed-use development, One 
Holland Village. The property is also within walking 
distance to Holland Village MRT Station. 

Foreigners are able to purchase the property with 
no additional buyer’s stamp duty and seller’s stamp 
duty payable. The expression of interest exercise will 
end on Feb 4 at 3pm. 

Three adjacent landed houses in Telok Kurau 
sold for $23.6 mil 
Three adjacent freehold landed houses at Lorong N 
Telok Kurau have been sold via collective sale for $23.6 
million to Baywind Properties, a 50:50 joint-venture 
company between ABR Holdings and LWH Holdings.

The three sites in District 15, at 93B, 93C, and 95 
Lorong N Telok Kurau, occupy a total area of 18,507 
sq ft. Subject to relevant approval from the author-
ities, the developers intend to build 24 residential 
units on the site. 

Currently, the properties on the site comprise a 
detached house and a pair of semi-detached houses. 
Under URA’s Master Plan 2019, the land is zoned for 
residential use with a plot ratio of 1.4.

“We witnessed keen interest from various parties 
— including local developers and new entrants — 
who were looking to acquire redevelopment sites to 
build boutique apartments, in view of the rising con-
fidence brought about by healthy local demand for 
new condominiums or apartments,” says Tracy Goh, 
head of investment and collective sales at PropNex, 
which brokered the sale. 

The site is within the vicinity of malls like Park-
way Parade mall and 112 Katong mall, which is cur-
rently undergoing renovation. It is some 500m away 
from the upcoming Marine Terrace MRT Station on 
the Thomson-East Coast Line.

Schools nearby include CHIJ (Katong) Primary, 
CHIJ Katong Convent, Ngee Ann Primary School, St 
Stephen’s School, Tao Nan School, St Patrick’s School 
and Victoria Junior College.

The tender of the collective sale for the proper-
ties was launched on Nov 19 last year, and closed 
on Dec 29. 

“This collective sale tender was the last one to 
close in 2020 and we are pleased to have garnered a 
successful outcome for the owners on their first en 
bloc sale attempt,” says Goh. 

Tokyu Land aims to establish global fund and 
REIT platform for investors 
Tokyo-headquartered real estate company Tokyu Land 
Corp (TLC) aims to establish a global fund and REIT 
platform, offering international investors the oppor-
tunity to invest in real estate outside of Japan. 

Masaoki Kanematsu, operating officer in charge 
of overseas business for TLC, says: “We view our 
globalisation as an absolute necessity, as most ex-
citing growth opportunities lie beyond Japan. Our 
present strategy is to leverage the rising affluence in 
Asia, and the steady economic growth in the United 
States, to aggressively expand our geographical foot-
print by acquiring and developing offices and apart-
ments in those cities.”  

“By replicating our successful business model, we 
hope to expand our global presence in Europe and 
Australia in time to come,” says Kanematsu, who is 
also executive director of Tokyu Land Asia (TLA), 
which is TLC’s Singapore subsidiary. 

The Japanese company established TLA in 2018, 
intending for it to serve as a hub for international 
real estate investments. With the presence of TLA, 
the business intends to accelerate its foray into inter-
national cities in markets such as Asia, Europe and 
Australia. — Compiled by Charlene Chin E

PROPERTY BRIEFS

SRI

Surrey Point is a 10-storey apartment comprising nine 
residential units, at the junction of Surrey Road and Newton 
Road

KNIGHT FRANK 

The Lorong Mambong shophouse comprises two strata 
units with a total floor area of 1,841 sq ft, in addition to an 
outdoor refreshment area of 420 sq ft
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F
ive new executive condominium (EC) 
developments with about 2,800 units 
in total could be launched in the next 
three years. The first EC project to be 
launched will be the 700-unit Parc Cen-

tral Residences by a joint venture between 
Hoi Hup and Sunway Development, which 
will open for e-application on Jan 7. It will 
be followed by MCC Land’s Provence Resi-
dence, located at Canberra Crescent. 

The land price of four of the five EC pro-
jects at which developers acquired the land 
varied within a narrow range of $555 to $578 
psf per plot ratio (psf ppr), which is similar 
to the land price of three EC projects that 
are currently on sale in the market, name-
ly, Piermont Grand, Parc Canberra and Ola. 

The average land price for Piermont Grand, 
Parc Canberra and Ola is $572 psf ppr, which 
is similar to the average land price of the up-
coming Parc Central Residences and Provence 
Residence EC projects. However, rising devel-
opment costs due to the Covid-19 pandemic 
could pressure the developers to launch the 
new EC projects at higher prices. 

Primary market sales 
Despite the pandemic and economic recession 
in 2020, the EC market held up relatively well 
in terms of prices and sales. Based on prelimi-
nary figures, real estate developers sold about 
955 uncompleted EC units in 2020, more than 
the 822 and 492 uncompleted EC units sold 
in 2018 and 2019 respectively. 

The healthy demand for ECs was partly 

contributed by the buoyant HDB resale mar-
ket, where the rising public housing resale 
prices increased the financial ability of HDB 
flat owners to upgrade to ECs or private res-
idential properties.

At the same time, the rising prices of HDB 
resale flats cast a favourable light on ECs, as the 
latter appeared increasingly more affordable. 
In addition, the average prices of mass-market 
condominiums increased steadily in 2019 and 
2020. As a result, ECs attracted more buyers 
from the “sandwiched class”, which refers to 
home buyers who aspire to buy private hous-
ing but cannot afford to do so.

When the EC sales volume was analysed 
over a longer time period, the developers’ sales 
in 2020 were weaker than in earlier years: 955 
EC units were sold last year, which was only 
39% of the five-year annual average sales of 
2,440 EC units from 2015 to 2019. The relative-
ly lower sales in 2020 were partly due to the 
declining stock of available EC units for sale. 

In 2020, two EC projects, namely Parc 
Canberra and Ola, with a combined total of 
1,044 units, were launched for sale. Howev-

er, they could not reverse the trend of EC in-
ventory shrinking. The number of launched 
and unsold EC units decreased steadily over 
the past five years — from the peak of 3,572 
units in 4Q2015 to 556 units in 4Q2020. As a 
result, some home buyers who could not find 
any new EC projects for sale in the location of 
their choice turned to other forms of housing.

Analysis of EC price trends
The median prices of new ECs remained sta-
ble for most of 1996 to 2006, ranging between 
$350 and $450 psf. From 4Q2006 to end-2010, 
the median prices of new ECs increased 85.4% 
to about $750 psf. This was followed by a sev-
en-year plateau from 2011 to 2017 when me-
dian prices hovered within a range of $700 
to $825 psf. The period of price stability end-
ed with three years of sharp increases, when 
median prices jumped 41.9% from $793 psf 
in 4Q2017 to $1,125 psf in 4Q2020.

In the 14-year period from 4Q2006 
when EC prices started to increase sig-
nificantly, to the end of 2020, the median 
prices of new ECs increased by an astonish-
ing 178.5%. Over the same period, the private 
residential non-landed property price index 
increased 63.8%.

The EC price growth was driven by sim-
ilar factors that increased the prices of 
private residential properties, such as stable 
economic growth, increasing household in-
come and positive market sentiments. In ad-
dition, EC prices are influenced by prices of 

mass-market condominiums. 

Effects of cooling measures on  
EC market
The new round of property market cooling 
measures introduced by the government in 
July 2018 also affected the demand for ECs. 
Based on the average rate of sales of the three 
EC projects launched before the 2018 cooling 
measures, namely Rivercove Residences, Hun-
dred Palms Residences and iNz Residence, an 
average of 84.3% of the total units in these 
three projects were sold three months after 
their respective launches. 

After the 2018 market intervention by the 
government, developers launched three new 
EC projects in 2019 and 2020, namely Piermont 
Grand, Parc Canberra and Ola. The average 
rate of sales of these three EC projects three 
months after their respective launches was 
52.5% of the total units in each of these EC 
developments. The average rate of sales after 
the cooling measures was significantly lower 
than that of the earlier EC launches. Hence, 
the tighter property market curbs slowed down 
the demand for ECs.

Lure of ECs
A hybrid residential property, an EC is basi-
cally a condominium where buyers must ad-
here to certain HDB regulations before the EC 
is fully privatised 10 years after its comple-
tion date. ECs are built and sold directly by 

INSIGHT

Is the EC market immune to the pandemic?

The 700-unit Parc Central Residences will open for e-appliation on Jan 7, making it the first executive condo to be launched in the east since 2012

 HOI HUP/SUNWAY DEVELOPMENT

EC primary market median price trend
CHARTS & TABLES: URA, ERA RESEARCH & CONSULTANCY

Number of EC units sold in primary market

Upcoming EC project launches
Development name Address Postal 

district
Potential 

no. of units
Possible 

launch date
Land rate 

($ psf ppr)

Parc Central Residences Tampines Avenue 5 18 700                   1Q2021 578

Provence Residence Canberra Crescent 27 413                   2H2021 566

N.A. Fernvale Lane 28 480                   1H2022 555

N.A. Yishun Avenue 9 27 600                  2H2022 576

N.A. Tengah Garden Walk 23 620                   1H2023 N.A.

CONTINUES ON PAGE EP19
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I
nitial estimates from the URA showed that 
overall private home prices rose by 2.1% 
in 4Q2020. This is the highest quarterly 
increase since 2Q2018 when prices rose 
by 3.4%.
It brings the full-year price increase for 

2020 to 2.2%, marking the fourth straight 
year of price increase, says PropNex. Based 
on the 4Q2020 flash estimate, the URA pri-
vate residential property price index (at 157 
points) is now about 1.6% above the recent 
peak in 3Q2013 (154.6 points). 

Not all real estate regions enjoyed price ex-
pansion in the last three months of 2020, notes 
Nicholas Mak, head of research & consultan-
cy, ERA Realty. The non-landed housing price 
index expanded 3.2% q-o-q in 4Q2020, led 
by a 4.8% q-o-q growth in non-landed pric-
es in the Rest of Central Region (RCR). The 
landed housing price index contracted 2.1% 
q-o-q over the same period.

The Core Central Region (CCR) registered 
a 3.3% price growth, while home values in 
the Outside Central Region (OCR) climbed 
by 1.7% in 4Q2020, according to the URA 
flash estimate. 

CCR: Recovery in 4Q2020
Despite the 3.3% increase in 4Q2020, the CCR 
was the only region that ended the year with 
a marginal 0.2% yearly decrease, while the 
RCR and OCR were up by 5.1% and 3.1% 
respectively, says Leonard Tay, Knight Frank 
Singapore head of research.

However, the CCR staged a strong re-
bound in 4Q2020, reversing the 3.8% drop 
in 3Q2020, despite the absence of major new 
launches during the quarter, says Ong Teck 
Hui, JLL senior director of research & consul-
tancy. “This could be due to the CCR under-
performing in 2020 as its index fell 3.4% in 
the first three quarters, so the lower prices 
could have attracted buyers and contributed 
to the price increase in 4Q2020,” says Ong. 
“The rise in the CCR index was accompanied 
by an increase in the proportion of high val-
ue transactions of $2,700 psf and above dur-
ing the quarter.”

 The CCR home price index is now 2.9% 
below its recent peak in 3Q2018 and 5.2% 
below its all-time peak in 1Q2013, says Tri-
cia Song, Colliers International’s head of re-
search for Singapore.

 While there were sporadic secondary mar-
ket transactions at below-market prices dur-
ing the year, prices in the CCR appear to have 
recovered as sentiment improved towards the 
end of the year, notes Song. 

Ongoing launches which have offered some 
discounts during the year, also saw steady in-
terest in 4Q2020: Leedon Green recorded 29 
caveats in 4Q2020 at a median price of $2,686 
psf, compared to 41 units sold at $2,789 psf 

when it was launched in January 2020. In 
4Q2020, 8 Saint Thomas recorded 12 caveats 
at a median price of $2,788 psf compared to 
earlier units sold at $3,100–$3,200 psf.

Fourth Avenue Residences sold 24 units 
in 4Q2020 at a median price of $2,295 psf, 
compared to its 2019 average launch price of 
$2,400–$2,450 psf.

The Avenir sold 18 units in 4Q2020 at a 
median price of $3,140 psf, compared to 18 
units sold at a median price of $3,244 psf in 
1Q2020, when it was launched, notes Colliers.

RCR: Best performer, all-time high 
above peak in 2Q2013
The RCR was the best performer among the 
three non-landed market segments, even 
though it saw the steepest decline in trans-
action volume in 4Q2020, compared to the 
CCR and OCR, notes JLL. 

Having risen 2.5% in 3Q2020, followed by 
4.8% in 4Q2020, RCR home prices saw a full-
year increase of 5.1%, the highest among all 
segments. “It is now at an all-time high, at 
3.6% above the peak in 2Q2013,” points out 
Colliers’ Song.

 JLL attributes the 4.8% spike in the in-
dex for non-landed homes in the RCR partly 
to new launch prices at The Linq @ Beauty 

World, where 119 units were sold at a medi-
an price of $2,171 psf; and The Landmark, 
with 108 units taken up at a median prices 
of $2,137 psf. 

 Another new launch in the RCR that saw 
strong sales was Forett at Bukit Timah, with 
70 units sold at a median price of $1,941 psf, 
adds Colliers’ Song. Large projects above 1,000 
units, launched in 2018, such as Parc Esta, 
Stirling Residences and JadeScape, saw sales 
of 13, 44 and 73 units respectively in 4Q2020, 
she observes. “Their prices have inched up as 
they sold down their inventory,” notes Song.

OCR: Buoyant prices
Prices remained resilient in OCR non-land-
ed segment, which saw an increase of 1.7%, 
similar to that in the previous quarter. JLL 
attributes it partly to new launches such as 
Clavon and KI Residences At Brookvale. Since 
their launches, Clavon managed to sell 471 
units at a median price of $1,637, while KI 
Residences At Brookvale moved 165 units at 
a median price of $1,766.

Earlier launches such as Florence Residences 
sold 46 units at a median price of $1,635 psf 
in 4Q2020, compared to 168 units at $1,559 
psf in 3Q2020. Treasure at Tampines moved 
119 units at $1,419 psf in 4Q2020, compared 
to 326 units at $1,359 psf in 3Q2020, says 
Colliers’ Song.

“Looking at the numbers, I would say the 
residential property market — both public 
and private housing — turned in a blockbust-
er performance in 4Q2020 given all the chal-
lenges amid the global pandemic and the eco-
nomic downturn,” says Ismail Gafoor, CEO 
of PropNex. “We believe the property market 
has emerged relatively unscathed in this cri-
sis, thanks to the various rounds of cooling 
measures which have eradicated real estate 

speculation and encouraged households to be 
more prudent in their property purchases.”

Indeed, home prices, which historically 
were highly correlated to GDP growth, ac-
tually rose against the deep recession, says 
Colliers’ Song. Besides the property cooling 
measures of the past decade, she attributes 
this aberration to the pandemic and recession 
having an “uneven impact” on different sec-
tors of the economy. Tech, financial servic-
es and biomedical/ healthcare sectors have 
been sheltered or have even thrived, while 
aviation, transport, tourism, retail services 
have been adversely affected, she points out. 

“For those affected, the government has 
been quick to dish out financial help — some 
$100 billion over four fiscal stimulus packag-
es, including job support schemes to protect 
local jobs, and legislating temporary meas-
ures on moratoriums or waivers on commer-
cial rents, home mortgages and interest pay-
ments,” says Song. “These have helped, to a 
large extent, most businesses and individuals 
tide through the most difficult six months.”

2021 forecast: Price growth of 2–3%
PropNex expects home prices to continue 
inching up by 2% to 3% in 2021, given the 
improving market outlook and diminishing 
supply of units. In addition, with the firm 
land price for sites and higher construction 
cost, there is little headroom for developers 
to cut prices, says Gafoor. 

“We expect the sales momentum of pri-
vate homes to remain intact, backed by the 
ample liquidity in the market as well as the 
benign interest rate environment,” he con-
tinues. “In addition, we could potentially see 
more foreign buyers returning to the market 
should there be any further easing of travel 
restrictions.” E

RESIDENTIAL 

4Q2020 private home prices up 2.1%, point 
to new high: URA flash estimate

SAMUEL ISAAC CHUA/THE EDGE SINGAPORE

Based on the 4Q2020 flash estimate, the URA private residential property price index — at 157 points — is now about 1.6% above the recent peak in 3Q2013

URA private residential property price index (% change)
PROPNEX

Note: CCR: Core Central Region; RCR:Rest of Central Region; OCR: Outside Central Region
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T
he flash estimate released by HDB 
showed that resale prices of public 
housing flats rose by 2.9% in 4Q2020. 
This is the steepest quarterly increase in 
the HDB resale price index in over nine 

years, since the 3.8% price growth achieved in 
3Q2011, says Wong Siew Ying, PropNex head 
of research and content.  

For the whole of 2020, HDB resale prices 
climbed by 4.8%, posting the largest annu-
al price growth since 2012, where resale flat 
values rose by 6.5%, adds Wong. This marks 
the second straight year of price growth in 
the HDB resale market following the 0.1% 
rise in 2019, she notes. PropNex is expect-
ing HDB resale prices to see further growth 
of 2% to 4% in 2021, given the anticipated 
higher demand. 

The number of HDB flats transacted in 
the resale market increased 2.6% y-o-y in 
the first 11 months of 2020 compared to the 
corresponding period in 2019, notes Nicho-
las Mak, ERA Realty head of research. The 
number of HDB flats transacted in December 
2020 is not available yet.

The growth in the number of resale transac-
tions of HDB flats towards the end of the year 
was even higher, with 4,771 HDB flats changing 
hand in the months of October and November, 
which was 15.9% higher than the correspond-
ing two months in 2019, observes Mak.

The increase in demand for resale flats could 
also be due to the effects of Covid-19, points out 
Lee Sze Teck, Huttons Asia director of research. 
“When the HDB Build-To-Order (BTO) exercise 
resumed in August 2020, many buyers realised 
that the completion period has been extend-
ed because of Covid-19 and turned their atten-
tion to the resale market,” he says. “The influx 
of buyers and demand outstripped supply and 
pushed up prices.” 

PropNex is expecting resale volume to end 
the year at about 23,000 units, and the volume 
to be 3% higher at about 24,000 units in 2021. 
The ongoing global pandemic and macroeconom-
ic uncertainties have made some buyers more 
prudent and caused them to opt for HDB flats 
which are more affordable. First-timers are also 
eligible for a $160,000 housing grant from HDB. 

The HDB resale market could benefit from 
both upgraders’ and downgraders’ demand, notes 

PropNex’s Wong. While some buyers need to 
upgrade to bigger flats as the family size grows 
or need a more spacious home due to telecom-
muting arrangements, other buyers may be 
downgrading from private residential proper-
ties to HDB flats amid the weak job market and 
employment outlook, she adds. 

