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PROPERTY BRIEFS

Industrial building in Tuas on the market for 
$6.8 mil
An industrial factory located at 50 Gul Crescent, off 
Tuas Road, has been launched for sale by public ten-
der with a guide price of $6.8 million. It is a single-sto-
rey factory that comes with a mezzanine level and a 
two-storey rear extension.

The property has a gross floor area totalling 27,771 
sq ft. It occupies a land area of 41,779 sq ft that is zoned 
for Business 2 (Industrial) use with a plot ratio of 1.4. 

Sammi Lim, founder and executive director of Bril-
liance Capital, which is the sole marketing agency for 
the property, notes that the property will be sold with 
vacant possession, allowing the buyer or end-user the 
flexibility to commence operations immediately. “One 
added attraction is the fresh tenure for the site which 
has recently been renewed for a further 30 years lease 
commencing Oct 1, 2021,” she continues.

The ground floor of the factory has an air-conditioned 
ancillary office space, along with a workshop and pro-
duction floor area equipped with washing and loading 
bays. The second floor also has air-conditioned office 
space plus a research and development area.

50 Gul Crescent is located with the Tuas industrial es-
tate, close to the Ayer Rajah Expressway and Pan-Island 
Expressway, as well as the Singapore-Malaysia Second 
Link Bridge. The Gul Circle MRT Station is a six-min-
ute walk away. 

Lim expects the property to draw a wide pool of pro-
spective buyers. “The factory offers a rare opportunity 
to acquire a fully functional and strategically located in-
dustrial facility in one of Singapore’s most sought-after 
industrial areas,” she says.

The tender for 50 Gul Crescent will close on April 
19 at 3pm. 

Pan Pacific Hotels Group opens Langkawi resort
Pan Pacific Hotels Group, a member of UOL Group, 
has opened Parkroyal Langkawi Resort — a 301-room 
beachfront property located in Pantai Tengah, Langkawi. 
The resort marks the group’s fifth property in Malaysia.

Rooms and suites at the resort range from 437 sq ft 
for a deluxe room to 1,248 sq ft for a two-bedroom apart-
ment. It also has one- to three-bedroom villas ranging 
from 2,615 sq ft to 3,982 sq ft.

Parkroyal Langkawi Resort joins Pan Pacific Hotels’ 
growing network of hotels, resorts and serviced suites. 
The group says it will have more than 50 properties in 
30 key cities across Asia Pacific, North America, and Eu-
rope by 2024.

“In the next two years, we are committed to growing 
the Parkroyal brand with the addition of nine properties 
in gateway cities that include Tokyo, Malacca, Dalian, 
Siem Reap, Jakarta, and Hanoi where we will be well-
placed across these strategic locations to take advantage 
of the travel demand,” says Choe Peng Sum, CEO of Pan 
Pacific Hotels Group. 

Kingsley Mansion up 
for en bloc sale at 
$52 mil
Kingsley Mansion, a free-
hold residential site at 27 
Boon Teck Road, off Bal-
estier Road in District 12, 
is up for collective sale 
by public tender with a 
guide price of $52 million. 

According to mar-
keting agent CBRE, this 
works out to a land rate 
of about $1,294 psf per 
plot ratio (psf ppr). As 
the site has a high de-
velopment baseline, no 
land betterment charge 
(LBC) is payable to redevelop the site. 

Factoring in the 7% bonus gross floor area for bal-
conies and an estimated LBC payable of $1.786 mil-
lion, the land rate lowers to $1,251 psf ppr.

Owners of Kingsley Mansion had previously made 
a collective sale attempt in 2018 when it was put on 
the market for $45.5 million.

Kingsley Mansion is an 18-unit, 10-storey develop-
ment that was completed in the late 1980s. It has a 
land area of 14,350 sq ft zoned for residential use with 
a gross plot ratio of 2.8. The property has a frontage 
of about 30m along Boon Teck Road, with a depth of 
about 45m.

Michael Tay, CBRE’s head of capital markets, Sin-
gapore, says the launch of Kingsley Mansion is “ex-
tremely timely”, adding that well-located residential 
redevelopment sites at a palatable investment quan-
tum of under $100 million for sale are rare to come by. 
“As such, we expect Kingsley Mansion to garner strong 
interest from developers who are looking to replenish 
their land banks,” he remarks. The Kingsley Mansion 
site can potentially be redeveloped into a high-rise res-
idential block with up to 37 units.

Tay further points out that the tight supply of new 
homes in the area should support strong buyer inter-
est. The last new launch in Balestier, the 162-unit Ver-
ticus which launched in February 2020, was fully sold 
last year at an average price of $2,087 psf. 