The growth in prices in 4Q2020 could be at-
tributed to the increase in resale transactions of 
new HDB flats that had reached the end of their 

five-year Minimum Occupation Period (MOP), 
points out ERA’s Mak. 

An estimated 25,530 HDB flats could reach 
their five-year MOP in 2021, and another 31,325 
flats in 2022, which is higher than the 24,163 
units that was expected to hit MOP in 2020, es-
timates Christine Sun, head of research & con-
sultancy at OrangeTee & Tie. 

“This rising supply of flats attaining MOP 
will help to stimulate demand and support pric-
es, likely helping to steer the HDB resale market 
towards a more positive outlook over the next 
two years,” says PropNex’s Wong. 

Recovery in the HDB resale market could 
also be attributed to the slew of policy changes 
made over the past two years to make public 
housing more affordable for Singaporeans and 
enhance the attractiveness of older flats, says 
OrangeTee’s Sun. “Many new flats which com-
mand higher prices have also been transacted 
over the past few months. This may have ‘lift-
ed’ the overall price index last quarter.”

Some buyers were also willing to shell out 
top dollar for selected flats, notes Sun. For the 
first 11 months of 2020, a record 72 HDB resale 
flats were transacted at $1 million and above. 
This is higher than the previous 71 units sold 
for the whole of 2018, and 64 units in 2019, ac-
cording to OrangeTee & Tie. Despite the pan-
demic, an HDB resale flat at Pinnacle@Duxton 
was transacted at a record price of $1.258 mil-
lion in September last year.

“The HDB resale market may continue to heat 
up this year as market analysts are predicting a 
gradual macroeconomic recovery from the sec-
ond half of 2021,” says Sun. “Couples who are 
still doing well in their jobs may proceed with 
their upgrading plans, while those who are still 
affected by the pandemic may downgrade from 
private housing to HDB flats. This may result 
in more flats being put on the market as well 
as more flats changing hands in the coming 
months.” Hence, she expects prices of resale 
flats to rise further by 2% to 5% this year. E

HDB WATCH

Steepest increase in HDB 4Q2020 resale price 
index in nearly a decade: flash estimate

For the whole of 2020, HDB resale prices rose 4.8%, posting the highest annual price growth since 2012

HDB flats that reached/are reaching Minimum Occupation Period
ORANGETEE & TIE

HDB 11-month resales
No. of 

HDB resale 
transactions

% y-o-y 
increase

Jan to Nov 2019 20,338

Jan to Nov 2020 20,873 2.6

HDB two-month resales
No. of 

HDB resale 
transactions

% y-o-y 
increase

Oct & Nov 2019 4,116

Oct & Nov 2020 4,771 15.9

TABLES: HDB, ERA RESEARCH

SAMUEL ISAAC CHUA/THE EDGE SINGAPORE
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TOP HDB RESALES

BY TIMOTHY TAY
timothy.tay@edgeprop.sg

H
igh-floor units at the iconic Pinna-
cle@Duxton dominated the top 10 
HDB resale deals in 2020, claiming 
seven spots on the list. The sales of 
five-room units at Natura Loft in Bis-

han and at City View @ Boon Keng were also 
among the top HDB resale transactions in 2020.

The record HDB resale transaction of 2020 
was the sale of a 1,151 sq ft, five-room unit at 
Block 1B at Pinnacle@Duxton. The unit changed 
hands for $1.258 million ($1,093 psf) on Sept 
27. This record sale was closely followed by 
that of another 1,130 sq ft, five-room unit in 
neighbouring Block 1A that fetched $1.248 
million ($1,104 psf) on Nov 4.

All the top seven resale transactions at Pin-
nacle@Duxton in 2020 featured units in ei-
ther Block 1A or 1B and were all high-floor 
units. Their prices ranged from $1.17 million 
($1,035 psf) to $1.258 million ($1,093 psf). 
The top four units sold were all located above 
the 40th floor.

The Pinnacle@Duxton is a landmark pub-
lic housing development in Tanjong Pagar be-
side the CBD. The project was built by HDB, 
and was designed by Singapore-based archi-
tecture company, ARC Studio Architecture + 
Urbanism, in collaboration with RSP Archi-
tects Planers and Engineers.

The 1,848-unit development was complet-
ed in 2009 and comprises seven 50-storey res-
idential towers that are linked by sky bridges 
on the 26th and 50th floors. Other public fa-
cilities within the development include a food 
court, a childcare centre, a basketball court 
and a jogging track.

High-floor units in the HDB-built develop-
ment have commanded relatively high resale 
prices over the past few years, and the record 
resale price at the development has increased 
by 7% over the past three years.

The record resale price at Pinnacle@Dux-
ton in 2018 was for the sale of a 1,140 sq ft, 
five-room unit for $1.168 million ($1,025 psf) 
in October 2018. The top end of the resale 
price range increased to $1.2 million ($1,053 
psf) when another 1,140 sq ft, five-bedroom 
unit was sold in August 2019. It rose again to 
$1.258 million ($1,093 psf) in 2020.

Resales at City View @ Boon Keng
The other record HDB resale transactions 
in 2020 involved five-room units at two De-
sign, Build and Sell Scheme (DBSS) devel-
opments. Two sales occurred at Natura Loft 
at Block 275A, Bishan Street 24, and anoth-
er occurred at City View @ Boon Keng at 9 
Boon Keng Road.

DBSS developments, introduced in 2005 by 
HDB, were public housing that was developed 
by private developers. These types of flats fea-
tured better designs compared to HDB blocks 
built at the time, and were mostly located in 
mature housing estates such as Ang Mo Kio, 
Bishan and Toa Payoh.

The government had built 13 DBSS de-
velopments before the housing scheme was 
discontinued in 2012 in favour of executive 
condominiums (EC). As a result, the relative 
rarity and condo-like designs of DBSS flats 
have made them highly desirable properties 
on the secondary market.

The highest resale price at City View @ 
Boon Keng in 2020 was from the sale of a 
1,280 sq ft, five-room flat for $1.2 million ($938 

psf) on Nov 26. This was the second million- 
dollar transaction at the development in 2020, 
after a 1,173 sq ft, five-room unit was sold for 
$1.04 million ($887 psf) on Feb 13.

City View @ Boon Keng is a 99-year lease-
hold development on Boon Keng Road in Dis-
trict 12. The 714-unit development compris-
es three 40-storey blocks, and some top-floor 
units boast an unblocked view towards the 
Kallang area and the Singapore Sports Hub. 
The development is close to two MRT stations  
— Boon Keng Station on the North-East Line 
and Bendemeer Station on the Downtown Line.

Top-floor units at City View @ Boon Keng 
had already been setting million-dollar pric-
es on the resale market since most units in 
the development reached their minimum oc-
cupation period in 2016. At least 21 flats have 
changed hands for more than $1 million at 
the development over the past four years. The 
most expensive resale at City View @ Boon 
Keng was that of a 1,280 sq ft, five-room flat 
that fetched $1.205 million ($941 psf) on July 
5, 2019.

Resales at Natura Loft in Bishan
Two other DBSS units at Natura Loft in Bis-
han also topped the record HDB resale list in 

2020. A 1,291 sq ft, five-room unit was sold 
for $1.208 million ($936 psf) on Oct 9, and a 
similarly sized flat fetched $1.18 million ($914 
psf) on Dec 17.

Located on Bishan Street 24, the 480-unit 
Natura Loft comprises three 40-storey blocks 
that were completed in 2012. The develop-
ment attracts wide appeal, as it is a DBSS de-
velopment and given its central location and 
largely unblocked views of the surrounding 
Bishan estate. Natura Loft is located beside 
Catholic High School and Whitley Secondary 
School, and is near Bishan MRT Interchange 
Station on the North-South and Circle Lines.

At least eight resale flats at Natura Loft 
changed hands for more than $1 million in 
2020, compared to the six million-dollar flats 
that were each sold in 2019 and in 2018.

The first time a flat at Natura Loft crossed 
the million-dollar resale price threshold was 
when a 1,291 sq ft, five-room unit in Block 
273B changed hands for $1.038 million ($804 
psf) in October 2016. It was the highest resale 
price at the development that year.

Record number of million-dollar flats 
According to the HDB’s flash estimate of the 
4Q2020 resale price index released on Jan 4, a 

record number of resale flats were sold above 
$1 million in 2020. Seventy-two HDB flats 
crossed this resale price threshold in 2020, 
compared to 64 million-dollar flats in 2019, 
and this exceeds the previous record number 
of 71 million-dollar flats sold in 2018.

For the whole of 2020, HDB resale pric-
es rose 4.8%, beating out the 0.1% price 
growth recorded in 2019 and the 0.9% de-
cline set in 2018.

“The market recovery can be attributed 
to the slew of policy changes made over the 
past two years to make public housing more 
affordable for Singaporeans and enhance the 
attractiveness of older flats. Many new flats 
which command higher prices have also been 
transacted over the past few months, which 
may have ‘uplifted’ the overall price index last 
quarter,” says Christine Sun, head of research 
& consultancy at OrangeTee & Tie.

She expects the HDB resale market to con-
tinue heating up this year, supported by the 
upgrader market and a gradual macroeco-
nomic recovery in 2H2021. The long comple-
tion period for recent Build-To-Order (BTO) 
launches and rising private home prices may 
also divert more housing demand to the HDB 
resale market in 2021, says Sun. E

Pinnacle@Duxton resale prices soar 
above $1.25 mil

Prime high-floor flats at Pinnacle@Duxton 
dominated the top HDB resale transactions in 2020. 
Most million-dollar flats are above the 40th floor.

Top-floor units at City View @ Boon Keng continued 
to command significant resale prices in 2020. There 
were two million-dollar resale deals in the 
development in the year.

DBSS developments like Natura Loft in Bishan are 
highly desirable, given their central location and 
condo-like design and facilities

PICTURES: SAMUEL ISAAC CHUA/THE EDGE SINGAPORE
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Top 10 HDB resale transactions in 2020
Transaction date Address Unit type Area (sq ft) Price ($) Price ($psf)

Sep 27 1B CANTONMENT ROAD, THE PINNACLE@DUXTON 5-ROOM 1,151 1,258,000 1,093

Nov 4 1A CANTONMENT ROAD, THE PINNACLE@DUXTON 5-ROOM 1,130 1,248,000 1,104

Mar 17 1B CANTONMENT ROAD, THE PINNACLE@DUXTON 5-ROOM 1,151 1,232,000 1,070

Sep 3 1A CANTONMENT ROAD, THE PINNACLE@DUXTON 5-ROOM 1,140 1,208,000 1,060

Oct 9 275A BISHAN STREET 24, NATURA LOFT 5-ROOM 1,291 1,208,000 936

Nov 26 9 BOON KENG ROAD, CITY VIEW @ BOON KENG 5-ROOM 1,280 1,200,000 938

Jun 18 1B CANTONMENT ROAD, THE PINNACLE@DUXTON 4-ROOM 1,001 1,186,888 1,186

Aug 30 1A CANTONMENT ROAD, THE PINNACLE@DUXTON 5-ROOM 1,151 1,185,000 1,030

Dec 17 275A BISHAN STREET 24, NATURA LOFT 5-ROOM 1,291 1,180,000 914

Nov 18 1A CANTONMENT ROAD, THE PINNACLE@DUXTON 5-ROOM 1,130 1,170,000 1,035
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D
espite the economic downturn caused 
by the outbreak of Covid-19 in 2020, 
135 shophouses were sold during the 
year, which surpassed the 123 shop-
houses sold in 2019 by 10%, accord-

ing to URA caveats lodged as of Jan 5. 
“The demand for shophouses is still strong 

as they are in limited supply. Shophouses are 
looked upon as defensive assets that retain 
their value during an economic downturn,” 
says Clemence Lee, senior director of capital 
markets, Singapore at CBRE. 

Shophouses, which can be for commercial or 
residential use, are distinctive terraced houses 
that typically have a sheltered “five-foot” pe-
destrian way at the front. There are only some 
6,600 in Singapore. 

However, even though there were more 
shophouses sold, the total investment quan-
tum of $822.91 million in 2020 is 10.2% low-
er than that of $915.94 million in 2019, notes 
Lee. “Covid-19 has caused investors to become 
more cautious, therefore the deal size for each 
shophouse transaction is smaller,” he observes.  

According to URA caveats, the top two shop-
house deals in 2020 were the transactions of 77 
Amoy Street and 89 Amoy Street. Both shop-
houses sold at $29.8 million each. 

The three-storey shophouse at 77 Amoy 
Street stands on 2,773 sq ft of 999-year lease-
hold land with a built-up area of around 8,980 
sq ft. It sold for $29.8 million or $3,318 psf 
(built-up area) in October to a Chinese in-
vestor.

In November 2020, 89 Amoy Street, a 
three-storey conservation shophouse with an 
attic was also sold at $29.8 million or $4,005 
psf (built-up area). The shophouse is on 2,854 
sq ft of 999-year leasehold land and has a built-
up area of around 7,440 sq ft. 

The top deal in 2019, in comparison, was 
the sale of 265 to 271 South Bridge Road for 
$54 million, or $2,716 psf (built-up area) in 
December 2019. The four three-storey shop-
houses stand on a combined land area of 6,262 
sq ft and have a combined gross floor area of 
19,885 sq ft.

Nonetheless, the shophouse market in 2020 
has been active, particularly towards the end 
of the year. Patrick Poh, senior division direc-
tor in ERA Realty Network, says, “The shop-
house market has been reflecting a pent-up 
demand since the second half of 2020. Inves-
tors are taking advantage of the strong liquid-
ity in the market as well as low interest rates.” 

Prime value remains 
Despite the ongoing economic recession, CBRE’s 
Lee observes that shophouse sellers were still 
able to achieve prices set before the Covid-19 
outbreak. 

This includes the seller of 42 to 46 Smith 

Street, who sold the three adjoining shophouses 
for $28.8 million in November 2020. Standing 
on 2,784 sq ft of freehold land with 9,500 sq ft 
of built-up area, the transacted price of $3,031 
psf on built-up area was similar to pre-Covid 
prices, notes Lee. It is the fourth largest shop-
house transaction in 2020.  

“The buyers bought the properties because 
they were aware that the owners in prime dis-
tricts have strong holding power and shop-
houses in these locations are rarely put up 
for sale. If they did not pay this price, it is 
unlikely that they can buy the property lat-
er on,” adds Lee. 

Similarly, 44 to 46 Amoy Street achieved the 
price that the owner has been looking at since 
last year, says Lee. The three adjoining two-
and-a-half storey shophouses sold for $21.28 
million, or $4,433 psf, making it the sixth-larg-
est transaction in 2020. The shophouses stand 
on 2,646 sq ft of 999-year leasehold land and 
have 4,800 sq ft in total built-up area. 

The buyer of the shophouses is a local fam-
ily who is purchasing the units for long-term 
investment gains, says ERA’s Poh, who bro-
kered the sale. The seller, on the other hand, 
is private equity real estate firm SilkRoad 
Property Partners. After enhancing and leas-
ing the asset, the firm is taking the oppor-
tunity to realise the return and recycle their 
capital, says Poh. 

“Shophouses in D1 and D2 offer an alterna-
tive to office towers within the CBD and also 
allow businesses to establish a unique brand 
identity. In comparison, shophouses in D15 
are typically limited to F&B usage. Hence, the 
potential rental yield or capital appreciation in 
D1 and D2 is higher,” says Poh. As there are 
only fewer than 2,000 shophouses in District 
1, Poh believes that they will continue to see 
rising interest, especially since Singapore is be-
coming more of a “family office hub”. 

Aside from family offices, shophouse buy-
ers in the prime district have predominantly 
been high net worth individuals, foreign in-
vestors, and boutique real estate funds, notes 
CBRE’s Lee.

For foreign investors, Districts 1 and 2 still 
remain the most popular locations as they are 
familiar with the area, says Yap Hui Yee, di-
rector of investment sales & capital markets at 
Savills Singapore. “In addition, Singapore re-
mains a safe haven amid an unstable global 
outlook,” she adds. 

Loyalle Chin, associate division director at 
PropNex Realty, concurs, “Overseas investors 
from Hong Kong and China are most comfort-
able with purchasing shophouses in the CBD, 
followed by Bukit Pasoh, Chinatown and Bugis 
areas. Those at Tan Quee Lan Street and Liang 
Seah Street have been popular.” Chin’s team 
brokered the sale of 198 South Bridge Road, a 
three-storey corner shophouse approved for 
F&B usage that faces South Bridge Road and 
Cross Street. With a built-up area of 6,256 sq 
ft, the shophouse transacted at $27 million, or 
$4,316 psf (built-up area). It was the fifth larg-
est shophouse transaction in 2020. 

Yap also notes that investors are also drawn 
to the fact that D1 and D2 will benefit from the 
CBD Incentive Scheme launched by the govern-
ment in 2019, which will redevelop aged office 
buildings into mixed developments. This was 
one of the reasons why a private equity fund 
bought 8, 9, 10 Craig Road for $29.28 million, 
or $2,388 psf (built-up area), a sale brokered 
by Yap. The three adjoining shophouses, cur-
rently leased to several cafes and restaurants, 
sit on 5,948 sq ft of 99-year leasehold land and 
are within five minutes walk to Tanjong Pagar 
MRT station. It was the third-largest transac-
tion last year. 

TOP SHOPHOUSE DEALS 

135 shophouses sold in 2020, 10% higher y-o-y
SAMUEL ISAAC CHUA/THE EDGE SINGAPORE

77 Amoy Street was the top shophouse deal in 2020, transacting at $29.8 million

URA REALIS (DOWNLOADED AS OF JAN 5)

URA REALIS AND CBRE

Top 10 shophouse transactions in 2020 
Address Sale Date (2020) Price ($) Area (sq ft) Price ($ psf) Tenure

77 AMOY STREET Oct 5 29,800,000 2,773 10,747 999 YEARS

89 AMOY STREET Nov 13 29,800,000 2,854 10,443 999 YEARS

8,9,10 CRAIG ROAD Dec 18 29,280,000 5,948 4,923 99 YEARS

42,44,46 SMITH STREET Nov 12 28,800,000 2,784 10,346 FREEHOLD

198 SOUTH BRIDGE Dec 2 27,000,000 2,102 12,844 999 YEARS

44,44A,45,45A,46,46A AMOY STREET Sep 22 21,280,000 2,646 8,043 999 YEARS

22,22A LORONG MAMBONG Dec 28 17,200,000 2,351 7,316 FREEHOLD

28 DUXTON HILL Nov 5 15,750,000 3,558 4,427 99 YEARS

65 CLUB STREET Aug 21 15,700,000 2,083 7,538 999 YEARS

257 HOLLAND AVENUE Mar 13 15,200,000 1,504 10,108 FREEHOLD

Shophouse deals in 2020 compared to 2019
 Year Total Shophouse 

Transactions 
Total Investment 

Quantum
Percentage of shophouses 

transacted in D1/D2

 2020 TO DATE 135 $822,908,887 18%

 2019 123 $915,940,887 23%

CONTINUES ON PAGE EP36
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S
ince September last year, business-
es in Singapore have been given the 
green light to allow half of their work-
force to return to the office for half of 
the time. Following the start of Phase 

Three on Dec 28, restrictions on workers re-
turning to offices may be relaxed soon, said 
Manpower Minister Josephine Teo in De-
cember last year. 