Kingsley Mansion is a five-minute walk to Zhong-
shan Mall and Shaw Plaza, with the latter expected to 
reopen in the near-term following its closure for refur-
bishment works in 2019. Meanwhile, the development 
is also close to a number of schools, with CHIJ Primary 
(Toa Payoh) and Hong Wen School located within 1km.

The tender exercise for Kingsley Mansion will close 
on April 12 at 3pm.

Roselane Court in Tanjong Katong launched 
for sale by tender at $23 mil
Roselane Court, a freehold residential development 
along Rose Lane off Tanjong Katong Road in Dis-
trict 15, has been launched for sale by tender with 
a guide price of $23 million. The guide price trans-
lates to a land rate of about $1,375 psf per plot ra-
tio (psf ppr) after factoring in a nominal land bet-
terment charge, according to Knight Frank, who is 
marketing the property.

Roselane Court was completed in 2002 and has sev-
en units. The property sits on a land area of 12,054 sq 
ft zoned for residential use with a gross plot ratio of 
1.4. A new development on the site could have an es-
timated 18 units with an average size of 85 sqm (915 
sq ft), subject to layout and configuration as well as 
approval from the relevant authorities.

Chia Mein Mein, Knight Frank’s head of capital 
markets (land and collective sale), notes that residen-
tial sites in the eastern part of Singapore remain pop-
ular among developers. 

Roselane Court is located close to the two freehold 

residential land parcels at Thiam Siew Avenue which 
were sold for $815 million to a joint venture between 
Hoi Hup Realty and Sunway Developments in Novem-
ber 2021, at a land rate of $1,488 psf ppr. Meanwhile, 
two Government Land Sale sites at nearby Dunman 
Road and Jalan Tembusu were awarded last year at land 
rates of $1,350 psf ppr and $1,302 psf ppr respectively.

Elsewhere in the East Coast, Bagnall Court, a free-
hold condo on Upper East Coast Road, was sold to a 
consortium led by Roxy-Pacific Holdings in January 
for $115.28 million at a land rate of $1,106 psf ppr. 
Last month, a joint venture between UOL Group and 
Singapore Land Group was awarded the collective 
sale tender for Meyer Park, a residential site along 
Meyer Road, for $392.18 million or a land rate of 
$1,668 psf ppr.

Chia points out that new project launches in the 
east have also seen a robust response. Sceneca Res-
idence, MCC Land’s 99-year leasehold development 
along Tanah Merah Kechil Link, has seen nearly 60% 
of units taken up since its launch in mid-January with 
an average price of close to $2,100 psf. Liv@MB, the 
99-year leasehold development by Bukit Sembawang 
Estates on Arthur Road, has achieved a take-up of 
about 86% with an average price of $2,412 psf since 
it launched last May, based on caveats lodged.

“This is a clear reflection of the strong market de-
mand for properties in the eastern part of Singapore, 
given the healthy, take up for new project launches in 
this area,” comments Chia.

Roseland Court is a 10-minute walk to the Dako-
ta MRT Station. Schools within a 1km radius include 
Kong Hwa School, Tanjong Katong Primary School, 
and Haig Girls’ School.

The tender for Roselane Court will close on Apr 
5 at 3pm.

Ten strata shops at Cuppage Plaza on the 
market for $12 mil
Ten adjoining strata shops at Cuppage Plaza, off Or-
chard Road, have been launched for sale via tender. 
The shops have an indicative price of $12 million, or 
$2,347 psf on the combined strata area of 5,112 sq 
ft. The shops are owned by a single owner, who has 
held the portfolio since Cuppage Plaza was built, ac-
cording to marketing agent PropNex Realty. 

Tracy Goh, head of investment and collective sales 
at PropNex, highlights that the shophouses are ful-
ly rented out and will be sold with the existing ten-
ancy.“The space has always been fully leased since 
day one and has never been vacant over the last 
four decades, owing to its sought-after location,” 
she comments.

All 10 shops, which have approval for nightclub use, 
are currently leased out to a nightlife business opera-
tor. Goh adds that the portfolio has a high gross rent-
al yield of over 4%, which she expects will appeal to 
investors seeking recurring income.

Cuppage Plaza is a commercial development locat-
ed at 5 Koek Road in District 9 with a 99-year lease-
hold tenure starting from August 1979. It is located off 
the stretch of Orchard Road close to Somerset MRT Sta-
tion. Surrounding developments include Orchard Point, 
Cuppage Terrace, The Centrepoint, Orchard Plaza, and 
Holiday Inn Singapore Orchard City Centre.

Caveat data lodged with URA shows that between 
2018 and 2022, only five shops at Cuppage Plaza 
changed hands. The most recent transaction was the 
sale of a 269 sq ft retail space for $795,000 ($2,954 
psf) in June 2022.

Goh anticipates the portfolio to benefit from a 
more robust nightlife and entertainment industry 
following the pick-up in tourist arrivals post-Cov-
id-19. In addition, the government’s ongoing plans 
to revitalise Orchard Road are also expected to have 
a positive impact.

The tender for the shops will close on May 3 at 2pm.

CBRE

Kingsley Mansion is an 18-unit, 
10-storey freehold residential 
development off Balestier Road

KNIGHT FRANK

Roselane Court was completed in 2002 and has seven units

PROPNEX REALTY

Interior view of Cuppage Plaza

BRILLIANCE CAPITAL

The single-storey factory is located at 50 Gul Crescent in the Tuas 
industrial estate
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HDB WATCH

BY ATIQAH MOKHTAR
atiqah.mokhtar@edgeprop.sg 

T
he February 2023 Build-To-
Order (BTO) exercise closed 
on March 6 with 16,993 ap-
plications received for the 
4,428 flats that were launched 

for sale on Feb 28. This works out 
to an application rate of about 3.84. 

The rate is higher than the 2.5 
application rate registered in the 
November 2022 BTO exercise, when 
a bumper supply of 9,655 flats was 
launched for sale. However, it is lower 
than the other BTO launches last 
year in February, May and August, 
where application rates ranged from 
5.8 to 7.8 times. “It seems like the 
application rates are stabilising 
and adjusting back to the levels 
seen before the Covid-19 pandemic, 
which should give some comfort to 
applicants,” notes Ismail Gafoor, 
CEO of PropNex Realty.

Gafoor believes the more measured 
response to the latest launch stems 
from some buyers choosing to wait 
for other projects that better suit 
their needs. “Some applicants may 
be eyeing flats in mature estates 
Bedok and Serangoon which will 
be launched in the May 2023 BTO 
exercise,” he comments. “We 
anticipate there’ll be pent-up demand 
for these upcoming flats as well as 
strong interest for the five-room 
units there.” 

The upcoming projects in May 
will mark the first BTO launches 
in Bedok and Serangoon in the last 
seven and nine years respectively.

Gafoor highlights that Budget 
2023 measures targeted at helping 

first-time homebuyers have also 
had an impact. “The higher CPF 
housing grants for eligible first-time 
buyers could have channelled some 
demand into the resale HDB flat 
market, leading to what we think is 
a moderate application rate in this 
BTO exercise,” he explains.

More recently, the government 
announced tighter rules for buyers 
who do not book a BTO flat when 
invited, as well as greater priority 
for First-Timer (Parents & Married 
Couples) or FT(PMC) applicants. 
The new rules will take effect from 

the August BTO exercise.
Nicholas Mak, head of research 

and consultancy at ERA Singapore, 
views that the announcement has 
prompted buyers to be more careful 
about which BTO projects they apply 
for. Applicants that fall under the 
FT(PM&C) category may also be 
targeting future launches when they 
will have a higher chance of getting 
flats in locations of their choice.

The BTO projects under the 
February launch that saw the 
strongest demand are the two projects 
located in the mature Kallang and 

Whampoa estate, which include 
a Prime Location Public Housing 
(PLH) project. Together, the projects 
garnered an overall application rate 
of about 4.68 times for the 1,784 
flats available.

The other PLH project, located in 
the mature Queenstown estate, saw 
an application rate of 3.77 times for 
the 732 flats available. Meanwhile, the 
two projects in non-mature estates — 
Jurong West (271 units) and Tengah 
(1,641 units) — had an application 
rate of 2.99 and 3.09 respectively.

Gafoor observes that application 

rates among first-timer families 
were relatively low, with HDB data 
showing a median application rate 
of 0.3 times for two-room flexi flats 
across all projects and 1.9 times for 
three-room and bigger flats. “Many 
first-timer families stand a good 
chance of securing a BTO flat,” he 
anticipates.

In contrast, application rates 
among second-timer families were 
much higher, especially for larger 
flats in the mature estates, which 
saw rates crossing 40 times for some 
flat types. E 

The February 2023 BTO exercise saw the strongest application rates for the two projects in the mature 
Kallang and Whampoa estate, Rajah Summit (pictured) and Farrer Park Fields

Fewer applicants for February 2023 BTO exercise
HDB CHARTS: HDB

Number of applications received for two-room flexi 
flats

Number of applications received for three-room and 
bigger flats

The group expanded its serviced suites port-
folio last November with the opening of Park-
royal Suites Bangkok. It also has the upcoming 
Parkroyal Serviced Suites Hanoi and Parkroyal 
Serviced Suites Jakarta, which are scheduled to 
open in 2023 and 2024 respectively. 