While this has not yet been confirmed, be-
ing able to go back to office in the near future 
is welcome news for workers who are strug-
gling to work from home (WFH). “The nov-
elty of WFH has worn off for some, especial-
ly in Singapore where homes are smaller, and 
multi-generational living is common. Although 
some like that they don’t have to commute, 
others crave the distinction between home 
and office,” says Narita Cheah, co-founder 
of workplace consultancy PaperSpace Asia, 
which operates co-working space PaperWork. 

Brandon Chia, vice president and head for 
Singapore and Indonesia at JustCo, concurs: 
“In the second half of 2020, people started to 
realise that long-term remote working is not 
sustainable as the mix of community, con-
nectivity, culture and spontaneity in a phys-
ical workplace is irreplaceable.” 

Currently, JustCo has about 40% of mem-
bers back in their spaces at any one time, says 
Chia. “As Phase Three has commenced from 
Dec 28, we expect more members to return 
to their offices in 1Q2021,” he adds. 

With cases under control in Singapore 
and Covid-19 vaccines being rolled out, the 
co-working industry is experiencing a recov-
ery. “In response to the pandemic, some com-
panies had a knee-jerk reaction to the new 
normal of WFH, and reduced their flexible 
workspace requirements to cut costs,” says 
Justin Chen, CEO of Arcc Spaces. The com-
pany opened its flagship centre One Marina 
Boulevard in August 2020 and saw occupan-
cy levels rise from 30% in the first month to 
50% in December. 

Similarly, co-working space PaperWork, based 
in the National Design Centre, saw around 10% 
attrition in tenancy from 1Q2020 to 3Q2020, 
but tenancy has since recovered. “We were 
very worried when we hit the circuit breaker. 
Interestingly, however, we are seeing more in-
dividual ‘solopreneurs’ signing up recently,” 
says Cheah. “Smaller companies, which could 

actually function fully with full WFH arrange-
ments, are also coming back as [the employ-
ees] miss the physical connection,” she adds. 

Transition ground  
In fact, the normalisation of hybrid work modes 
have presented new opportunities for the co-work-
ing sector. Its flexibility has proved to be a boon 
for companies which are adopting a look-and-
see approach as the pandemic settles. 

At JustCo, although there were members 
that had to scale down their offices, or that 
were unable to renew their memberships as 
their businesses were hit by the pandemic, 
the co-working operator has received new 
enquiries from larger businesses that wanted 
to move out of their traditional office spaces 
as they rethink work arrangements and their 
real estate strategy, says Chia. 

“The pandemic has sped up the adoption 
of co-working, with more historically  tradi-
tional businesses recognising the value of a 
flexible workspace — such as lease flexibility, 
members engagement programmes, network-
ing and collaboration opportunities,” he adds. 

Arcc Spaces’ Chen says that the compa-
ny has also started to receive enquiries from 
tech, finance and consulting firms, which were 
leasing traditional office space and seeking 
an alternative. “Co-working allows them to 
save on capital and operational expenditure, 
as well as expand and reduce their size in a 
short period of time,” he adds. 

Having someone else implement and en-
force health and safety measures is also one 
of the upsides of working from a co-working 
space during a pandemic, says Michelle Yong, 
co-founder and CEO of Found8, a co-working 
operator that has locations at Amoy Street, 
North Bridge Road and Anson Road in Sin-
gapore, as well as a centre in Kuala Lumpur.

For young start-ups and smaller enterpris-
es, co-working offers shorter leases as well 
as a community. “They can relinquish their 
rental expenses more quickly when needed,” 
says JustCo’s Chia. They also do not need to 
think about how to plan spaces, what furni-
ture to buy, how to set up programmes for 
staff, and so on, which gives them more time 
to focus on growing their businesses, says 

PaperSpace’s Cheah. If they need to scale up 
later, they can choose to take up more space 
within the co-working facility, she adds. 

For these reasons, foreign companies set-
ting up their bases in Singapore are also adopt-
ing co-working. In October last year, Chinese 
technology giant Tencent Holdings subscribed 
to 200 desks at JustCo’s co-working space in 
OCBC Centre East at Raffles Place. The lease 
will run for a year. 

In fact, JustCo’s Chia points out that 
co-working has become more commonplace 
for enterprises globally, not only in Singapore. 
ByteDance-owned Tik Tok and Thailand-based 
super app Kasikorn Line also took up desks 
at JustCo’s newly launched space at Amarin 
Plaza in Bangkok. 

“Singapore has positioned itself as a region-
al hub with ease of doing business and polit-
ical neutrality. The city is an attractive base 
for companies interested in Asean to set up 
headquarters here,” says Arcc Spaces’ Chen. 

Found8’s Yong also believes that Singa-
pore is a hotbed and gateway for the grow-

CO-WORKING 

Co-working becomes mainstream amid 
economic uncertainty

The boardroom at Arcc Spaces’ One Marina Boulevard, which opened in August 2020 

ARCC SPACES

PAPERSPACE ASIA JUSTCO

PaperWork’s entry system uses facial recognition software JustCo has deployed 30 soundproof work booths across nine malls in partnership with PropTech app Switch 

CONTINUES ON PAGE EP35
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F
our collective sale sites sold for a total of 
$103.7 million last year seems meagre, 
when compared with the $489.9 million 
transacted in 2019 or the $10.84 billion 
achieved in 2018 (see table). However, 

signs are pointing to “a possible reactivation of 
residential collective sales” after a three-year 
hiatus, says Christine Li, head of research at 
Cushman & Wakefield (C&W). 

The current unsold private housing inven-
tory continues to fall and now stands at 26,600 
units. The start of the previous en bloc cycle 
was in 2Q2016 when inventory fell to 23,300 
units, points out Li. Developers are expected to 
sell about between 9,800 and 10,000 new pri-
vate housing units for the whole of 2020, despite 
the challenging economic situation, she adds. 

The collective sale sites sold in 2020 have 
been relatively small, notes Tan Hong Boon, JLL 
executive director of capital markets. The big-
gest was the sale of two adjoining sites, name-
ly Fairhaven and Sophiaville on Sophia Road, 
which fetched a total of $62 million in Novem-
ber. The deal was brokered by JLL. 

The other two collective sale deals were in Gey-
lang. The first was Yuen Sing Mansion, a freehold 
site at Lorong 13 that fetched $15.2 million in Au-
gust. It was considered the first collective sale deal 
of 2020. The other was Advance Apartments, locat-
ed at Lorong 25A, which was sold for $26.5 million 
in December. The deal was also brokered by JLL. 

“I don’t think we will see the big collective 
sale sites taking off just yet,” says Tan. “While 
developers are looking to replenish their de-
velopment sites, they are also very conscious 
about pricing.” 

The cost is now even higher since July 2018, 
with 5% ABSD [additional buyer’s stamp duty] 
that has to be paid upfront, and is not remissi-
ble, and 25% ABSD if they cannot sell out all 
the units within five years. The government has 
given developers a six-month extension on their 
project sales period in relation to ABSD remis-
sion, due to disruption by Covid-19.

Sweet spot — city-fringe sites, 
less than $100 million
Developers’ interest has mainly been in the city-
fringe areas of Geylang, Telok Kurau and Haig 
Road in Districts 14 and 15, and the suburban 
areas, such as Serangoon Road, says Tan. He 
sees interest building up in areas such as Pa-
sir Panjang, where there are also small to mid-
sized redevelopment plots. “This time around, 
we see a lot more smaller property players in-
cluding new players entering the collective sale 
market,” he adds. “So they tend to go for such 
small to mid-sized plots.”

Jeremy Lake, Savills Singapore managing 
director of investment sales and capital mar-
kets, agrees. “Sites with a smaller number of 
owners are usually less than $100 million, and 
these sites are more nimble and easier to acti-
vate,” he says. 

As developers’ appetite for residential 
sites increases, Lake expects to see bigger- 
ticket deals taking place, in the $100 million to 
$400 million range. “But the gestation period is 
longer due to the STB [Strata Titles Board] pro-
cedural requirements and there being a larger 
number of owners,” he adds. “This trend may 
only kick in 2H2021.”  

The challenge will still be to get 80% of the 
owners to sign up at a reserve price that devel-
opers are willing to pay. In 2020, there were a 
few unsuccessful collective sales because the re-
serve price was set too high, says Lake. 

Resistance is likely to mount once deal siz-
es cross $500 million. “It’s not just the lump-
sum amount but the gross floor area is large 

too,” points out Lake. “And the risks associ-
ated with selling out all the units within five 
years are higher.” 

 What is attracting developers are also “single- 
owner sites”, says Shaun Poh, C&W exec-
utive director of capital markets. The sale 

of the Guillemard-Jalan Molek site to Roxy- 
Pacific Holdings for $93 million has sparked “a 
wave of interest by residential developers, par-
ticularly mid-sized ones, to look at sites that 
will help them ride the current cycle,” adds Poh. 
“These include single-owner plots and older 

CBD offices that can take advantage of the CBD 
Incentive scheme.” C&W brokered the Guille-
mard-Jalan Molek sale. 

Another site that was sold by a single owner 
was on Haig Road and Haig Lane, where the Lee 

CONTINUES ON PAGE EP19
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Residential collective sales: A ripple or a wave?

 JLL CAPITAL MARKETS 

Successful collective sales (2018-2021YTD)
Property / Location Tenure Land area (sq ft) Zoning / Approved use Plot ratio Price ( $ mil) Date of sale

93B, 93C, 95 Lorong N Telok Kurau FH 18,507 Residential 1.4 23.60 January 2021

YTD 2021 TOTAL: 18,507 23.60

Advance Apartment FH 11,429 Residential / Institution 2.8 26.50 December 2020

Sophia Ville FH 7,168 Residential 2.1 18.65 November 2020

Fairhaven FH 16,660 Residential 2.1 43.35 November 2020

Yuen Sing Mansion FH 7,868 Residential / Institution 2.8 15.20 August 2020

2020 TOTAL: 43,125 103.70

Casa Sophia FH 12,328 Residential 2.1 29 December 2019

Min Yuan LH999 14,629 Hotel 4.2 141 September 2019

2/A/B - 24/A/B Phoenix Rd LH99 63,001 Residential 1.4 42.60 July 2019

Sophia View FH 4,183 Residential 2.1 9.28 June 2019

Realty Centre FH 11,000 Commercial 5.6 148 April 2019

Selegie Centre FH 9,728 Commercial & Residential As-built 6.35 120.00 March 2019

2019 TOTAL: 114,870 489.88

Golden Wall Centre / 89 Short Street FH 24,239 Hotel As-built 4.88 276.20 November 2018

Waterloo Apartments LH999 14,369 Hotel 4.2 131.10 November 2018

Phoenix Heights LH99 42,753 Residential 1.4 33.10 AUG-18

Casa Meyfort FH 85,249 Residential 2.8 319.88 July 2018

"65-73A Woodsville Cl, 9-15 Meyappa 
Chettiar Rd, Lot 6302W MK 17" FH 24,562 Residential 2.1 60.26 July 2018

75 , 77 & 79 Lorong H Telok Kurau FH 24,050 Residential 1.4 37.89 June 2018

Kemaman Point FH 43,825 Residential 2.8 143.90 June 2018

Park House FH 46,084 Residential 2.8 375.50 June 2018

Pomex Court FH 26,471 Residential 1.4 37.60 June 2018

Landmark Tower LH99 60,821 Residential 4.014 286 May 2018

Chinatown Plaza FH 33,953 Commercial & Residential 3.5 260 May 2018

Balmoral Gardens FH 36,751 Residential 1.6 83 May 2018

Chancery Court LH99 259,134 Residential 1.4 401.78 May 2018

Peak Court FH 57,378 Residential 1.4 118.88 May 2018

Villa D'Este FH 55,480 Residential 0.88 93.00 May 2018

Pei Fu Industrial Building FH 62,346 Business 1 2.5 76 April 2018

Dunearn Gardens FH 95,442 Residential 2.8 468.00 April 2018

Olina Lodge FH 84,289 Residential 1.6 230.90 April 2018

Asia Gardens FH 71,122 Residential 2.8 343.00 April 2018

Tulip Garden FH 316,708 Residential 1.6 906.90 April 2018

Katong Omega Apartments FH 27,902 Residential 1.4 46.30 April 2018

The Estoril FH 84,600 Residential 1.6 223.94 April 2018

Cairnhill Heights FH 15,408 Residential 2.8 72.60 April 2018

Ampas Apartments FH 30,239 Residential 2.8 95 March 2018

Makeway View FH 41,582 Residential 2.8 168 March 2018

Pacific Mansion FH 128,352 Residential 3.84 980 March 2018

Katong Park Towers LH99 140,758 Residential 2.1 345 March 2018

Eunos Mansion FH 111,734 Residential 1.6 220 March 2018

Goodluck Garden FH 360,130 Residential 1.4 610 March 2018

Kovan Lodge FH 27,090 Residential 1.4 37 March 2018

Hollandia FH 53505 Residential 2.01 183.38 March 2018

Brookvale Park LH999 373008 Residential 1.6 530 February 2018

Cairnhill Mansions FH 43,103 Residential 3.63 362 February 2018

Riviera Point FH 14,579 Residential 3.379 72 February 2018

Pearl Bank Apartments LH99 82,376 Residential 7.4479 728 February 2018

City Towers FH 104,531 Residential 2.1 401.90 February 2018

The Wilshire FH 39,130 Residential 1.6 98.80 January 2018

Nine 1/S shophouses at Telok Kurau FH 18,806 Residential + 
Commercial 1st storey 3 35.50 January 2018

Kismis View LH99 90863 Residential 1.4 102.75 January 2018

Park West LH99 633,644 Residential 2.1 840.89 January 2018

2018 TOTAL: 3,886,367 10,836.19

Updated Jan 5, 2021
Note: FH = Freehold; LH = Leasehold 
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N
ew project launches in 2021 kicked 
into high gear with the preview of 
Normanton Park on Jan 2. The big-
gest new project launch of the year, 
with 1,862 units, Normanton Park 

has set “a positive note” that is expected to 
carry through to other projects that are also 
scheduled to preview in January, says Ismail 
Gafoor, CEO of PropNex. These projects in-
clude the 700-unit executive condo, Parc Cen-
tral Residences at Tampines; as well as the 
429-unit The Reef at King’s Dock at Harbour-
front Avenue and the 165-unit One-north Eden 
at One-north Gateway.

Gafoor anticipates 8,000 to 9,000 new pri-
vate homes could be sold in 2021 — slightly 
lower than the 9,793 units sold in 2020, based 
on Realis data. “The lower sales forecast for 
2021 is mainly due to fewer large develop-
ments that will be launched, as most of the 
mega projects have already been progressively 
put on the market in 2017 and 2018,” he adds. 

However, 2021 could prove to be the year 
that much of the “stock clearance” of projects 
launched in previous years could take place. 
“The fact that these projects were launched 
earlier also implies that they are going to com-
plete sooner, which, to home buyers, provides 

greater certainty compared to a project that 
is completing five years from now,” says Ga-
foor. These projects that were launched ear-
lier, especially from 2018 to 2020, are likely 
to contribute to a greater proportion of new 
home sales this year. 

Prime, city-fringe projects dominate
Prime, freehold projects in the Core Central 
Region (CCR) tend to see higher participa-
tion from foreign buyers. “Sales in the luxu-
ry home segment could increase this year, in 
tandem with more restrictions being lifted, 
and an expected improvement in the macro-
economy,” notes Christine Sun, OrangeTee 
& Tie head of research & consultancy. “The 
increase is likely to be more significant in 
2H2021, as an increasing number of people 
would be vaccinated by then, and travel re-
strictions eased.” 

In the meantime, the residential property 
market will continue to be driven by Singa-
poreans and Permanent Residents, notes Pro-
pNex’s Gafoor, with sales in the Rest of Cen-
tral Region (RCR)  and Outside Central Region 
(OCR) to be resilient. “The main concerns for 
home buyers are the health of the economy 
and job security,” he notes. 

1H2021 is likely to see about 20 new pro-
jects launched, according to Huttons Asia. Of 
these, 32% are located in the CCR, another 

47% in the RCR and 21% in the OCR, based 
on the number of units. 

Selling prices to edge up
Lee Sze Teck, Huttons Asia director of research, 
is forecasting that prices could increase by 3% 
this year. “Selling prices are expected to edge up 
because of recent land tender prices and higher 
construction costs because of Covid-19 safety 
management measures,” he adds.

As unsold stock draws down in the next 
few months, developers will be keen to re-
plenish their land bank, notes Lee. Howev-
er, the sites on 1H2021 government land sales 
(GLS) programme are concentrated in two ar-
eas: one-north and Tampines. 

“To satisfy demand in other parts of the 
island, developers are likely to turn to the en-
bloc market, and a new en-bloc cycle may 
start in 2021,” he adds. “Small and medi-
um sites of up to 500 units may find favour 
among developers as the development risks 
are relatively lower.” 

Stronger buying power
December is likely to see more than 1,000 new 
home sales — the highest sales figure for the 
last month of the year since 2012, says Lee. 
This is due to strong sales registered at pro-
jects such as Ki Residences at Brookvale and 
Clavon, which were both launched in Decem-

ber. Ki Residences, launched on Dec 4, saw 
171 out of a total of 660 units (26.4%) sold 
at an average price of $1,786 psf, as at Dec 
26. The 640-unit Clavon has sold 472 units 
(73.8%) at an average price of $1,643 psf as 
at end-December. 

Tricia Song, Colliers International Singapore 
head of research, expects full-year new home 
sales in 2020 to be around 9,760 units, just 
1.5% below 2019’s 9,912 units. This reflects re-
silient demand, despite the deepest recession 
since Singapore gained independence, she says.

With economic recovery expected in 2021, 
stronger buying power will be partially offset 
by fewer new launches, adds Song. “Home 
buyers will likely have to dip into ongoing 
launches, or purchase in the secondary mar-
ket,” she notes. “We now expect 2021 devel-
oper sales to be around 10,000 units, 2.5% 
better than 2020.”

Huttons’ Lee expects new launches such 
as Normanton Park to help push up monthly 
sales volume, and this will boost sentiment 
in the property market, he adds. E

Residential market heats up in 2021
PICTURES: SAMUEL ISAAC CHUA/THE EDGE SINGAPORE

The 1,862-unit Normanton Park is made up of nine 24-storey blocks containing 1,840 apartments 
and 22 strata terraced houses as well as eight strata commercial units for sale

Showflat for a 1,615 sq ft, five-bedroom unit at Normanton ParkScale model of three of the 22 strata terraced houses at Normanton Park

See Special Pullout:
Reflecting on Covid year 2020, Looking 

to 2021
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Foundation and Lee family’s Casuarina Proper-
ties sold 11 houses on a 25,054 sq ft, freehold 
plot for $32.8 million in November. The sale 
was brokered by JLL. 

Revival of mixed-use developments?
Interest could return to mixed-use developments, 
although traditionally, collective sales of such 
sites tend to be challenging due to the appor-
tionment of collective sales proceeds for the dif-
ferent components, notes JLL’s Tan. 

On the market soon could be three sites 
on the corner of Bukit Timah and Duke’s 
Road. All three sites are zoned for “commer-
cial and residential use” with a plot ratio of 
3.0. The three sites are likely to be launched 
for sale by JLL sometime at the end of Janu-
ary or early February. 

The owners at Peace Centre and Peace Man-
sion at 1 Sophia Road are also revisiting a col-
lective sale. The property was launched for sale 
in 2019 at a reserve price of $688 million. It was 

their fifth collective sale attempt. The owners at 
Park Lane Shopping Centre next door are said 
to be exploring a collective sale too. 

Likewise, 101 Beach Road and GSM Building 
at Middle Road were both put up for collective 
sale in June last year with price tags of $90 mil-
lion and $98 million respectively. C&W is the 
marketing agent for both sites. The owners could 
reactivate the collective sale process this year. In 
August last year, the owners of High Street Cen-
tre launched a collective sale at $800 million. 
C&W is the marketing agent for High Street Cen-
tre too. The owners of High Street Centre could 
revisit the collective sale route this year as well. 

Golden Mile Complex, a large-scale mixed-
use development on Beach Road, was put up 
for collective sale in 2019 with an $800 million 
price tag. Last October, URA proposed that the 
main building, with its signature terraced pro-
file, be conserved. Should the building be con-
served, the authorities are prepared to offer the 
buyer-developer bonus floor area, the building 
of an additional 30-storey tower on the existing 

site and partial waiver of development charge, 
as well as a lease top-up to a fresh 99 years.  

 
Residential sites in demand
Given the pace of private home sales, developers 
are on the lookout for residential sites, certainly 
for the next six to 12 months, says C&W’s Poh. 
Developers who have purchased collective sale 
sites in the past have seen how even one objec-
tor “can throw the timing off for a new project 
launch”, adds Poh. That explains the preference 
for single-owner sites or those that have 100% 
consensus from the owners, he adds. 

“Government land sale (GLS) sites are the 

first port of call,” says Savills’ Lake. “Bidding 
for such sites will be very competitive indeed.” 
An alternative to GLS sites is private sites and 
most notably collective sale sites. However, the 
issue with collective sales is that owners typi-
cally set the reserve price at a future price that 
is above today’s market price, he adds. 

While enquiries have started to ring in from 
collective sale hopefuls, “I don’t think there will 
be a mad rush, and certainly not an en bloc sale 
fever”, says Savills’ Lake. “I do not expect to 
see a wave like we did in 2016 to 1H2018, but 
I do expect to see more collective sales in 2021 
and 2022.” E

private developers on land parcels purchased 
through government land sales (GLS). The 
government has been selling land parcels for 
EC developments through competitive land 
tenders since 1997.

Most ECs are quite sizeable, averaging about 
500 to 550 units each. Due to the generous 
sizes of the developments, condominium fa-
cilities such as swimming pool, gymnasium, 
children’s playground, private car park and 
function rooms can be found in EC projects.

The regulations concerning EC state that 
the buyers must form a family nucleus that in-
clude at least one Singaporean and the other 
family member can be either a Singaporean or 
Singapore permanent resident (SPR). Further-
more, the average gross monthly household in-
come of EC buyers must not exceed $16,000. 

EC homeowners can only sell to Singapo-
reans or SPRs or rent out the whole unit after 
a minimum occupancy period (MOP) of five 
years. Ten years after the EC is completed, it 
will be fully privatised and the units can be 
sold to foreigners.

Fees and payment structure 
Those who wish to take up a housing loan to 
purchase their EC unit are subjected to both 
the Mortgage Servicing Ratio (MSR) and To-
tal Debt Servicing Ratio (TDSR). Under the 
MSR regulation, borrowers can only use 30% 
of their gross monthly income for all proper-
ty loans. Additionally, the TDSR states that 
the borrower can only use up to 60% of their 
gross monthly income to service all their out-
standing loans, including car loan, credit card 
loan and housing mortgage.

Home buyers are required to pay a resale 
levy when buying a new EC, if they had pre-

viously bought a subsidised HDB Build-To-
Order flat or received a CPF Housing Grant. 
The amount of levy payable varies according 
to the first subsidised housing type bought 
by the EC buyer.

Perks of ECs
Despite the restrictions imposed on home buy-
ers, there are certain benefits that make ECs 
an attractive property type for home buyers, 
especially first-time home buyers. Firstly, the 
prices of ECs are lower than private condo-
miniums. Secondly, when the EC owner sells 
their unit in the future, there is a high like-
lihood that they can enjoy a capital gain as 
the EC is progressively privatised. 

In addition, the Deferred Payment Scheme 
is available as one of the financing options 
for new ECs. Under this scheme, buyers only 
need to put 20% of the property price as the 
downpayment and pay the rest of the amount 
when they receive the keys to their units. 

Despite the adverse impact of the coronavirus 
pandemic in 2020, the median transacted prices 
of new EC ended the year with a 4.0% y-o-y in-
crease in 4Q2020. However, the price growth in 
2020 was relatively mild compared to the 11.7% 
y-o-y jump in EC prices in the preceding year.

The pandemic is causing bottlenecks in 
the construction supply chain, which leads to 
higher costs in some cases. In addition, Covid- 
related safety measures expected to be imple-
mented for construction workers are likely to 
increase development costs.

As a result, home buyers who are wait-
ing for prices of new ECs to decline could be 
waiting in vain. E

 
Nicholas Mak is the head of research & con-
sultancy at ERA Realty Network Realty

INSIGHT
ALBERT CHUA/THE EDGE SINGAPORE

Launched in February 2020, Parc Canberra has sold 440 out of 496 units at an average price of $1,099 psf, 
based on caveats lodged as at end-December 

FROM PAGE EP3

HDB

EC projects currently in the primary market 
Name of EC Address Launch year Floor area (sq ft) Transacted price ($) *

Ola Anchorvale Crescent 2020 926 – 947 925,000 - 1,187,000

Parc Canberra Canberra Walk 2020 883 - 1109 927,000 - 1,679,000

Piermont Grand Sumang Walk 2019 840 - 1001 888,000 - 1,134,700

* Price range of EC units transacted from date of launch to December 2020.

HDB

Resale levies for different housing types 
Resale levy amount

First subsidised housing type Households ($) Single grant recipients ($)

2-room flat 15,000 7,500

3-room flat 30,000 15,000

4-room flat 40,000 20,000

5-room flat 45,000 22,500

Executive flat 50,000 25,000

Executive condominium 55,000 N.A.

EN BLOC WATCH

PICTURES: JLL

Fairhaven and the neighbouring Sophiaville on Sophia Road were sold collectively for $62 million in 
November

Advance Apartment in Geylang was sold en bloc for $26.5 million in December, with JLL as the marketing 
agent

FROM PAGE EP16
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R
eal estate investment sales volume in Sin-
gapore totalled over $11.05 billion in 2020, 
according to estimates by CBRE Research. 
It marks the lowest investment sales vol-
ume since the Global Financial Crisis in 

2008, at $7.7 billion in total. “As a result of the 
pandemic, it was unsurprising that investors pre-
ferred to sit on the side lines as they wait for val-
ue to emerge,” says Desmond Sim, CBRE head 
of research for Singapore and Southeast Asia. 

Last year’s figure also reflects a 52.4% drop 
from the $23.22 billion registered in 2019, ac-
cording to CBRE. 

There was also an absence of deals above $1 
billion, with some failing to materialise due to 
“a widening gap between buyer-seller price ex-
pectations” CBRE’s Sim says. 

In fact, 67.8% of total investment deals in 
2020 were bite-sized transactions of less than 
$25 million, notes CBRE. Foreign capital inflows 
dropped by 53% y-o-y to $3.18 billion in 2020, 
owing to travel restrictions. 

Residential investment sales led the way
Real estate investment sales were propped up by 
residential sales, which accounted for 40.4% of 
$11.05 billion in total deals (See chart). Govern-
ment land sale (GLS) sites comprised 29.3% of 
residential sales, with the remaining 70.7% made 
up of private residential sites including collective 
sales, en bloc sales and Good Class Bungalow 
(GCB) deals above $10 million, according to CBRE. 

“Encouraged by the strong sales in project 
launches, as well as the declining inventory of 
unsold units, developers have turned to govern-
ment land sales and even the private market to 
acquire land,” says Sim. This is evident from the 
strong bidding seen for the GLS sites at Yishun 
Avenue 9 and Tanah Merah Kechil when their 
tenders closed in late October. 

There was also a spate of single-owner and 
collective sales in November and December. 
They include the sale of 15 terraced houses on 
Guillemard Road for $93 million,  the collective 
sale of Fairhaven and Sophia Ville for a total of 
$62 million and Advance Apartments at Geylang 
Lorong 25A, which was sold for $26.5 million 
towards the end of December. (See EP16 “Col-
lective Sales: A ripple or a wave?”) 

The biggest deal in December was the sale 
of the 752,015 sq ft site where the Caldecott 
Broadcast Centre once stood. The site sold by 
MediaCorp fetched $280.9 million, purchased 
jointly by Perennial Real Estate Holdings and Kuok 
Khoon Hong, Perennial Real Estate chairman. 

Office remains attractive to investors
Meanwhile, offices accounted for 26.3% of total 
deals in 2020, with industrial making up 13.3%. 
Hotels accounted for 6.6% and retail, 10.1%. 
There were several office and industrial deals in 
December, for instance, the sale of Keppel Bay 

Tower, a Grade-A office building in Harbour-
Front, to Keppel REIT Management, the manager 
of Keppel REIT, for $657.2 million ($1,700 psf). 

Despite telecommuting trends, prime office 
assets in Singapore remain attractive to investors 
for their stability and yield, notes CBRE. This is 
further strengthened by the redevelopment po-
tential of core office assets under the CBD Incen-
tive scheme, where properties are eligible for a 
bonus plot ratio of 25–30% if redeveloped into 
mixed-use projects. 

For instance, Realty Centre, which was pur-
chased en bloc by Singapore-listed company 
backed by Chinese conglomerate, The Place In-
vestment Group, signed a framework agreement 
with Chinese developer and construction group, 
MCC Land in December. The intention is to rede-
velop the office building on Enggor Street, Tan-
jong Pagar, into a mixed-use development with 
commercial and residential space.

Just across the road from Realty Centre is Fuji 
Xerox Towers on Anson Road. Singapore-listed 
property giant, City Developments (CDL) has 
announced that it plans to demolish the office 
towers in 2H2021 to make way for a new 51-sto-
rey, mixed-use integrated development with res-
idential, serviced apartments and commercial 
components. 

Nearby on Anson Road is AXA Tower, where 
Chinese company, Alibaba, purchased a 50% 
stake in the $1.68 billion office tower. Alibaba 
is joining forces with a consortium led by Per-
ennial Real Estate, to redevelop AXA Tower into 
a new integrated mixed-use development that 
could include commercial, residential and ho-
tel components. 

Next door to Fuji Xerox Towers, ABI Plaza was 
sold by Singapore-listed real estate investment 
firm, MYP for $200 million in September. The 
buyer, Artemis Ventures, is a Singapore-based en-
tity linked to a private fund of CapitaLand Fund 
Management. If redeveloped, the new owner is 
likely to benefit from the CBD incentive scheme. 
Last August saw the sale of Robinson Point for 
$500 million by Tuan Sing Holdings to a BVI-reg-
istered company. 

‘Just a blip’
The existing AXA Tower has 680,000 sq ft office 
space, while Fuji Xerox Towers has a total area 
of 345,271 sq ft. Combined, they have over 1.025 
million sq ft of office space, notes Jeremy Lake, 
Savills Singapore managing director of investment 
sales and capital markets. The tenants in these 
two buildings will have to find alternative office 
space, he says. “The artificially created demand 
from the eviction of the tenants from these two 
buildings will more than offset the space given 
up by work from home [WFH].” 

WFH may reduce overall leasing demand by 

some 10% to 20%, reckons Lake. However, he 
sees the short-term weakness in the office leas-
ing market as “just a blip, rather than a major 
derailment”. He expects to see “decent rental 
growth” to resume by the end of 2021 or early 
2022. “The general outlook is quite positive,” 
he adds. “If you look at the new supply pipeline 
due to complete in the next three to four years, 
we still expect demand to exceed supply, which 
will fuel rental growth.” 

With interest rates being so low, a net of-
fice yield of 3% is attractive to most investors 
— whether they are looking for office buildings 
or strata office space to buy, adds Lake. “In No-
vember and December 2020, we started to no-
tice a pick up in the strata office market and this 
trend is likely to strengthen in 2021.”

In August last year, PIL Building on Cecil 
Street, owned by shipping company Pacific In-
ternational Lines (PIL), was put on the market 
for sale with a price tag of $350 million by ex-
pressions of interest (EOI). At the early stage of 
the EOI, interested parties were mainly proper-
ty funds, looking at value-add opportunities, ac-
cording to an industry source. However, the later 
stage of the EOI marked the entrance of residen-
tial property developers looking at redevelopment 
potential into residential with commercial space. 

With the CBD incentive scheme attracting a 
wider pool of buyers, more owners of ageing of-
fice buildings on Cecil Street, Robinson Road and 
Shenton Way are open to putting their proper-
ties on the market for sale, says Shaun Poh, ex-
ecutive director of capital markets at Cushman 
& Wakefield (C&W).

Pick-up in activity
Industrial assets saw a surge in demand in 2020 
due to stockpiling and e-commerce, notes CBRE. 
One of the biggest industrial deals was in De-
cember, when Perennial Real Estate exercised its 
option to purchase Big Box at Jurong Gateway 
precinct of the Jurong Lake District from the re-
ceivers and managers of the property, for $118 
million, according to an announcement on Dec 
4. Perennial has also obtained approval from 
JTC for the 606,660 sq ft site to be rezoned from 
warehousing and warehouse retail use to busi-
ness park. Perennial intends to spend another 
$70 million to redevelop the existing property. 

“The Singapore investment market has always 
been resilient, and it has demonstrated its ability 
to recover from past crises,” says Michael Tay, 
CBRE head of capital markets, Singapore. This 
was seen a decade ago when real estate invest-
ment volume grew 265.4% in 2010, from a year 
ago, in the midst of the global financial crisis. 

Savills’ Lake agrees. “As sentiment improves 
in 2021, I expect investment sales activity to pick 
up as more properties are launched for sale and 
the price gaps narrows.” E

MARKET TRENDS

Investment sales to stage recovery in 2021
KEPPEL LAND

Keppel Land sold Keppel Bay Tower to Keppel REIT for $657.2 million ($1,700 psf).  

The biggest residential deal in December was the sale of the 752,0125 sq ft, 
site where Caldecott Broadcast Centre once stood

The redevelopment of AXA Tower (pictured, left) 
and Fuji Xerox Towers will see tenants having to 
vacate these two buildings, which have a combined 
total of over 1 million sq ft of office space, and 
look for alternative office premises

Perennial Real Estate purchased Big Box at Jurong Gateway and has approval 
from JTC to redevelop the property and convert to business park use from the 
current warehouse and retail warehouse use

SHOWSUITE CONSULTANCY PERENNIAL REAL ESTATE

SAMUEL ISAAC CHUA/THE EDGE SINGAPORE

Breakdown of Investment 
Sales by Sector

CBRE RESEARCH
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Freehold   |   District 9   |   Newton

FOR PLEASURE OF OWNERSHIP
8500 0333 | 8800 0333

Developer: Bukit Sembawang Land Pte Ltd (Company Registration No. 201808588E) • Housing Developer License No.: C1355 • Tenure: Estate in Fee Simple • Encumbrances: Nil • Expected date of Vacant Possession: 15 March 2024
Expected date of legal completion: 15 March 2027 • Location : Lot00792X of TS28 at Makeway Avenue, Singapore

Where
independence

isn’t just a state
of mind,

it’s home.

COLLECTION OF BESPOKE HOMES BY BSEL.SG

VISIT BSEL.SG/THEATELIER

For the ones who dance to a different rhythm and who never settle. 
And for those who simply refuse to accept the ordinary and wear their 
individuality on their sleeves – there now exists a residence that is a 
natural extension of those values. A bold new interpretation of what 
luxury should be. Only 120 exclusive residences.

The Atelier. Prestigious schools such as Anglo-Chinese School (Junior), 
Anglo-Chinese School (Barker) and St Joseph’s Institution Junior                      
at your doorstep.

https://edgepr.link/tqlI3O
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BY CHARLENE CHIN
charlene.chin@edgeprop.sg 

W
ith global travel tied down by 
ever-changing restrictions and 
rules, jet-setters have had to 
find another way to tame their 
wanderlust. Driven by the bore-

dom of being cooped up too long at home, 
they have replaced the desire to experience 
a new country with something more familiar 
and safe — the purchase of branded goods. 

In the first half of 2020, luxury labels in 
China like Louis Vuitton, Hermès, Gucci and 
Prada saw a surge in sales as stores reopened 
in the country after it had emerged from its 
lockdown. In particular, the Hermès store in 
Guangzhou raked in a whopping US$2.7 mil-

lion ($3.6 million) in sales on the first day it 
reopened in April, setting a new record. 

Sales were also boosted by the fact that 
consumers could not travel to Paris, Milan 
and London where they would usually shop 
for branded goods. So instead, they headed 
to local stores for a dose of retail therapy.

In response, luxury retailers are now shift-
ing their focus towards Asia Pacific. The re-
gion so far accounts for a 38.9% share of glob-
al luxury store openings, with 18.8% store 
openings attributable to China for the peri-
od January-October 2020, according to Sav-
ills Commercial Research. 

While bricks-and-mortar shops of luxu-
ry brands have been exempted from retail’s 
gloom, reports of high-street labels shutter-
ing their physical stores made the headlines 

throughout 2020. Noteworthy closures in Asia 
include clothes retailer Esprit and Greek jewel-
er Follie Follie, which withdrew from all mar-
kets in Asia; clothes retailer Topshop, which 
exited Singapore and Hong Kong; cosmetics 
brand NYX, which shuttered all stores in Ma-
laysia and Hong Kong; and clothing retailer 
Esprit which closed down all its stores in Asia 
except those in China.