Shophouse on Upper Circular Road for 
sale at $24.2 mil
A shophouse at 13 Upper Circular Road is on 
the market via an expression of interest exer-
cise with a guide price of $24.2 million

The property has undergone extensive asset 
enhancement works, according to marketing 
agent CBRE. Originally a three-storey proper-
ty, it has been redeveloped and expanded to 
include a six-storey rear extension. The prop-
erty also comes with a fresh 99-year lease 
from September 2022.

The shophouse is located within the Upper 
Circular Conservation Area, on a site meas-
uring 1,752 sq ft zoned for commercial use 

with a 4.2 gross plot ratio. It has a total floor 
area of 7,333 sq ft. Based on this, the guide 
price works out to about $3,300 psf.

The property is located across the road from 
mixed-use development The Riverwalk. It is 
also a five-minute walk to Clark Quay Cen-
tral, an integrated development connected to 
Clarke Quay MRT Station. Raffles Place MRT 
Interchange Station (East-West and North-
South Lines) is a 10-minute walk away.

“Given the extensive asset enhancement 
initiative and refurbishment works done to 
improve the property, as well as the renew-
al of the lease to a fresh 99-year tenure, we 
believe that the asset will garner strong in-
terest from astute investors and owner-oc-
cupiers who are looking to own a timeless 
heritage asset within one of Singapore’s most 
coveted districts,” comments Clemence Lee, 
executive director, capital markets, Singa-
pore at CBRE.

Lee anticipates the property will also benefit 
from rejuvenation activities and new develop-
ments in the neighbourhood. This includes CQ 
@ Clarke Quay, which is set to undergo a $62 
million asset enhance initiative slated to com-
plete in 3Q2023; the redevelopment of Central 
Square and Central Mall into a large-scale mixed-
use development; and the upcoming Canning-
hill Piers — an integrated development with 
residences, a hotel, serviced residences, and a 
two-storey commercial podium.

The exercise of interest exercise for 13 Upper 
Circular Road closes on April 11 at 3pm.

Raffles-branded residences at London’s 
The OWO for sale with prices from 
GBP7.1 mil
Residences at The OWO, a development in Lon-
don’s Whitehall area, are currently being mar-
keted by Savills Singapore and Knight Frank. 
Prices for a two-bedroom residence start from 
GBP7.1 million ($11.48 million), the agencies 
shared in a joint press release.

The OWO is a redevelopment of London’s 
former Old War Office building, which served 
as Winston Churchill’s headquarters during 
World War II. It is a joint venture project be-
tween Hinduja Group and Onex Holding. 
The 760,000 sq ft project includes the first 
Raffles Hotel in the UK, featuring 120 rooms 
and suites. The residential component, which 
comprises 85 units, is the world’s first Raf-
fles-branded residences. 

Sales of the residences — comprising a mix 
of studio to five-bedroom apartments — began 

in mid-2020. According to the agencies, the pro-
ject has generated “consistent interest” from 
Asian buyers.

“The sublime finishes at The OWO Residenc-
es are unparalleled and best in class. This cou-
pled with partnering Raffles Hotel makes the 
opportunity to live here, truly one of a kind,” 
observes Jacqueline Wong, head of residential 
services at Savills Singapore.

Wong adds that the development is with-
in minutes’ walking distance of London land-
marks including  St James Park, Bucking-
ham Palace, The House of Lords and Horse 
Guards Parade.

Victoria Garrett, head of residential at Knight 
Frank Asia-Pacific, comments that the residences 
“come up at a perfect time” given pent-up demand 
following the pandemic. According to Knight

Frank’s Branded Residences Report 2022, 
around 43% of prime Asian buyers would be 
willing to pay a premium for a branded resi-
dence.— Compiled by Atiqah Mokhtar E

PAN PACIFIC HOTELS GROUP

The 301-room resort marks the group’s fifth property in 
Malaysia

CBRE

13 Upper Circular Road (third property from left) is up for sale via 
an expression of interest exercise

SAVILLS, KNIGHT FRANK

The OWO houses the UK’s first Raffles Hotel with 120 keys, as 
well as 85 private branded residences

PROPERTY BRIEFS
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BY CECILIA CHOW
cecilia.chow@edgeprop.sg

H
aving been a realtor for eight years, 
Ceekay Soh has often heard these 
long-held beliefs: freehold proper-
ty is a safer bet than 99-year lease-
hold; properties near MRT stations 

make the most profitable investments; and 
the merits of maximising the use of the Cen-
tral Provident Fund Ordinary account rath-
er than taking on some debt when buying  
property. 

From his research, Soh says these long-
held beliefs are not necessarily true. And he 
addresses these “misconceptions” in his de-
but 208-page book, Singapore’s Real Estate Se-
crets: How to create wealth and financial free-
dom with proven investing strategies. 

“One of the reasons I decided to write this 
book is that I noticed a knowledge gap in the 
market and a lot of these common miscon-
ceptions among consumers,” says Soh. He 
feels that consumers should use information 
and tools to do their own research too, rather 
than relying wholly on their property agents 
for advice.

Soh was a full-time Navy serviceman for 
six years before joining the real estate in-
dustry in 2015. The 34-year-old started as a 
rookie realtor with ERA Realty Network, then 
moved to PropNex Realty in 2018 before join-
ing Huttons Asia last year. He is now an asso-
ciate group director at Huttons, specialising 
in new project launches, and leads a team of 
20 young agents. 

Solo effort
He thought of the idea for his book early last 
year, and it took a year for him to write it. “I 
tried to find time to write daily,” says Soh. 
“Some days, I had writer’s block, but I could 
write fluently on other days. I wanted to en-
sure I articulated my ideas and delivered my 
message.”

It was a solo effort for the first-time au-
thor from start to finish. “I had people read 
through my book and give me feedback, of 
course,” he says. “I think that is very impor-
tant, but so far, so good. That’s why I’m hap-
py to be able to publish the book.” 

According to Soh, he had wanted to be a 
writer from a young age. “It’s just that I nev-
er had a concrete idea of what to write until 
early last year when I conceptualised the idea 
for this book,” he says.

Soh’s life experiences also spurred him to 
write the book. As a child, he used to help his 
grandmother, a tofu seller, at her stall in the 
mornings. It was in one of the shophouses at 
Bugis, which has since made way for Bugis 
Junction shopping mall and the MRT inter-
change station. In the afternoons, his grand-
mother drove a taxi, and Soh rode with her. 
“She was the one who looked after me be-
cause everyone else was working,” he adds. 

Soh’s grandmother was a cab-driver until 
the age of 74. “I saw how free-spirited and fi-
nancially independent my grandmother was,” 
he says. “And I learnt the value of that.”

His father was a travel agent who eventual-
ly founded his travel agency, focusing on the 
corporate travel business. “My dad inspired 

me to carve a path of my own,” he says. 
Through the years, he saw how his father 

upgraded from an HDB flat in Woodlands to 
an executive condo, followed by a strata-titled 
landed property. A few years ago, his father 
decided to downsize; he bought a jumbo flat 
for which he paid entirely in cash. “He is in 
semi-retirement mode, enjoying the fruits of 
his labour — from his business and property 
investments,” says Soh. 

“We are not ultra-rich,” he adds. “But I 
believe it is possible to climb the property 
ladder in Singapore. If my father could do it, 
many others could too. That intrigued me in 
the wealth creation process through proper-
ty investment.” 

He hopes to address that in his next book: 
the wealth mindset. “It’s an evergreen topic,” 
he says. “But I have seen how people in Singa-
pore have built their wealth through property.” 

‘Numbers don’t lie’
Soh believes in research and data analytics. 
“Numbers don’t lie,” he says. He has used 
Square Foot Research and EdgeProp tools since 
entering the real estate industry. 

“I do many comparisons, looking at differ-
ent estates and comparing their price trends to 
find a pattern,” he says. “I look at the recent 
deals, the top gains and losses, and the pro-
file of buyers who have invested in the area. 
All this information is crucial to me when I 
meet my clients, especially the savvy inves-
tors who like to drill down into the details be-
hind the facts and figures.” 

He believes one can systematically study 

the Singapore residential real estate mar-
ket and understand why some properties are 
more profitable investments than others in 
the same category. 

One of the frequent questions that Soh en-
counters is whether the prices of new project 
launches are now too high, especially with 
99-year leasehold suburban projects crossing 
$2,000 psf. Four years ago, prices of such pro-
jects hovered at $1,450 psf. 

“Instead of worrying if the entry price is 
safe to jump in, one should just look at the 
land bid prices by developers today,” he adds. 
“And you can estimate what the selling price 
of the new project launch is likely to be a 
year from now.”  

Soh’s first property purchase was a unit at 
a new project launch in District 19. He pur-
chased the property four years ago and sold it 
in a sub-sale last year. He reaped a 20% price 
gain and has reinvested the profit in a resale 
property that now earns him a rental return. 

Hence, Soh won’t follow in his father’s 
footsteps, nor those of most Singaporeans, 
where the first rung on the property ladder 
for first-time buyers is usually an HDB pub-
lic housing flat. 