Retail trends
This year, with vaccination programmes be-
ing rolled out in major countries, there is the 
possibility that travel could resume. This, in 
turn, would boost discretionary spending. But 
“to move the needle on tourism, there is also 
a need for a recovery in Malaysia and Thai-
land, as Chinese tourists seldom bank on Sin-

gapore as a sole destination, but usually visit 
these three countries as a package,” cautions 
Desmond Sim, head of research, Singapore 
and Southeast Asia, CBRE. 

In this context, he expects “the recovery of 
the retail market to be a long-drawn process”. 

Closures and consolidations are also expect-
ed to continue well into the year. But while 
Covid-19 has accelerated the rate at which 
physical stores in Asia Pacific have been los-
ing ground to online retailers, this does not 
mean all hope is lost.

For one, consumer demand exists, although 
it now shows up differently. Overall consumer 
spending in Asia Pacific has also been grow-
ing rapidly. A recent study by management 
consulting firm Bain & Company showed that 

CONTINUES ON PAGE EP26

Creativity, flexibility needed for retailers to 
survive in recession

RETAIL OUTLOOK

ALBERT CHUA/ THE EDGE SINGAPORE 

Luxury retailers are now shift ing their focus towards Asia Pacific. The re gion so far accounts for a 38.9% share of 
glob al luxury store openings, with 18.8% store openings in China for the peri od January-October 2020 

SAMUEL ISAAC CHUA/THE EDGE SINGAPORE ALBERT CHUA/ THE EDGE SINGAPORE 

At Singapore’s Jewel Changi Airport, the mall secured some companies as naming rights partners for some of 
its major attractions, which includes the HSBC Rain Vortex (pictured)

Small-time brands have the option of renting shorter and more flexible leases at Funan mall’s retail pods, which 
are dedicated open spaces inside the shopping centre (File photo taken at Funan’s mall reopening in June 2019)
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the region now accounts for about three-quar-
ters of global retail sales growth, which means 
that “conventional retail’s shrinking share ap-
plies to a rapidly expanding pie,” highlights 
the Urban Land Institute (ULI) in a joint re-
port with PricewaterhouseCoopers (PwC). 
In fact, market research firm eMarketer es-
timates Asia Pacific accounted for 62.6% of 
all global online sales last year.  

The pandemic also turned consumers to 
e-commerce. A report by Google, Temasek 
and Bain & Company estimates that some 
40 million people came online for the first 
time in 2020 across six countries in South-
east Asia: Vietnam, Thailand, the Philip-
pines, Malaysia, Singapore and Indonesia. 
Correspondingly, of the new consumers, 
34% acquired electronics, 30% purchased 
apparel, 32% bought beauty products, while 
47% purchased groceries online.

Furthermore, spending at some malls did, 
in fact, increase. During Singapore’s Phase 
Two reopening of retail businesses, suburban 
retail malls recorded an 8% increase in spend-
ing compared to pre-pandemic levels, accord-
ing to findings from the Asia Competitiveness 
Institute. “Weekday footfall traffic has also di-
verted towards the suburban malls given their 
proximity to residential areas,” Wong Xian 
Yang, associate director of research at Cush-
man & Wakefield, tells The Edge Singapore. 

Other consultants reached out to have de-
scribed this segment of malls as “resilient” 
and showing “growth”. In an Asia Pacific sur-
vey conducted by CBRE, landlords of subur-
ban retail properties held a more upbeat out-
look as spending on essential items persisted 
even through downturns.

However, malls in the central areas have 
been hit by a double whammy, as the adop-
tion of remote working kept potential spend-
ers at home even as the ban on tourist travel 
remained in place. 

The rental performance of shopping malls 
were also affected by the drop in footfalls. For 
the whole of 2020, Cushman & Wakefield esti-
mates that retail rents in Singapore fell around 
7% to 10%, while prime suburban retail spac-
es suffered a smaller rental decline of around 
3% to 5%. In 4Q last year, CBRE observes 
that prime suburban rents declined by 0.5% 
y-o-y compared to rents in Orchard, which 
fell 7.9% y-o-y, while rents in city-fringe ar-
eas declined by 12.9% y-o-y.

This year, consultants say retail rents are 
unlikely to be affected by upcoming new retail 
supply as this is comparatively scarce, with 
some 0.4 million sq ft of retail space expect-
ed to be completed over three years. This is 
significantly lower than the five-year histor-
ical average of 1.37 million sq ft that came 
onto the market from 2015 to 2019, notes 
CBRE’s Sim. 

Some of the developments that are estimat-
ed to be completed this year include Grantral 
Mall @ Macpherson; the retail component of 

integrated development CapitaSpring; and I12 
Katong Mall, which will reopen after upgrades. 

More personalisation, creativity 
Due to higher competition, mall operators 
have been creative when it comes to engaging 
crowds. ULI observed that malls in Asia Pa-
cific are now “reducing the number of brand-
ed stores, adopting more active and meaning-
ful programming, and embracing shops that 
target local audiences”. This is in line with 
the stronger performance of suburban malls 
in Singapore that serve a local catchment. 

Promotions, ULI says, have also taken on 
a “greater focus on creating a sense of place 
rather than serving as a pathway to extract 
tourist dollars”. One interviewee highlighted 
in the report said of retail operators, “They 
are now thinking more in terms of town cen-
tres than malls. They are still called malls, but 
there’s this idea that you’re an active curator, 
more like a town mayor, ensuring you get a 
diversity of audiences coming through on a 
far greater basis.”

The historical trend of favouring larger 
shopping centres has also been replaced by 
a preference for a higher number of small-
er, geographically distributed facilities, adds 
ULI. Malls with a smaller floorplate have a 
greater advantage at personalising their ser-
vices and stores to fit niche demand, which 
spurs competition. 

The general consensus is that experiential 
retail will grow to command a larger slice of 
the pie in physical malls. Consultants large-
ly expect future retail demand in shopping 
centres to be driven by activity-based ten-
ants such as F&B, beauty and wellness, and 
entertainment. 

Leasing demand also attests to this. In 3Q 
last year, brands that took up retail space in 
Singapore included sports retailer Decath-
lon; athleisure store Footlocker; burger fran-
chise Shake Shack; and tech retailer Apple 
(see table).

However, this does not mean the expe-
riential retail segment was sheltered from 
the ravages of the pandemic. Locally, busi-
nesses like family attraction KidZania shut 
its 81,000 sq ft interactive attraction park on 
Sentosa Island last June. SuperPark Singa-
pore, one of the biggest indoor playgrounds 
here, also closed down in October. That 
same month, homegrown cafe chain Baker-
zin also shuttered its five stores after oper-
ating for 22 years. 

In the near future, omnichannel strate-
gies, which integrates online and offline re-
tail, are expected to be more widespread. 
Here, ULI suggests landlords will need to 
find creative ways to monetise retailers’ sales 
that are taking place at least partially online. 
The idea is that physical stores function as 
showrooms, allowing visitors to try on prod-
ucts, collect their purchases or return them, 
which would contribute to sales. If a buyer 
decides only to buy the product online after 

visiting the store, the physical store should 
also get a cut on the purchase.

Already, retailers are looking at charging 
omnichannel rents that seek to capture a per-
centage of sales linked partly to the physical 
retail space and partly to an online purchase, 
says ULI. But so far, these are tough to im-
plement, especially in densely populated cit-
ies because defining catchment areas would 
be tricky, it says. 

Another new way property owners are di-
versifying their income streams — outside of 
relying on just retail rents — are in-mall ad-

vertising and sponsorship, notes CBRE. For 
example, Singapore’s Jewel Changi Airport se-
cured some companies as naming rights part-
ners for some of its major attractions such as 
HSBC Rain Vortex, Shiseido Forest Valley, and 
Manulife Sky Nets. 

With a tougher future ahead for the retail 
market, what is clear is that players in the field 
will have to be more creative and nimble in 
their approach to survive. Smaller malls may 
have a big advantage over larger ones, which 
could come off as generic, bland offerings. 
Smaller, in this case, might just be better. E
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Most retail occupiers, developers and investors surveyed by CBRE expect cashier or check-out areas and 
backroom spaces in retail stores to be obsolete by 2030

Across six South East Asian countries, 47% of new digital consumers came online in 2020 to buy groceries 

ALBERT CHUA/ THE EDGE SINGAPORE 

Shoppers at Paragon mall during Phase Two reopening of Singapore’s ‘circuit breaker’ lockdown, which 
lasted from June 19 to Dec 28, 2020

% of new digital consumers out of total service consumers (Southeast Asia aggregate)

The store of the future

Share of luxury store openings by region 

Selected leasing transactions in 3Q2020
CBRE RESEARCH; CEIC; GOVERNMENT ANNOUNCEMENTS, NOVEMBER 2020
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Artist’s impression • ^Valid for selected units and a limited period only. Subject to change without prior notice. *Visit https://www.fareast.com.sg/en/programmes for more info. T&Cs apply.
Developer: Commons Residential Pte. Ltd. (201713491Z), Commons SR Trustee Pte. Ltd. (in its capacity as Trustee-Manager of Commons SR Trust) (201713496N) & Commons Commercial Trustee Pte. Ltd. (in its capacity as Trustee-Manager of Commons 
Commercial Trust) (201713492K) • Licence No.: C1339 • Tenure: Leasehold 99 years from 13 Aug 2018 • Encumbrances: Mortgage No. IF/340492B & IF/340510E in favour of DBS Bank Ltd • Land Description: Lot 07253C Pt (Provisional Lot 07333T) MK 04 
at Holland Road • Expected Vacant Possession Date: 31 Dec 2025 • Expected Legal Completion Date: 31 Dec 2028 • The “Quincy” brand name including trademarks, logo and goodwill associated with it are owned by a third-party licensor and the developer 
is authorised pursuant to a limited, non-exclusive, non-transferable and non-sublicensable license to the use of the brand name, including trademarks, logo and goodwill as part of the name for the Residences. The licence granted by the licensor may be 
terminated or revoked in which case, upon such termination and/or revocation of the licence, the use of the “Quincy” brand name shall be discontinued and neither the individual residential units nor any part of the Residences will be identified as a “Quincy” 
branded project or have any rights to use the “Quincy” trademarks, logo and goodwill associated with it.

Call 6534 8000 / WhatsApp 9712 2344 
www.onehollandvillage.com.sg

For Sales & Leasing Enquiries Jointly developed by

LIVE AT THE HEART OF
HOLLAND VILLAGE
One Holland Village is the only mixed-use development at the heart 
of Holland Village, in prime District 10.

With Residences, Shops, Offices, Serviced Residences and Community 
Spaces abound, an Art trail completes this unique nerve center.

We are located just minutes from the Holland Village MRT station     
and a short drive to popular Singapore destinations such as Orchard 
Road, Botanic Gardens, Dempsey Hill and one-north.

NEW MIXED-USE DEVELOPMENT

 RESIDENCES
SERVICED RESIDENCES

 SHOPS
 OFFICES 

       P.A. RENTAL

           GUARANTEE

FOR 2 YEARS^  OR UP TO

$122,000 FURNITURE VOUCHER^.

PREVAILING LOYALTY BUYER 

SCHEME* AVAILABLE FOR

ELIGIBLE CUSTOMERS.

3%

RESIDENCES FOR SALE
Three curated living options, 
Sereen, Leven and Quincy 
Private Residences. Each 
designed with your unique 
lifestyle in mind.

SERVICED RESIDENCES
Quincy House Serviced 
Residences with 255 
apartments, contemporary 
facilities and concierge 
service.

OFFICES FOR LEASE
7,500 sqm of new age work 
environment with dynamic 
open areas and meetings 
pods.

SHOPS FOR LEASE
A diverse collection of dining 
and retail concepts. New 
villagers include: 

https://edgepr.link/aNSuyZ
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OFFSHORE

BY LAM KA-SING

T
he coronavirus pandemic will contin-
ue to weigh on all segments of Hong 
Kong’s property market this year. From 
mass housing to luxury residences, from 
offices to shops, no major segment will 

be spared from the recession and rising unem-
ployment, analysts say.

A straw poll of 20 analysts, agencies and de-
velopers by the South China Morning Post on 
housing prices in 2021 showed six expect them 
to drop and seven were unsure. Only seven pre-
dicted outright gains.

“The uncertain economic and business out-
look and weakness in labour market conditions 
are likely to impact mass residential severely de-
spite very supportive borrowing costs and funda-
mental demand-supply imbalance,” said Harry 
Tan, head of research for real estate in Asia-Pa-
cific at Nuveen. The firm is among the most pes-
simistic in the poll by calling a 5% to 10% drop 
in mass residential prices in 2021.

The government has forecast the city’s econ-
omy to shrink by a record 6.1% in 2020, sur-
passing the 5.9% slump during the Asian fi-
nancial crisis in 1998. Unemployment, already 
at a 16-year high of 6.4% in the July to October 
period, is expected to worsen after the govern-
ment’s HK$81 billion ($13.8 billion) wage subsi-
dy scheme to preserve jobs ended in November.

The fourth wave of coronavirus infections 
has already put a dampener on secondary home 
prices. The official price index for lived-in homes 
slipped 0.2% to a seven-month low of 380.4 in 
November, putting them on course for the first 
annual drop in 12 years. Analysts believe the 
full impact of the current spike in Covid-19 cas-
es will show up in December’s data, which will 
be released at the end of January.

The luxury property segment, usually resil-
ient to the economic vagaries, could see a decline 
of between 5% and 10% in prices, according to 
JLL, adding that activity is likely to be remain 
low this year.

“Although market activity is expected to pick 
up mildly when the Hong Kong-China border 
reopens, in times of high economic uncertain-
ty, transaction volume will remain much lower 
than historic levels,” said Nelson Wong, head of 
research at the consultancy.

Tan of Nuveen sees volumes for both mass 
and luxury segments trending lower because of 
the “still very uncertain macro landscape”.

The pandemic and rising unemployment will 
also affect the uptake of Grade-A offices from 
businesses, particularly in the CBDs of Admiralty 
and Central, observers said. As work-from-home 
becomes a norm, landlords will respond to oc-
cupiers’ desire for more flexibility and make use 

of vacant space to offer more flexible workspace 
and shared amenities, putting their development 
properties in competition with the established 
flexible workspace operators.

Under such a scenario, Cushman & Wakefield 
forecasts Grade-A office rents to fall between 
11% and 16% in 2021, managing director John 
Siu said.

“Competition among landlords will intensi-
fy as they begin marketing of several new office 
buildings set to launch in 2022,” Siu added. Price 
cuts generally follow as desperate landlords of-
fer bigger discounts to attract tenants, he said.

On the retail front, analysts see traditional 
prime areas such as Queen’s Road in Central 
and Russell Street in Causeway Bay to be affect-
ed the most. As such, overall retail rents are seen 
retracing by 10% to 15% in 2021, with industry 
analysts noting that landlords will be confront-
ed with a new reality.

Landlords will face a difficult choice between 
offering shops on short-term leases and new long-
term leases at a significant discount to the pre-
vious rates, which in turn will affect shops’ val-
uation, analysts said. The new tenants looking 
to take up this space, most likely retailers of dai-
ly necessities and mid-range products, will have 
lower rental affordability, they added.

Meanwhile, the absence of inbound tour-
ists because of Covid-19 has led to an increase 
in vacancy rates of shops in Causeway Bay and 
Central, which stands at over 15%, said Martin 
Wong, associate director of research and con-
sultancy in Greater China at Knight Frank. “Re-
tail rents will continue to find bottom in 2021.”

Moody’s Investors Service expects the return 
of tourists to be “gradual” even if travel restric-
tions are lifted, given the general public’s senti-
ment around the pandemic. This factor and lin-
gering economic uncertainty will continue to 
“constrain” the city’s retail sector over the next 
12 months.

The rating company also said that the accel-
erated shift to online shopping because of Covid- 
19 could further reduce leasing demand from 
apparel and footwear retailers.

Despite the bleak outlook surrounding the 
property sector, investment appetite remains 
“solid” among private equity fund managers, 
who are scouting for opportunities to deploy 
capital, said Rosanna Tang, head of research at 
Colliers International.

“Defensive assets such as residential devel-
opment sites, neighbourhood malls, strategic in-
dustrial assets and en-bloc commercial buildings 
remain popular among investors,” said Tang. —
South China Morning Post E

 
Additional reporting by Sandy Li, Cheryl Arci-
bal and Pearl Liu

BY CHERYL ARCIBAL

T
he coronavirus pandemic has triggered a rethink in the 
design of supermarkets. Operators are implementing 
changes such as wider aisles, easing congestion at en-
try points and adopting contactless payment technol-
ogy to help maintain social distancing measures that 

have now become a norm to stem the spread of infections.
However, operators want to see returns from this addition-

al investment and are looking for ways to get consumers to stay 
longer and spend more, according to Oliver Corrin, regional di-
rector for Asia at Cada Design, an interior design consultant with 
studios in Hong Kong and London.

“The outcome is a new wave of supermarket interiors that are 
designed in a way to be calming, welcoming and atmospheric 
for users with new features,” said Corrin, whose firm designed 
Fortnum & Mason’s flagship store in Piccadilly, London, and has 
worked with Tesco, Pret a Manger, and Harrods in the UK. In Asia, 
the company has redesigned the 140,000 sq ft Lotte Food Ave-
nue in Seoul and The American Club Hong Kong’s Town Club.

“Particular attention is also being focused on high congestion 
areas such as entrances and pay points. Employing measures to 
keep customers at safe distances from each other has been a fo-
cus as is the tech that can make this possible,” he said.

Grocery is the only retail segment that has seen an uptick dur-
ing the coronavirus pandemic as lockdown measures have largely 
limited restaurant operations across the world, while non-essential 

retailers such as those selling clothes and accessories have been 
hit hard. The stay-at-home orders have meant that people have 
had to cook their own meals, boosting sales of grocery stores.

Despite the rollout of vaccines that is widely seen as a step 
closer for the global economy to return to normalcy, analysts 
foresee businesses continuing to make adjustments and priori-
tise hygiene and safety.

“I do think design will change, design [of office] will cater 

more to wellness health, safety and flexibility,” said Alex Barnes, 
head of markets at JLL in Hong Kong.

The pandemic has even triggered a rethink in the design of 
homes, offices, entertainment venues and theme parks, market 
observers say.

With remote work becoming the norm across the globe, peo-
ple are seeking homes with bigger outdoor spaces and far from 
crowded city centres.

For commercial buildings, suggestions include adopting de-
signs typically employed in hospitals such as quarantine rooms 
close to the reception area to provide an isolated space for a per-
son who might be infected, toilet cubicles that have floor-to-ceil-
ing walls, among others.

Recreation spaces such as cinemas, karaokes and even theme 
parks could see potential design shifts and use of materials that 
are easy to clean and require low maintenance. Besides banning 
food inside cinemas, other proposals include installing ultra- 
violet lights underneath cinema seats that can be switched on in 
between screenings to disinfect the seating area, cashless pay-
ment systems, and use of anti-bacteria carpets.

In the case of supermarkets, Corrin said as the pandemic 
has accelerated the shift away from queues and traditional pay-
ment methods, there will be a boom in the use of new materi-
als and finishes.

“These will be borne out of necessity, but the key will be a bal-
ance of conveying to shoppers that they are in a pristine space, but 
without feeling sterile,” he said. — South China Morning Post E

Bleak outlook for Hong Kong real estate in 
2021 as recession drags on

Supermarkets adopt wider aisles, contactless 
payment as pandemic forces rethink

Hong Kong’s property market will be subject to the vagaries of the economy in the new year

Wider aisles and less congested entry points are just some of the 
changes that supermarkets are implementing in light of social  
distancing measures to stem the spread of Covid-19 

ROY ISSA/SOUTH CHINA MORNING POST

BLOOMBERG
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GAINS AND LOSSES

BY VALERIE KOR 
valerie.kor@edgeprop.sg

T
he top gain during the week of Dec 22 to 29 was from 
the sale of a four-bedroom unit on the fourth floor at  
Gallop Gables, which reaped a profit of $3.02 million 
for its seller. The 2,960 sq ft unit was purchased in Au-
gust 2005 for $2.2 million ($764 psf) and was sold on 

Dec 29 last year for $5.2 million ($1,757 psf). The seller there-
fore gained a 139% profit, annualised at 5.8% over 15½ years. 

Gallop Gables is a freehold condominium that was devel-
oped by Straits Developments and completed in 1997. Locat-
ed on Farrer Road, the low-density development comprises 102 
units in four-storey blocks. It is an eight-minute walk to Farrer 
Road MRT Station on the Circle Line. 

The second top gain of the week was achieved by the seller of 
a 2,056 sq ft, four-bedroom unit at Villa Chancery. The ground-
floor unit changed hands on Dec 28 for $4.1 million ($1,994 
psf), almost 14 years after it was previously bought in April 
2007 for $2.2 million ($1,070 psf). The seller therefore gained 
an 86% profit of $1.9 million, which is an annualised 4.6%. 

Villa Chancery is a 26-unit freehold condominium in Dis-
trict 11. Built in 1986, its location at Chancery Lane is with-
in close proximity to Novena MRT Station and the surround-
ing malls, such as Velocity @ Novena, Square 2 and United 
Square Shopping Mall. 

The third highest profit was achieved by a two-bedroom unit 
on the 32nd storey of The Sail at Marina Bay, which reaped a 
profit of $1.36 million for its seller. The 936 sq ft unit was sold 
for $2.26 million ($2,412 psf), 16 years after it was purchased 
in November 2004 for $896,688 ($958 psf). The 152% profit 
works out to an annualised 5.9%. 

The Sail is a 99-year leasehold condominium located in 

the heart of the CBD. It was jointly developed by City Devel-
opments and AIG Real Estate, and completed in 2008 to 2009. 
It comprises 1,111 units in a 70-storey tower that faces Mari-

na Bay and a 63-storey tower that overlooks the CBD. Resi-
dents at The Sail can access Marina Bay Link Mall and Ma-
rina Bay Financial Centre, as well as the Raffles Place MRT 
Interchange Station and the Downtown MRT Station via un-
derground walkways.

On the other hand, the top loss of the week was incurred by the 
seller of a 1,744 sq ft, three-bedroom unit on the second floor at  
The Azure in Sentosa Cove. The unit was sold on Dec 22 for 
$2.39 million ($1,365 psf), having been bought previously in 
November 2011 for $3.35 million ($1,921 psf). The seller there-
fore incurred a 29% loss of $970,000, which is annualised at 
3.7% over nine years. 

The Azure is a 99-year leasehold condominium comprising 
116 units in a single six-storey building. Completed in 2008, 
it was developed by Frasers Centrepoint Homes. Units in the 
development face the sea. Nearby amenities include Quayside 
Village and One 15 Marina Club. E

Seller of four-bedroom unit at Gallop Gables 
reaps $3 mil profit 

The seller of a four-bedroom unit at Gallop Gables achieved the top gain 
of $3 million during the week of Dec 22 to 29

The seller of a three-bedroom unit at The Azure in Sentosa Cove incurred 
the top loss of $970,000

SAMUEL ISAAC CHUA/THE EDGE SINGAPORE THE EDGE SINGAPORE 

Top 15 gains and losses from Dec 22 to 29

Non-profitable deals 
PROJECT DISTRICT AREA  

(SQ FT)
SOLD ON 

(2020)
SALE PRICE 

($ PSF)
BOUGHT ON PURCHASE PRICE 

($ PSF)
LOSS ($) LOSS (%) ANNUALISED 

LOSS (%)
HOLDING PERIOD 

(YEARS)

1 THE AZURE 4 1,744 Dec 22  1,365 Nov 11, 2011  1,921  970,000 29 3.7 9.1
2 CARIBBEAN AT KEPPEL BAY 4 2,583 Dec 28  968 Sep 28, 2010  1,115  380,000 13 1.4 10.3
3 VILLAGE @ PASIR PANJANG 5 1,098 Dec 28  1,503 Jan 02, 2013  1,616  124,800 7 0.9 8.0
4 CRADELS 12 1,173 Dec 22  1,151 Jul 27, 2012  1,239  104,183 7 0.9 8.4
5 URBAN HERITAGE 12 538 Dec 23  1,319 Jun 06, 2012  1,429  59,000 8 0.9 8.6
6 PARC ROSEWOOD 25 807 Dec 23  867 Oct 30, 2017  929  50,000 7 2.2 3.2
7 PARC ELEGANCE 15 398 Dec 28  1,394 Oct 29, 2013  1,507  45,000 8 1.1 7.2
8 SELETAR PARK RESIDENCE 28 1,507 Dec 22  806 Oct 22, 2012  833  41,000 3 0.4 8.2
9 THE LUXURIE 19 775 Dec 24  1,110 Dec 04, 2012  1,148  29,500 3 0.4 8.1
10 SPOTTISWOODE 18 2 388 Dec 29  2,181 Feb 24, 2011  2,246  25,500 3 0.3 9.9
11 THE VUE 19 904 Dec 24  1,217 Aug 10, 2011  1,230  25,450 2 0.2 9.4
12 LAKEHOLMZ 22 1,249 Dec 28  925 Nov 14, 2012  945  25,000 2 0.3 8.1
13 LE REGAL 14 420 Dec 28  1,179 Dec 10, 2012  1,236  23,868 5 0.6 8.1
14 THE NAUTICAL 27 1,119 Dec 28  883 Jan 03, 2013  898  15,908 2 0.2 8.0
15 THE GLADES 16 689 Dec 28  1,430 Jun 01, 2016  1,449  13,000 1 0.3 4.6

Most profitable deals 
PROJECT DISTRICT AREA 

( SQ FT)
SOLD ON 

(2020)
SALE PRICE 

($ PSF)
BOUGHT ON PURCHASE PRICE  

($ PSF)
PROFIT ($) PROFIT (%) ANNUALISED 

PROFIT (%)
HOLDING PERIOD 

(YEARS)

1 GALLOP GABLES 10 2,960 Dec 29  1,757 Aug 19, 2005  764  3,020,000 139 5.8 15.4

2 VILLA CHANCERY 11 2,056 Dec 28  1,994 Apr 17, 2007  1,070  1,900,000 86 4.6 13.7

3 THE SAIL @ MARINA BAY 1 936 Dec 22  2,412 Nov 29, 2004  958  1,361,728 152 5.9 16.1
4 CAVENAGH GARDENS 9 1,550 Dec 22  1,258 Jan 03, 1997  544  1,107,000 131 3.6 24.0
5 RIVERGATE 9 1,023 Dec 28  2,453 Sep 30, 2008  1,391  1,086,000 76 4.7 12.3
6 ASPEN HEIGHTS 9 1,582 Dec 23  1,864 Oct 01, 1999  1,200  1,051,600 55 2.1 21.2
7 HILLVIEW HEIGHTS 23 1,270 Dec 29  1,303 Sep 22, 2006  500  1,020,000 161 6.9 14.3
8 THE COSMOPOLITAN 9 1,141 Dec 28  2,349 Mar 09, 2007  1,474  997,938 59 3.4 13.8
9 THE CHAMPAGNE 14 2,024 Dec 22  914 May 23, 2006  425  990,000 115 5.4 14.6
10 HORIZON TOWERS 9 2,583 Dec 23  1,301 Sep 04, 2009  968  860,000 34 2.6 11.3
11 SIGNATURE PARK 21 1,055 Dec 22  1,270 Jun 16, 2003  540  770,000 135 5.0 17.5
12 SAVANNAH CONDOPARK 18 2,045 Dec 22  733 Nov 29, 2002  384  714,800 91 3.6 18.1
13 CLOVER BY THE PARK 20 1,582 Dec 22  1,131 Jul 18, 2008  681  713,000 66 4.2 12.4
14 EAST GROVE 15 1,044 Dec 24  1,197 Sep 09, 2008  610  613,200 96 5.6 12.3
15 LAGOON VIEW 15 1,647 Dec 28  1,063 May 23, 2008  723  560,000 47 3.1 12.6

Source: URA, EdgeProp Singapore
Note:  1.  Computed based on URA caveat data as at Jan 5 for private non-landed houses transacted between Dec 22 and 29
               2. The profit and loss computation excludes transaction costs such as stamp duties. 
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MOONSTONE RESIDENCES Apartment Freehold Dec 23 1,238 1,340,000 - 1,083 2004 Resale
PRESTIGE HEIGHTS Apartment Freehold Dec 23 344 560,000 - 1,626 2011 Resale
SKYSUITES17 Apartment Freehold Dec 22 1,066 1,550,000 - 1,455 2014 Resale
URBAN HERITAGE Apartment Freehold Dec 23 538 710,000 - 1,319 2015 Resale
District 13         
BARTLEY RIDGE Condominium 99 years Dec 23 1,302 1,712,000 - 1,314 2016 Resale
BARTLEY RIDGE Condominium 99 years Dec 28 1,787 2,128,000 - 1,191 2016 Resale
MACPHERSON GARDEN ESTATE Terrace  Freehold Dec 28 885 1,500,000 - 1,695 - Resale
PARK COLONIAL Condominium 99 years Dec 23 1,367 2,329,000 - 1,704 Uncompleted New Sale
PARK COLONIAL Condominium 99 years Dec 24 1,184 2,170,000 - 1,833 Uncompleted New Sale
THE POIZ RESIDENCES Apartment 99 years Dec 23 420 745,000 - 1,775 2018 Resale
WOODSVILLE 28 Apartment 99 years Dec 23 904 1,180,000 - 1,305 2011 Resale
District 14         
BALMY COURT Apartment Freehold Dec 22 775 780,000 - 1,006 1998 Resale
GUILLEMARD EDGE Apartment Freehold Dec 29 1,001 880,000 - 879 2014 Resale
LE CRESCENDO Condominium Freehold Dec 22 1,173 1,580,000 - 1,347 2006 Resale
LE CRESCENDO Condominium Freehold Dec 28 947 1,170,000 - 1,235 2006 Resale
LE REGAL Apartment Freehold Dec 28 420 495,000 - 1,179 2015 Resale
JALAN SENTOSA Detached  Freehold Dec 22 4,618 4,670,000 - 1,011 1998 Resale
NESS Apartment Freehold Dec 28 463 575,000 - 1,242 2015 Resale
THE CHAMPAGNE Apartment Freehold Dec 22 2,024 1,850,000 - 914 2003 Resale
TRE RESIDENCES Condominium 99 years Dec 23 947 1,468,000 - 1,550 2018 Resale
WATERBANK AT DAKOTA Condominium 99 years Dec 29 1,130 1,880,000 - 1,663 2013 Resale
WATERBANK AT DAKOTA Condominium 99 years Dec 29 484 835,000 - 1,724 2013 Resale
District 15         
AMBER PARK Condominium Freehold Dec 22 700 1,795,770 - 2,567 Uncompleted New Sale
AMBER PARK Condominium Freehold Dec 24 484 1,209,600 - 2,497 Uncompleted New Sale
AMBER PARK Condominium Freehold Dec 26 1,109 2,706,210 - 2,441 Uncompleted New Sale
AMBER PARK Condominium Freehold Dec 26 1,302 3,108,000 - 2,386 Uncompleted New Sale
AMBER PARK Condominium Freehold Dec 27 1,109 2,712,690 - 2,447 Uncompleted New Sale
COASTLINE RESIDENCES Apartment Freehold Dec 22 452 1,108,000 - 2,451 Uncompleted New Sale
COASTLINE RESIDENCES Apartment Freehold Dec 26 743 1,673,000 - 2,253 Uncompleted New Sale
EAST GROVE Apartment Freehold Dec 24 1,044 1,250,000 - 1,197 1975 Resale
EASTBAY Apartment Freehold Dec 29 581 850,000 - 1,462 2010 Resale
FLAMINGO VALLEY Condominium Freehold Dec 22 1,389 2,030,000 - 1,462 2014 Resale
FRANKEL ESTATE Detached  Freehold Dec 23 6,715 9,300,000 - 1,385 1993 Resale
GOODMAN CREST Detached  Freehold Dec 22 5,942 4,250,000 - 715 2011 Resale
HAIG COURT Condominium Freehold Dec 22 1,582 2,420,000 - 1,529 2004 Resale
JUPITER 18 Apartment Freehold Dec 29 786 938,000 - 1,194 2014 Resale
LAGOON VIEW Apartment 99 years Dec 28 1,647 1,750,000 - 1,063 - Resale
LAGOON VIEW Apartment 99 years Dec 29 1,647 1,768,000 - 1,074 - Resale
LAVERNE’S LOFT Apartment Freehold Dec 22 398 575,000 - 1,444 2013 Resale
LEGENDA AT JOO CHIAT Condominium 99 years Dec 22 1,033 1,030,000 - 997 2004 Resale
MEYER MANSION Apartment Freehold Dec 22 484 1,514,700 - 3,127 Uncompleted New Sale
LORONG 107 CHANGI Terrace  Freehold Dec 24 2,694 3,860,000 - 1,433 1971 Resale
MEYER ROAD Semi-Detached  Freehold Dec 28 4,067 6,500,000 - 1,598 - Resale
TEMBELING ROAD Terrace  Freehold Dec 29 1,807 3,600,000 - 1,992 - Resale
NYON Apartment Freehold Dec 23 818 1,700,000 - 2,078 Uncompleted New Sale
ONE MEYER Apartment Freehold Dec 23 614 1,642,000 - 2,676 Uncompleted New Sale
PARADISE PALMS Apartment Freehold Dec 23 1,152 1,720,000 - 1,493 2002 Resale
PARADISE PALMS Apartment Freehold Dec 29 1,152 1,650,000 - 1,433 2002 Resale
PARC BLEU Apartment Freehold Dec 23 463 635,000 - 1,372 2013 Resale
PARC ELEGANCE Apartment Freehold Dec 28 398 555,000 - 1,394 2013 Resale
PARKSHORE Condominium Freehold Dec 22 1,647 2,460,500 - 1,494 1995 Resale
SEASIDE RESIDENCES Apartment 99 years Dec 22 1,023 1,920,000 - 1,878 Uncompleted New Sale
VILLA MARINA Condominium 99 years Dec 29 1,249 1,340,000 - 1,073 1999 Resale
District 16         
BEDOK RESIDENCES Apartment 99 years Dec 23 1,485 1,980,000 - 1,333 2015 Resale
EAST MEADOWS Condominium 99 years Dec 23 1,496 1,370,000 - 916 2002 Resale
TANAH MERAH GREEN Terrace  99 years Dec 22 1,693 1,990,000 - 1,175 2000 Resale
THE CLEARWATER Condominium 99 years Dec 23 1,313 1,420,000 - 1,081 2001 Resale
THE GLADES Condominium 99 years Dec 28 689 985,000 - 1,430 2016 Resale
WATERFRONT KEY Condominium 99 years Dec 29 1,216 1,420,000 - 1,167 2012 Resale
District 17         
AVILA GARDENS Condominium Freehold Dec 22 893 800,000 - 895 1995 Resale
AVILA GARDENS Condominium Freehold Dec 23 1,281 990,000 - 773 1995 Resale
LOYANG VILLAS Terrace  99 years Dec 23 1,615 1,500,000 - 929 1996 Resale
THE JOVELL Condominium 99 years Dec 23 721 908,000 - 1,259 Uncompleted New Sale
THE JOVELL Condominium 99 years Dec 23 1,033 1,294,000 - 1,252 Uncompleted New Sale
THE JOVELL Condominium 99 years Dec 26 721 915,000 - 1,269 Uncompleted New Sale
District 18         
BELYSA EC 99 years Dec 22 2,185 1,580,000 - 723 2014 Resale
D’NEST Condominium 99 years Dec 29 936 910,000 - 972 2017 Resale
MELVILLE PARK Condominium 99 years Dec 28 958 675,000 - 705 1996 Resale
MELVILLE PARK Condominium 99 years Dec 28 958 690,000 - 720 1996 Resale
SAVANNAH CONDOPARK Condominium 99 years Dec 22 1,733 1,200,000 - 692 2005 Resale
SAVANNAH CONDOPARK Condominium 99 years Dec 22 2,045 1,500,000 - 733 2005 Resale
SAVANNAH CONDOPARK Condominium 99 years Dec 23 1,453 1,220,000 - 840 2005 Resale
SEASTRAND Condominium 99 years Dec 29 883 820,000 - 929 2014 Resale
THE ALPS RESIDENCES Condominium 99 years Dec 28 1,066 1,330,000 - 1,248 2019 Sub Sale
THE SANTORINI Condominium 99 years Dec 22 1,421 1,570,000 - 1,105 2017 Resale
THE TAPESTRY Condominium 99 years Dec 24 743 956,940 - 1,288 Uncompleted New Sale
THE TAPESTRY Condominium 99 years Dec 26 743 961,860 - 1,295 Uncompleted New Sale
TREASURE AT TAMPINES Condominium 99 years Dec 22 1,722 2,125,000 - 1,234 Uncompleted New Sale
TREASURE AT TAMPINES Condominium 99 years Dec 22 1,346 1,711,000 - 1,272 Uncompleted New Sale
TREASURE AT TAMPINES Condominium 99 years Dec 23 657 974,000 - 1,483 Uncompleted New Sale
TREASURE AT TAMPINES Condominium 99 years Dec 24 1,033 1,433,000 - 1,387 Uncompleted New Sale
TREASURE AT TAMPINES Condominium 99 years Dec 24 1,238 1,630,000 - 1,317 Uncompleted New Sale
TREASURE AT TAMPINES Condominium 99 years Dec 27 850 1,202,000 - 1,414 Uncompleted New Sale
TREASURE AT TAMPINES Condominium 99 years Dec 27 1,711 2,218,000 - 1,296 Uncompleted New Sale
WATERCOLOURS EC 99 years Dec 23 915 785,000 - 858 2014 Resale
District 19         
A TREASURE TROVE Condominium 99 years Dec 22 1,399 1,400,000 - 1,000 2015 Resale
AFFINITY AT SERANGOON Apartment 99 years Dec 22 624 1,093,000 - 1,751 Uncompleted New Sale
AFFINITY AT SERANGOON Apartment 99 years Dec 23 474 770,000 - 1,626 Uncompleted New Sale
BARTLEY RESIDENCES Apartment 99 years Dec 23 1,346 1,840,000 - 1,368 2015 Resale
BLISS@KOVAN Condominium Freehold Dec 23 904 1,320,000 - 1,460 2015 Resale
BOTANIQUE AT BARTLEY Condominium 99 years Dec 23 926 1,435,000 - 1,550 2019 Resale
BOTANIQUE AT BARTLEY Condominium 99 years Dec 23 732 1,130,000 - 1,544 2019 Resale
CARDIFF RESIDENCE Condominium 99 years Dec 22 409 552,000 - 1,350 2014 Resale
HERON BAY EC 99 years Dec 22 1,033 990,000 - 958 2015 Resale
HERON BAY EC 99 years Dec 28 1,023 942,000 - 921 2015 Resale
JEWEL @ BUANGKOK Condominium 99 years Dec 29 732 960,000 - 1,312 2016 Resale
KOVAN ESQUIRE Apartment Freehold Dec 23 1,087 1,190,000 - 1,095 1998 Resale
LA FIESTA Condominium 99 years Dec 23 753 920,000 - 1,221 2016 Resale
LANDED HOUSING DEVELOPMENT Detached  999 years Dec 27 4,327 4,880,000 - 1,128 Uncompleted New Sale
DA SILVA LANE Terrace  999 years Dec 22 2,785 2,680,000 - 962 - Resale
RICHARDS AVENUE Terrace  Freehold Dec 23 2,231 3,980,000 - 1,784 - Resale
BOUNDARY ROAD Semi-Detached  Freehold Dec 28 4,370 3,430,000 - 785 - Resale
PARK VILLAS Terrace  99 years Dec 22 1,648 1,630,000 - 989 1997 Resale
PARKWOOD COLLECTION Terrace  99 years Dec 27 4,585 3,020,000 - 659 Uncompleted New Sale
PIERMONT GRAND EC 99 years Dec 23 1,367 1,519,460 - 1,112 Uncompleted New Sale
PIERMONT GRAND EC 99 years Dec 23 1,367 1,562,100 - 1,143 Uncompleted New Sale
PIERMONT GRAND EC 99 years Dec 26 1,367 1,532,580 - 1,121 Uncompleted New Sale
PIERMONT GRAND EC 99 years Dec 26 872 1,029,100 - 1,180 Uncompleted New Sale
PIERMONT GRAND EC 99 years Dec 27 1,507 1,742,500 - 1,156 Uncompleted New Sale
PIERMONT GRAND EC 99 years Dec 27 872 1,035,500 - 1,188 Uncompleted New Sale
RINDU TERRACE Terrace  99 years Dec 23 1,640 1,700,000 - 1,036 1995 Resale
RIVER ISLES Condominium 99 years Dec 22 753 780,000 - 1,035 2015 Resale
RIVERPARC RESIDENCE EC 99 years Dec 28 1,227 1,060,000 - 864 2014 Resale
RIVERVALE CREST Apartment 99 years Dec 22 1,163 800,000 - 688 2002 Resale
ROSALIA PARK Condominium Freehold Dec 28 1,475 1,410,000 - 956 1995 Resale
SENGKANG GRAND RESIDENCES Apartment 99 years Dec 22 678 1,093,600 - 1,613 Uncompleted New Sale
SENGKANG GRAND RESIDENCES Apartment 99 years Dec 26 936 1,553,600 - 1,659 Uncompleted New Sale
SERANGOON GARDEN ESTATE Terrace  999 years Dec 23 1,840 2,328,000 - 1,266 - Resale
SERANGOON GARDEN ESTATE Terrace  999 years Dec 28 4,689 4,455,555 - 950 - Resale
SUITES @ PAYA LEBAR Apartment Freehold Dec 29 409 580,000 - 1,418 2013 Resale
TAI HWAN PARK Terrace  Freehold Dec 23 1,693 2,700,000 - 1,595 1990 Resale
TERRASSE Condominium 99 years Dec 28 2,217 2,180,000 - 983 2014 Resale
THE FLORENCE RESIDENCES Apartment 99 years Dec 23 484 801,000 - 1,654 Uncompleted New Sale
THE FLORENCE RESIDENCES Apartment 99 years Dec 26 667 1,070,000 - 1,603 Uncompleted New Sale
THE FLORENCE RESIDENCES Apartment 99 years Dec 26 667 1,092,000 - 1,636 Uncompleted New Sale
THE FLORENCE RESIDENCES Apartment 99 years Dec 26 936 1,479,000 - 1,579 Uncompleted New Sale