Instead, Soh has skipped the first rung and 
gone straight to private property. “My advice 
to young people is that if affordability is an 
issue, go for a BTO (Build-To-Order) flat,” he 
says. “But jump into the private residential 
market as soon as possible. Of course, there are 
pitfalls. So, it’s important to identify the right 
property for you. Once you are in and start 
making money, there’s no looking back.” E

PERSONALITY

Realtor-author Ceekay Soh offers a smorgasbord 
of real estate advice in debut book

Soh: I believe it is possible to climb the property ladder in Singapore

SAMUEL ISAAC CHUA/THE EDGE SINGAPORE
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BY CHERYL ARCIBAL AND PEGGY SITO

T
he recent sale of a parcel of prime com-
mercial land in Mong Kok for 61% less 
than the HK$12 billion ($2.06 billion) 
some thought it might be worth is like-
ly to mean a more handsome margin 

for Sun Hung Kai Properties (SHKP), rather 
than any profound change to the city’s real 
estate fundamentals, according to analysts.

SHKP prevailed over two other bidders 
to secure the 124,184 sq ft plot on March 1, 
winning the right to develop and lease the 
land for 50 years for HK$4.73 billion. That 
price is 35% below the HK$7.3 million that 
property consultant Colliers estimated as the 
low end of the land’s value, and 61% below 
the HK$12 billion it cited as the high end of 
the range.

Market observers were left to wonder 
whether the lower-than-expected bid indi-
cates that lower rents or selling prices lie 
ahead in the property market, as well as 
what the transaction says about future gov-
ernment land sales.

The deal is “very good for SHKP”, said 
Raymond Cheng, managing director and head 
of China/Hong Kong research and property 
at CGS-CIMB Securities.

“The winning bid could be considered sur-
prisingly low,” Cheng said. “It was a reflec-
tion of the current state of the market, par-
ticularly the office and retail segments. We 
expect office property prices to drop by 5% 
to 10% y-o-y for 2023.”

Landmark building
SHKP plans to construct a 320m building 
with 1.52 million sq ft of space on the site, 
which will be the “largest landmark office- 
cum-shopping centre in Mong Kok”, Ray-
mond Kwok Ping-luen, SHKP’s chairman 
and managing director, said in a statement 
released on March 1.

Even given some constraints on construc-
tion on the site, the effective costs will end 
up being between HK$4,000 and HK$5,000 
psf, “which is still quite cheap”, said CGS-
CIMB’s Cheng.

“Our conservative estimate of the ini-
tial yield of about 5.5% is quite high versus 
the average of 3% during normal times,” 
Cheng said.

The property market will likely have re-
covered by the time SHKP starts pre-leasing 
the project, said Martin Wong, director and 

head of research and consultancy for Great-
er China at Knight Frank.

“The commercial property market is ex-
pected to be better than the status quo in a 
few years,” he said. “Rental performance will 
be better after 2025, when the market is grad-
ually moving from a tenant market to a bal-
anced market.”

Now is a fortuitous time for developers to 
acquire parcels of land for their projects, accord-
ing to international property consultant JLL.

“It is the right time for developers with a 
good balance sheet and strong holding pow-
er such as SHKP to enter the market,” said 
Joseph Tsang, chairman of JLL’s Hong Kong 
office, as the medium-term outlook is strong.

However, buyers and renters should not 
count on seeing lower costs trickle down to 
them, analysts said.

“It does not directly translate to cheaper 
office prices and rents when the buildings 
are completed,” said Alkan Au, senior direc-
tor of valuation advisory at JLL’s Hong Kong 
office. “Developers are conservative in land 

biddings as the prevailing development costs 
are high, including the interest-rate environ-
ment and construction costs.”

The current environment means higher 
risks for developers, given the poor uptake 
of office space at the moment, Au said, add-
ing that they are being more conservative 
in their bidding as a way to minimise risk.

“SHKP will not only pay HK$4.7 billion 
for the site, but will invest a huge amount 
of capital and effort into developing the sec-
ond-tallest commercial landmark complex 
in Kowloon,” said a representative from the 
developer, which plans to complete the pro-
ject by 2030.

Unsuccessful sales
The tender came in the wake of unsuccess-
ful sales of three other parcels of land — 
in Lantau Island’s Oyster Bay, Kwun Tong, 
and Stanley — so far this year, an occur-
rence that likely convinced the Lands De-
partment to adjust its expectations for the 
Mong Kok site, said Hannah Jeong, head 

What Hong Kong’s cheap land sales mean to 
buyers, renters and government coffers

KY CHENG/SOUTH CHINA MORNING POST

This site at the junction of Sai Yee Street and Argyle Street Mong Kok in Hong Kong was sold for 35% less than the most cautious estimate 

OFFSHORE

A view of Stanley town in the south of Hong Kong island, where a land tender was withdrawn in January by the government after 
four bids failed to meet the reserve price

SHKP’s Raymond Kwok: The group plans to construct the 
“largest landmark office-cum-shopping centre in Mong Kok” 
on the purchased site 

SHUTTERSTOCK

of valuation and advisory services at Colliers.
“Due to lower land costs, [SHKP] may be able to offer 

a more reasonable rental level to the potential tenants,” 
she said. “Their construction costs, including financing 
costs required for the subject site, are significant. There-
fore, the developer reflected those in their bidding price.”