Residential transactions with contracts dated Dec 22 to 29

PROJECT NAME PROPERTY TYPE TENURE
SALE DATE 

(2020)
LAND AREA/ 

FLOOR AREA (SQ FT)
TRANSACTED 

PRICE ($)
NETT PRICE 

($ PSF)
UNIT PRICE 

($ PSF)
COMPLETION 

DATE TYPE OF SALE

District 1          
MARINA ONE RESIDENCES Apartment 99 years Dec 23 667 1,785,000 - 2,675 2017 Resale
PEOPLE’S PARK COMPLEX Apartment 99 years Dec 28 1,173 1,080,000 - 920 1972 Resale
RIVERWALK APARTMENTS Apartment 99 years Dec 28 818 1,250,000 - 1,528 1985 Resale
THE SAIL @ MARINA BAY Apartment 99 years Dec 22 936 2,258,888 - 2,412 2008 Resale
District 2         
ICON Apartment 99 years Dec 28 570 990,000 - 1,735 2007 Resale
SPOTTISWOODE 18 Apartment Freehold Dec 29 388 845,000 - 2,181 2014 Resale
District 3         
AVENUE SOUTH RESIDENCE Apartment 99 years Dec 22 1,496 2,748,000 - 1,837 Uncompleted New Sale
AVENUE SOUTH RESIDENCE Apartment 99 years Dec 22 527 1,104,000 - 2,093 Uncompleted New Sale
AVENUE SOUTH RESIDENCE Apartment 99 years Dec 23 657 1,384,000 - 2,108 Uncompleted New Sale
AVENUE SOUTH RESIDENCE Apartment 99 years Dec 23 947 1,837,000 - 1,939 Uncompleted New Sale
AVENUE SOUTH RESIDENCE Apartment 99 years Dec 23 732 1,521,000 - 2,078 Uncompleted New Sale
AVENUE SOUTH RESIDENCE Apartment 99 years Dec 24 657 1,471,000 - 2,240 Uncompleted New Sale
AVENUE SOUTH RESIDENCE Apartment 99 years Dec 25 1,496 2,912,000 - 1,946 Uncompleted New Sale
AVENUE SOUTH RESIDENCE Apartment 99 years Dec 27 657 1,344,000 - 2,047 Uncompleted New Sale
AVENUE SOUTH RESIDENCE Apartment 99 years Dec 27 527 1,114,000 - 2,112 Uncompleted New Sale
CENTRAL GREEN CONDOMINIUM Condominium 99 years Dec 29 775 1,055,000 - 1,361 1995 Resale
COMMONWEALTH TOWERS Condominium 99 years Dec 22 452 827,000 - 1,829 2017 Resale
ECHELON Condominium 99 years Dec 28 1,475 2,333,000 - 1,582 2016 Resale
EMERALD PARK Condominium 99 years Dec 23 990 1,200,000 - 1,212 1993 Resale
ONE PEARL BANK Apartment 99 years Dec 26 1,216 2,754,000 - 2,264 Uncompleted New Sale
ONE PEARL BANK Apartment 99 years Dec 26 527 1,351,000 - 2,561 Uncompleted New Sale
QUEENS Condominium 99 years Dec 28 1,184 1,455,000 - 1,229 2002 Resale
STIRLING RESIDENCES Apartment 99 years Dec 22 635 1,340,000 - 2,110 Uncompleted New Sale
STIRLING RESIDENCES Apartment 99 years Dec 26 506 1,060,000 - 2,095 Uncompleted New Sale
District 4         
CARIBBEAN AT KEPPEL BAY Condominium 99 years Dec 23 1,216 1,850,000 - 1,521 2004 Resale
CARIBBEAN AT KEPPEL BAY Condominium 99 years Dec 28 2,583 2,500,000 - 968 2004 Resale
SANDY ISLAND Detached  99 years Dec 29 6,955 8,000,000 - 1,150 2011 Resale
THE AZURE Condominium 99 years Dec 22 1,744 2,380,000 - 1,365 2008 Resale
District 5         
BAYVILLE CONDOMINIUM Condominium Freehold Dec 23 1,206 1,380,000 - 1,145 1996 Resale
BOTANNIA Condominium 956 years Dec 22 1,615 1,850,000 - 1,146 2009 Resale
DOVER PARKVIEW Condominium 99 years Dec 23 969 1,050,000 - 1,084 1997 Resale
KENT RIDGE HILL RESIDENCES Apartment 99 years Dec 27 775 1,425,000 - 1,839 Uncompleted New Sale
PARC CLEMATIS Apartment 99 years Dec 22 721 1,204,500 - 1,670 Uncompleted New Sale
PARC CLEMATIS Apartment 99 years Dec 23 893 1,524,000 - 1,706 Uncompleted New Sale
PARC CLEMATIS Apartment 99 years Dec 24 721 1,173,500 - 1,627 Uncompleted New Sale
PARC RIVIERA Condominium 99 years Dec 28 463 735,000 - 1,588 2019 Resale
THE INFINITI Condominium Freehold Dec 23 1,356 1,470,000 - 1,084 2008 Resale
THE TRILINQ Condominium 99 years Dec 29 915 1,500,000 - 1,639 2017 Resale
THE VISION Condominium 99 years Dec 29 1,259 1,530,000 - 1,215 2014 Resale
VENTANA VILLAS Terrace  Freehold Dec 28 2,331 3,725,000 - 1,598 2004 Resale
VILLAGE @ PASIR PANJANG Condominium Freehold Dec 28 1,098 1,650,000 - 1,503 2016 Resale
VIVA VISTA Apartment Freehold Dec 23 786 900,000 - 1,145 2014 Resale
WHISTLER GRAND Apartment 99 years Dec 27 1,442 2,027,200 - 1,405 Uncompleted New Sale
District 7         
SUNSHINE PLAZA Apartment 99 years Dec 22 764 1,068,000 - 1,397 2001 Resale
District 8         
KERRISDALE Condominium 99 years Dec 28 990 1,190,000 - 1,202 2005 Resale
UPTOWN @ FARRER Apartment 99 years Dec 26 538 1,178,100 - 2,189 Uncompleted New Sale
District 9         
8 SAINT THOMAS Condominium Freehold Dec 23 1,302 3,561,000 - 2,734 2018 Resale
8 SAINT THOMAS Condominium Freehold Dec 23 872 2,520,000 - 2,890 2018 Resale
ASPEN HEIGHTS Condominium 999 years Dec 23 1,582 2,950,000 - 1,864 1998 Resale
CAIRNHILL CREST Condominium Freehold Dec 22 1,206 2,300,000 - 1,908 2004 Resale
CAIRNHILL NINE Apartment 99 years Dec 23 2,013 4,100,000 - 2,037 2016 Resale
CAVENAGH GARDENS Apartment Freehold Dec 22 1,550 1,950,000 - 1,258 - Resale
HORIZON TOWERS Condominium 99 years Dec 23 2,583 3,360,000 - 1,301 1984 Resale
HORIZON TOWERS Condominium 99 years Dec 28 2,304 3,050,000 - 1,324 1984 Resale
RIVERGATE Apartment Freehold Dec 28 1,023 2,508,000 - 2,453 2009 Resale
RV ALTITUDE Apartment Freehold Dec 23 624 1,930,000 - 3,091 Uncompleted New Sale
RV ALTITUDE Apartment Freehold Dec 23 624 1,922,000 - 3,079 Uncompleted New Sale
RV ALTITUDE Apartment Freehold Dec 24 603 1,679,000 - 2,785 Uncompleted New Sale
THE COSMOPOLITAN Condominium Freehold Dec 28 1,141 2,680,000 - 2,349 2008 Resale
THE PATERSON Condominium Freehold Dec 22 1,216 2,700,000 - 2,220 2004 Resale
THE PIER AT ROBERTSON Apartment Freehold Dec 23 1,055 2,050,000 - 1,943 2006 Resale
THE QUAYSIDE Apartment 99 years Dec 22 1,313 1,900,000 - 1,447 1998 Resale
District 10         
ARDMORE II Condominium Freehold Dec 28 2,024 5,480,000 - 2,708 2010 Resale
ASTRID MEADOWS Condominium Freehold Dec 23 1,787 2,980,000 - 1,668 1990 Resale
FERNHILL COTTAGE Terrace  Freehold Dec 29 1,787 3,050,000 - 1,707 2001 Resale
FOURTH AVENUE RESIDENCES Apartment 99 years Dec 23 1,109 2,698,000 - 2,433 Uncompleted New Sale
FOURTH AVENUE RESIDENCES Apartment 99 years Dec 24 484 1,068,000 - 2,205 Uncompleted New Sale
FOURTH AVENUE RESIDENCES Apartment 99 years Dec 24 484 1,158,000 - 2,391 Uncompleted New Sale
GALLOP GABLES Condominium Freehold Dec 29 2,960 5,200,000 - 1,757 1997 Resale
LATITUDE Condominium Freehold Dec 23 2,766 6,000,000 - 2,169 2010 Resale
LEEDON GREEN Condominium Freehold Dec 23 1,496 4,130,000 - 2,760 Uncompleted New Sale
LEEDON RESIDENCE Condominium Freehold Dec 29 2,110 4,653,000 - 2,205 2015 Resale
GALLOP ROAD Detached  Freehold Dec 22 21,647 42,000,000 - 1,940 - Resale
NAMLY DRIVE Semi-Detached  Freehold Dec 23 4,420 6,900,000 - 1,561 - Resale
CLUNY HILL Detached  Freehold Dec 23 16,675 38,600,000 - 2,315 2007 Resale
NATHAN RESIDENCES Apartment Freehold Dec 29 775 1,450,000 - 1,871 2013 Resale
ONE JERVOIS Condominium Freehold Dec 23 990 1,855,000 - 1,873 2009 Resale
ROYALGREEN Condominium Freehold Dec 24 1,066 2,788,000 - 2,616 Uncompleted New Sale
SPRING GROVE Condominium 99 years Dec 22 1,335 1,690,000 - 1,266 1996 Resale
THE MERCURY Apartment Freehold Dec 23 1,044 1,900,000 - 1,820 2012 Resale
District 11         
HILLCREST ARCADIA Condominium 99 years Dec 22 1,798 1,820,000 - 1,012 1980 Resale
HILLCREST ARCADIA Condominium 99 years Dec 28 926 1,050,000 - 1,134 1980 Resale
NEU AT NOVENA Apartment Freehold Dec 24 818 2,254,000 - 2,755 Uncompleted New Sale
NEWTON 21 Apartment Freehold Dec 23 1,066 1,980,000 - 1,858 2004 Resale
PAVILION 11 Condominium Freehold Dec 23 958 1,620,000 - 1,691 2009 Resale
THE CHANCERY RESIDENCE Terrace  99 years Dec 22 3,261 2,400,000 - 736 2005 Resale
VILLA CHANCERY Condominium Freehold Dec 28 2,056 4,100,000 - 1,994 1986 Resale
District 12         
CRADELS Apartment Freehold Dec 22 1,173 1,350,000 - 1,151 2015 Resale
GEM RESIDENCES Condominium 99 years Dec 23 1,249 1,880,000 - 1,506 2019 Sub Sale

Singapore — by postal district LOCALITIES DISTRICTS
City & Southwest 1 to 8
Orchard/Tanglin/Holland 9 and 10
Newton/Bukit Timah/Clementi 11 and 21
Balestier/MacPherson/Geylang 12 to 14
East Coast 15 and 16
Changi/Pasir Ris 17 and 18
Serangoon/Thomson 19 and 20
West 22 to 24
North 25 to 28
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ing tech industry, which will in turn benefit 
the co-working sector. In particular, certain 
verticals, such as HealthTech, RegTech, In-
surTech and AI, have actually benefitted from 
the pandemic, she adds.

Leveraging new tech 
Co-working spaces are now leveraging new 
technologies to reach more users and opti-
mise space. When Covid-19 started to spread, 
one of the more pertinent tasks for co-work-
ing spaces was to ensure the health and safe-
ty of members by installing contactless tech-
nologies. 

At JustCo’s latest co-working space at The 
Centrepoint, launched in November last year, 
members enter via facial recognition, and 
there is a fully automated Ratio cafe that is 
powered by robotics and AI.

At PaperWork, access to the space is also 

by facial recognition. When teams exit and 
enter, the meeting rooms are fully sanitised, 
much like in a gym. 

JustCo has partnered with Switch, owned 
and operated by PropTech studio REinvent, 
to launch the world’s first on-demand work-
space that charges by the minute. JustCo has 
deployed 30 soundproof work booths across 
nine malls, which members can unlock through 
an app-connected smart door lock and pay 
$3.60 per hour to work in. The booths will 
also provide secured WiFi, electric sockets 
and a Bluetooth speaker. 

Co-working operators can also list their 
places on digital platforms such as FlySpac-
es and GorillaSpace to reach out to individu-
al users, who can filter their search by cate-
gories such as area, price, and amenities, and 
book spaces via the platforms. 

There are also technologies that can be 
used to maximise the usage of space. “Mo-

tion sensors can help you track behaviour of 
users, such as how much time staff spend 
sitting on their actual desks, standing up, 
drawing, or at the communal area. The data 
collected can help you to maximise the us-
age of the space,” says PaperSpace’s Cheah. 

JustCo has recently partnered SixSense, 
a spatial analytics technology company. It is 
able to monitor crowdedness for safe distanc-
ing purposes and users can view real-time in-
formation on centre density through the app. 
They can then choose suitable workspaces to 
go to. This data will also be used by JustCo’s 
design team to improve office design and con-
struction, says Chia. 

Moving forward, PaperWork has plans to 
take up more space within the National De-
sign Centre. The company, which has loca-
tions in Singapore, Bangkok and Philippines, 
is also eyeing expansion to India, starting from 
Mumbai and Delhi. 

Meanwhile, Arcc Spaces is in discussions 
with different landlords in the global market 
and will be looking at opening facilities in 
cities where it does not have a presence yet, 
such as Tokyo and Shenzhen. It currently has 
17 centres across Singapore, Kuala Lumpur, 
Beijing, Hong Kong and Shanghai. 

Expansion plans are also on track for Just-
Co. In 2020, it opened three new spaces in 
Singapore and one centre each in Melbourne, 
Bangkok, Taiwan and Seoul. In 2Q2021, Just-
Co will be opening its next centre at Razer 
SEA HQ in one-north. It is also seeking to ex-
pand to Japan following its latest joint ven-
ture with Daito Trust, a listed construction 
and real estate company in Japan. 

“We believe that the future of work belongs 
to flexible and on-demand workspaces. Em-
ployees will be empowered to decide where 
and how they work to achieve the best pro-
ductivity,” says JustCo’s Chia. E

Residential transactions with contracts dated Dec 22 to 29
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THE FLORENCE RESIDENCES Apartment 99 years Dec 27 484 816,000 - 1,685 Uncompleted New Sale
THE GARDEN RESIDENCES Apartment 99 years Dec 23 1,119 1,785,500 - 1,595 Uncompleted New Sale
THE GARDEN RESIDENCES Apartment 99 years Dec 23 1,163 1,788,300 - 1,538 Uncompleted New Sale
THE GAZANIA Condominium Freehold Dec 23 1,281 2,483,000 - 1,938 Uncompleted New Sale
THE LUXURIE Condominium 99 years Dec 24 775 860,000 - 1,110 2015 Resale
THE LUXURIE Condominium 99 years Dec 28 452 650,000 - 1,438 2015 Resale
THE QUARTZ Condominium 99 years Dec 22 1,130 1,135,000 - 1,004 2009 Resale
THE RIVERVALE EC 99 years Dec 23 1,292 965,000 - 747 2000 Resale
THE VUE Apartment Freehold Dec 24 904 1,100,000 - 1,217 2013 Resale
TWIN WATERFALLS EC 99 years Dec 28 1,087 1,087,000 - 1,000 2015 Resale
VERDANA VILLAS Semi-Detached  Freehold Dec 23 4,359 2,900,000 - 665 2013 Resale
District 20         
BRADDELL VIEW Apartment 102 years Dec 22 1,453 1,220,000 - 840 1978 Resale
CLOVER BY THE PARK Condominium 99 years Dec 22 1,582 1,790,000 - 1,131 2011 Resale
COUNTRY ESQUIRE Condominium Freehold Dec 28 1,270 1,690,000 - 1,331 1992 Resale
HORIZON GARDENS Terrace  99 years Dec 29 3,057 1,900,000 - 622 2002 Resale
JADESCAPE Condominium 99 years Dec 22 527 1,024,000 - 1,941 Uncompleted New Sale
JADESCAPE Condominium 99 years Dec 22 1,647 2,868,000 - 1,741 Uncompleted New Sale
JADESCAPE Condominium 99 years Dec 22 1,259 2,290,000 - 1,818 Uncompleted New Sale
JADESCAPE Condominium 99 years Dec 25 764 1,311,000 - 1,715 Uncompleted New Sale
JADESCAPE Condominium 99 years Dec 27 527 982,000 - 1,862 Uncompleted New Sale
SEMBAWANG HILLS ESTATE Terrace  Freehold Dec 22 1,974 2,380,000 - 1,206 - Resale
SEMBAWANG HILLS ESTATE Terrace  Freehold Dec 29 2,011 2,398,000 - 1,193 - Resale
THE GARDENS AT BISHAN Condominium 99 years Dec 22 1,227 1,465,000 - 1,194 2004 Resale
District 21         
DAINTREE RESIDENCE Condominium 99 years Dec 22 1,119 1,798,770 - 1,607 Uncompleted New Sale
DAINTREE RESIDENCE Condominium 99 years Dec 22 1,119 1,831,030 - 1,636 Uncompleted New Sale
DAINTREE RESIDENCE Condominium 99 years Dec 24 1,119 1,926,860 - 1,721 Uncompleted New Sale
FORETT AT BUKIT TIMAH Apartment Freehold Dec 24 764 1,505,000 - 1,969 Uncompleted New Sale
FORETT AT BUKIT TIMAH Apartment Freehold Dec 27 743 1,456,000 - 1,960 Uncompleted New Sale
GARDENVISTA Condominium 99 years Dec 22 1,130 1,595,000 - 1,411 2006 Resale
GARDENVISTA Condominium 99 years Dec 23 872 1,150,000 - 1,319 2006 Resale
GRAND CHATEAU Condominium Freehold Dec 22 1,259 1,383,000 - 1,098 1996 Resale
HIGH OAK CONDOMINIUM Condominium 99 years Dec 22 980 1,020,000 - 1,041 1999 Resale
HIGHGATE Terrace  Freehold Dec 23 2,745 3,800,000 - 1,384 1993 Resale
HIGHGATE Terrace  Freehold Dec 28 1,789 3,000,000 - 1,677 1993 Resale
KI RESIDENCES AT BROOKVALE Condominium 999 years Dec 22 1,173 2,162,000 - 1,843 Uncompleted New Sale
KI RESIDENCES AT BROOKVALE Condominium 999 years Dec 22 1,259 2,200,000 - 1,747 Uncompleted New Sale
KI RESIDENCES AT BROOKVALE Condominium 999 years Dec 22 1,173 2,037,000 - 1,736 Uncompleted New Sale
KI RESIDENCES AT BROOKVALE Condominium 999 years Dec 23 1,259 2,273,000 - 1,805 Uncompleted New Sale
KI RESIDENCES AT BROOKVALE Condominium 999 years Dec 26 936 1,613,000 - 1,722 Uncompleted New Sale
KI RESIDENCES AT BROOKVALE Condominium 999 years Dec 26 1,173 1,992,000 - 1,698 Uncompleted New Sale
MAYFAIR MODERN Condominium 99 years Dec 22 1,292 2,488,000 - 1,926 Uncompleted New Sale
JALAN SELANTING Semi-Detached  Freehold Dec 29 4,704 5,850,000 - 1,244 - Resale
SIGNATURE PARK Condominium Freehold Dec 22 1,055 1,340,000 - 1,270 1998 Resale
THE CASCADIA Condominium Freehold Dec 22 1,184 2,050,000 - 1,731 2010 Resale
THE CASCADIA Condominium Freehold Dec 29 990 1,720,000 - 1,737 2010 Resale
VIEW AT KISMIS Apartment 99 years Dec 22 883 1,506,000 - 1,706 Uncompleted New Sale
VIEW AT KISMIS Apartment 99 years Dec 22 883 1,515,000 - 1,716 Uncompleted New Sale
District 22         
LAKE GRANDE Condominium 99 years Dec 23 517 855,000 - 1,655 2019 Resale
LAKEHOLMZ Condominium 99 years Dec 28 1,249 1,155,000 - 925 2005 Resale
PARC OASIS Condominium 99 years Dec 28 1,507 1,370,000 - 909 1994 Resale
THE FLORAVALE EC 99 years Dec 22 1,292 860,000 - 666 2000 Resale
THE FLORAVALE EC 99 years Dec 22 1,292 900,000 - 697 2000 Resale
District 23         
BLOSSOM RESIDENCES EC 99 years Dec 22 1,055 910,000 - 863 2014 Resale
BLOSSOM RESIDENCES EC 99 years Dec 22 1,055 945,000 - 896 2014 Resale
BLOSSOM RESIDENCES EC 99 years Dec 29 969 915,000 - 945 2014 Resale

BLOSSOM RESIDENCES EC 99 years Dec 29 1,356 1,260,000 - 929 2014 Resale
BURGUNDY HILL Semi-Detached  99 years Dec 22 2,935 2,200,000 - 749 1999 Resale
GUILIN VIEW Condominium 99 years Dec 23 1,830 1,420,000 - 776 1999 Resale
HILLVIEW HEIGHTS Condominium Freehold Dec 29 1,270 1,655,000 - 1,303 1996 Resale
MI CASA Condominium 99 years Dec 28 1,324 1,140,000 - 861 2012 Resale
MIDWOOD Condominium 99 years Dec 22 990 1,589,900 - 1,605 Uncompleted New Sale
MIDWOOD Condominium 99 years Dec 23 484 795,800 - 1,643 Uncompleted New Sale
MIDWOOD Condominium 99 years Dec 26 635 994,600 - 1,566 Uncompleted New Sale
JALAN GUMILANG Terrace  Freehold Dec 23 2,239 2,605,000 - 1,164 - Resale
SOL ACRES EC 99 years Dec 23 614 640,000 - 1,043 2018 Resale
THE HILLIER Apartment 99 years Dec 28 678 980,000 - 1,445 2016 Resale
THE RAINFOREST EC 99 years Dec 29 1,206 1,100,000 - 912 2015 Resale
VILLA VERDE Terrace  99 years Dec 28 1,615 1,620,000 - 1,003 2000 Resale
YEW MEI GREEN EC 99 years Dec 23 1,130 790,000 - 699 2000 Resale
District 25         
OAKWOOD GROVE Detached  99 years Dec 23 8,408 4,000,000 - 476 1998 Resale
PARC ROSEWOOD Condominium 99 years Dec 23 603 630,000 - 1,045 2014 Resale
PARC ROSEWOOD Condominium 99 years Dec 23 807 700,000 - 867 2014 Resale
ROSEWOOD Condominium 99 years Dec 28 1,012 745,000 - 736 2003 Resale
District 26         
CASTLE GREEN Condominium 99 years Dec 23 1,173 1,175,000 - 1,001 1997 Resale
HONG HENG TERRACE Terrace  Freehold Dec 22 1,634 2,370,000 - 1,450 1997 Resale
MEADOWS @ PEIRCE Condominium Freehold Dec 28 1,722 1,920,000 - 1,115 2012 Resale
TEACHER’S HOUSING ESTATE Terrace  999 years Dec 29 1,872 1,900,000 - 1,015 - Resale
THE ESSENCE Apartment 99 years Dec 22 1,259 1,612,130 - 1,280 Uncompleted New Sale
THE ESSENCE Apartment 99 years Dec 22 732 1,030,000 - 1,407 Uncompleted New Sale
THE ESSENCE Apartment 99 years Dec 27 700 1,029,000 - 1,471 Uncompleted New Sale
District 27         
1 CANBERRA EC 99 years Dec 28 1,055 970,000 - 920 2015 Resale
WAK HASSAN DRIVE Semi-Detached  99 years Dec 22 2,155 2,100,000 - 974 2009 Resale
NORTHWOOD Condominium Freehold Dec 23 1,991 1,638,888 - 823 2009 Resale
PARC CANBERRA EC 99 years Dec 22 947 1,022,000 - 1,079 Uncompleted New Sale
PARC CANBERRA EC 99 years Dec 24 947 1,047,000 - 1,105 Uncompleted New Sale
PARC CANBERRA EC 99 years Dec 24 1,001 1,166,000 - 1,165 Uncompleted New Sale
PARC CANBERRA EC 99 years Dec 27 947 1,043,000 - 1,101 Uncompleted New Sale
THE ESTUARY Condominium 99 years Dec 22 592 645,000 - 1,089 2013 Resale
THE NAUTICAL Condominium 99 years Dec 28 1,119 988,888 - 883 2015 Resale
THE SHAUGHNESSY Terrace  99 years Dec 23 3,283 1,600,000 - 487 2006 Resale
YISHUN EMERALD Condominium 99 years Dec 23 1,206 835,000 - 693 2002 Resale
District 28         
CACTUS BLOOM Semi-Detached  Freehold Dec 22 2,263 2,700,000 - 1,193 1997 Resale
ESTE VILLA Terrace  Freehold Dec 22 3,423 2,400,000 - 701 2013 Resale
HIGH PARK RESIDENCES Apartment 99 years Dec 28 581 762,000 - 1,311 2019 Resale
LUXUS HILLS Terrace  999 years Dec 28 1,615 3,198,000 - 1,981 2018 Resale
MIMOSA TERRACE Terrace  Freehold Dec 22 1,615 2,613,000 - 1,618 2006 Resale
SELETAR HILLS ESTATE Detached  999 years Dec 22 9,499 10,200,000 - 1,074 2000 Resale
SELETAR PARK RESIDENCE Condominium 99 years Dec 22 1,507 1,215,000 - 806 2015 Resale
SELETAR SPRINGS CONDOMINIUM Condominium 99 years Dec 24 2,077 1,420,000 - 684 2000 Resale

Source: URA Realis. Updated Jan 5, 2021.
EC stands for executive condominium

DISCLAIMER:
The Edge Property Pte Ltd shall not be responsible for any loss or liability arising directly 
or indirectly from the use of, or reliance on, the information provided therein.

DONE DEALS

JustCo’s latest workspace at The Centrepoint, spanning three storeys, is home to Tencent-backed Riot Games 
and cosmetic giant L’Oreal 

Arcc Spaces’ new centre at One Marina Boulevard saw occupancy levels increase from 30% to 50% from 
August to December last year

FROM PAGE EP14

ARCC SPACESJUSTCO

CO-WORKING 
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Suburban appeal 
In 2020, the percentage of shophouse trans-
actions in prime Districts 1 and 2 dropped 
to 18%, as compared to 23% last year. Lee 
says that this could be because investors’ de-
mand for city-fringe and suburban shophous-
es have increased as there are more people 
under work-from-home arrangements, lead-
ing to higher foot traffic to businesses in sub-
urban shophouses.

Additionally, since the “circuit breaker” lock-
down, certain long-time shophouse owners in the 
CBD who have holding power withdrew their as-
sets from the market, says Savills’ Yap, leading 
investors to seek assets outside of the CBD. “We 

are seeing increasing interest in the city fringe and 
District 15, in particular. During the marketing 
exercise for 101, 103, and 105 East Coast Road, 
I received numerous enquiries and offers,” she 
adds. The three shophouses, which stand on a 
combined freehold land area of 3,405 sq ft, trans-
acted at $14 million in October. 

Shophouses in the city fringe are also more 
affordable with slightly higher yields. They at-
tract high net worth individuals and family of-
fices who are seeking to diversify their portfo-
lio, says CBRE’s Lee. He foresees that interest 
in shophouses in the city-fringe areas such as 
Jalan Besar, Beach Road, Serangoon Road, Gey-
lang, Joo Chiat and East Coast will continue to 
increase in 2021. 

Currently, Savills’ Yap is marketing 111 and 
117 Frankel Avenue in District 15. The owners 
are asking for $5.65 million ($1,920 psf) for each 
shophouse. She says that since there are only 
around 20 shophouses in the Frankel Avenue 
landed enclave, the shophouses, which are cur-
rently fully leased, will be highly sought after. 

While prices of shophouses have not dropped 
significantly, Lee says that opportunities are 
present for bargain hunters as there is a group 
of sellers who are seeking to cash out after their 
businesses were hard hit by Covid-19. “This 
group of buyers will typically be willing to pro-
vide a discount of between 5% and 10%. Due to 
the strong demand from buyers for shophous-
es, these owners who require liquidity are also 

able to offload them quickly,” he adds. 
For instance, CBRE is marketing three two-sto-

rey shophouses at 14, 16, 18 Baghdad Street in 
Kampong Glam. When launched in September 
last year, it had an indicative price of $7.65 mil-
lion, or $3,000 psf (built-up area). The guide 
price has since been reduced to $6.8 million, 
or $2,670 psf (built-up area). 

With the successful deployment of vaccines 
globally, ERA’s Poh believes that the global pan-
demic will settle and the prices of shophouses 
will be on the increase next year. In 1H2021, 
PropNex’s Chin also foresees that overseas buy-
ers will continue to enter the market to pur-
chase shophouses, particularly in the CBD and 
the Bugis area. E

TOP SHOPHOUSE DEALS 

ERA REALTY NETWORK SAVILLS SINGAPORE
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44 to 46 Amoy Street sold for $21.28 million, making it the sixth largest transaction in 2020
A private equity fund bought 8, 9, 10, Craig Road at $29.28 million as it was drawn to its strategic location 
and stable rental income stream

Ground-floor unit at Martin No 38 on the 
market for $2.688 mil

UNDER THE HAMMER

BY TIMOTHY TAY
timothy.tay@edgeprop.sg
 

A 
one-bedroom plus study apartment at Mar-
tin No 38, located on Martin Road in prime 
District 9, will be among the properties of-
fered by Colliers International under its first 
private treaty offering for this year. The 1,076 

sq ft unit will be put up for sale with a guide price of 
$2.688 million ($2,498 psf).

The freehold condominium by SC Global Devel-
opments was launched in July 2008 and completed 
in 2011. The 91-unit condominium features one- to 
three-bedroom apartments ranging from 969 sq ft to 
3,068 sq ft, as well as two penthouses of 3,660 sq ft 
and 4,392 sq ft.

Located in the River Valley residential enclave, the 
development is close to Clarke Quay and Robertson 
Quay. Nearby high-end residential developments in-
clude Martin Modern, which is also on Martin Road, 

and The Avenir on River Valley Close. Fort Canning 
MRT Station on the Downtown Line is a 12-minute 
walk from the condo. 

The 1,076 sq ft unit for sale is one of three similarly 
sized ground-floor units at Martin No 38. They are the 
only ground-floor units available at the development.

According to the property listing, the unit will be 
sold with an existing tenancy that will end in No-
vember 2022.

In September 2018, a one-bedroom plus study unit  
on the ground floor at Martin No 38 was sold for $2.85 
million (2,648 psf). A neighbouring unit of similar size 
had changed hands for $2.45 million ($2,276 psf) in 
November 2017.

The most recent transaction at Martin No 38 was 
on Sept 1 last year, when a 4,392 sq ft penthouse unit 
on the 15th floor was sold for $9.2 million (2,095 psf), 
based on caveats lodged with URA. Prior to that, a 1,335 
sq ft, three-bedroom unit on the seventh floor trans-
acted at  $3.48 million ($2,607 psf) on Jan 13, 2020. E

Martin No 38 is a freehold development on Martin Road in District 9

SAMUEL ISAAC CHUA/ THE EDGE SINGAPORE

Recent transactions at Martin No 38
Contract date Size (sq ft) Price ($) Price ($ psf)

Sep 1, 2020 4,392 9,200,000 2,095

Jan 13, 2020 1,335 3,480,000 2,607

Oct 3, 2019 1,130 2,898,000 2,564

Jul 30, 2019 1,335 3,460,000 2,592

Jun 24, 2019 1,130 2,850,000 2,522

Apr 22, 2019 1,130 3,056,000 2,704

URA REALIS 