The Mong Kok site will be a reference point for oth-
er commercial sites to be sold outside the Central busi-
ness district in 2023/2024, such as a 115,000 sq ft com-
mercial and hotel site in Kai Tak, said JLL’s Au. The sale 
will also factor into land-premium discussions between 
the government and developers when it comes to con-
verting developers’ sites for commercial use, Au added.

“As such, this transaction price would cause an ad-
verse impact on government revenue,” he said.

The government plans to put 18 more plots — 12 res-
idential, three commercial and three industrial — on the 
market this year, contributing to a projected HK$85 bil-
lion in land premium income, according to Hong Kong 
Financial Secretary Paul Chan Mo-po. — South China 
Morning Post E
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I
n 2022, Singapore remained a “critical” city 
for the world’s wealthy, according to the lat-
est edition of Knight Frank’s The Wealth Report 
— its annual publication that studies trends 
in prime property markets, global wealth dis-

tribution, and luxury spending.
Last year, Singapore saw 121 transactions of 

super-prime residential properties, which the con-
sultancy defines as homes costing at least US$10 
million ($13.45 million). The city-state also saw 
18 ultra-prime deals, notably residences trans-
acted for at least US$25 million. 

This places it among the top 10 cities for high-
end residential sales, ranking sixth for both su-
per-prime and ultra-prime transactions. New York 
topped the list for super-prime sales with 244 
deals, followed by Los Angeles (225) and Lon-
don (223). The three cities were also in the top 
three for ultra-prime deals, with New York and 
London both clocking up 43 transactions each, 
followed by Los Angeles with 39.

Hong Kong also made the list, ranking fifth 
for super-prime deals with 125 transactions and 
fourth for ultra-prime deals with 28 transac-
tions. Sydney was another Asia Pacific (Apac) 
city on the list, with 99 super-prime and 16 ul-
tra-prime deals. 

Across the top 10 cities ranked by Knight Frank, 
a total of 1,392 super-prime sales worth $26.3 
billion was recorded in 2022. While lower than 
the record-breaking 2,076 transactions recorded 
in 2021, the report highlights that this is still 49% 
above 2019 levels. Meanwhile, ultra-prime sales 
totalled US$9.8 billion across 241 transactions.

Measured price growth
The Wealth Report points out that prices of prime 
homes in Singapore have increased modestly in 
2022 compared to other cities. Among the 100 
global markets tracked by Knight Frank’s Prime 
International Residential Index (PIRI 100), Sin-
gapore ranked 58th, with prime home prices up 
3.9% last year. “Prime prices in 2022 continued 
to lag behind the overall growth of 8.6% for all 
Singapore private residential properties and be-
hind an average increase of 5.2% across resi-
dential cities in the PIRI 100,” the report states.

Leonard Tay, Knight Frank Singapore’s head 
of research, attributes the more measured in-
crease in Singapore’s prime home prices to the 
government’s efforts to rein in prices through its 
cooling measures, as well as travel restrictions 
that were still in place for places like China and 
Hong Kong last year.

Dubai topped the PIRI 100 for a second year 
in a row, registering a formidable price growth 
of 44.2% for its prime properties, followed by 
Aspen (27.6%) and Riyadh (25%). Tokyo, in the 
fourth position, is the highest-ranking Asia Pacif-
ic city, registering 22.8% price growth. 

Overall, 85 of the markets tracked recorded 
positive or flat price growth in 2022, which Knight 
Frank attributes to the continued bounceback 
in the property market following the pandemic. 
“Wealth preservation, safe-haven capital flight, 
and supply constraints played their part in driving 
prime price growth, but it was the post-pandem-
ic surge that continued to push prices higher,” 
comments Victoria Garrett, head of residential 
at Knight Frank Asia-Pacific.

Growth in UHNWI wealth to support 
market
The majority of ultra-high-net-worth individ-
uals (UHNWIs) saw their wealth decline last 
year, amid economic, energy and geopolitical 
shocks that impacted markets. The Wealth Re-

port estimates that UHNWI wealth fell globally 
by 10% (in US dollar terms). Europe saw the 
largest decline in wealth at 17%, followed by 
Australasia (11%) and the Americas (10%). Af-
rica and Asia saw the smallest declines at 5% 
and 7% respectively.

However, a more optimistic outlook is antic-
ipated for 2023, based on findings from the re-
port’s 2023 Attitudes Survey, which polled 500 
private bankers, wealth advisers, family offic-
es and other intermediaries that manage over 
US$2.5 trillion of wealth for UHNWI clients. 
Of the respondents, 69% expect their clients’ 
wealth to increase this year, up from the 40% 
who expected this in 2022. 

For Apac, 45% of UHNWIs are expected to 
experience an increase in wealth in 2023 com-
pared to 25% the previous year. “The optimism 
and confidence are driven by asset repricing, 
perceived value opportunities and an expect-
ed economic rebound in the Apac region,” ob-
serves Christine Li, head of research at Knight 
Frank Asia-Pacific.

The Wealth Report notes that capital growth 
is a pivotal goal among Apac’s wealthy, with 
many looking to real estate as a key opportu-
nity. This bodes well for prime residential mar-
kets in the region, as UHNWIs continue to have 
a strong appetite to buy homes. “The return 
of Chinese buyers will likely boost transaction 

volumes for residential properties, particularly 
in the prime segments of the region’s gateway 
cities,” Li adds.

The Attitudes Survey indicates that 16% 
of Apac UHNWIs intend to buy a residence in 
2023. In addition, homes remain the cornerstone 
of private wealth portfolios, with primary and 
secondary homes making up 35% of the total 
wealth of Apac UHNWIs.

Opportunities in commercial real estate
Besides the robust performance of the prime 
residential space, The Wealth Report also high-
lights that private wealth led global commercial 
real estate investments last year. Private inves-
tors — which include individuals, family offic-
es, and privately held companies — accounted 
for 41% (US$455 billion) of the US$1.12 trillion 
commercial property investments made in 2022. 
This is the first time private investment volumes 
have surpassed institution investments, which 
were at US$440 million (39%) last year.

In Apac, private investors invested some 
US$1.53 billion in commercial real estate in 
2022, representing a 30% y-o-y increase. This 
comes despite a broader decline in Apac invest-
ment volumes, which fell 21.3% amid interest 
rate hikes and recession concerns.

In any case, the wealthy are expected to 
continue underpinning activity in the global 
commercial space, amid an ongoing repricing 
of assets globally. 

The consultancy’s HNW Pulse Survey, which 
polls 500 high-net-worth individuals (HNWIs) 
across the globe, found that 19% of respondents 
intend to invest directly in commercial property 
this year, while 13% plan to invest indirectly, 
such as through REITs or debt funding.

Apac investors appear particularly optimis-
tic, with 32% of Apac HNWIs planning to in-
crease allocations to commercial property, com-
pared to a global average of 28%. Within the 
region, Singapore remains an oasis for invest-
ments, says Nicholas Keong, Knight Frank Sin-
gapore’s head of private office. “[Singapore’s] 
highly regulated and transparent market will be 
attractive to UHNWIs  with opportunities avail-
able for private wealth looking to invest for the 
purposes of capital preservation and apprecia-
tion over the mid to long term.” E

MARKET TRENDS

Singapore among top cities for ultra-prime 
residential sales: Knight Frank 

SAMUEL ISAAC CHUA/THE EDGE SINGAPORE

In 2022, Singapore saw 18 private residences transacted for at least US$25 million, according to Knight Frank’s 2023 The Wealth Report 

Number of super-prime (US$10 mil+) and ultra-prime (US$25 mil+) 
transactions across 10 global locations

City Super-prime Ultra-prime

London 223 43

New York 244 43

Los Angeles 225 39

Hong Kong 125 28

Miami 146 23

Singapore 121 18

Palm Beach & Broward 117 18

Geneva 69 16

Sydney 99 7

Paris 23 6

Total volume (US$ bil) 26.3 9.8

KNIGHT FRANK RESEARCH, DOUGLAS ELLIMAN, NAEF PRESTIGE, HM LAND REGISTRY, LONRES
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H
ong Kong-based accommodation pro-
vider Weave Living officially opened 
Weave Suites — Midtown, a 65-room 
serviced apartment property at 33 Jalan 
Sultan, on March 8. This is Weave’s      

first overseas foray outside of Hong Kong. Sin-
gapore will be its launchpad to extend its foot-
print around the Asia Pacific region. 

The property is a refurbishment of the for-
mer Hotel Clover across 17 two-storey, con-
served shophouses along Jalan Sultan. Weave 
Living and Singapore-listed property develop-
er SLB Development acquired the former ho-
tel for $74.8 million in March 2022, in an 80:20 
joint venture.  

According to founder and group CEO Sachin 
Doshi, Weave Living holds a significant ma-

jority stake in the property. Weave Living was 
also responsible for repositioning and convert-
ing the former hotel into serviced apartments. 
It will also be the operator and manager of the 
asset, adds Doshi. 

Weave Suites — Midtown features a nuanced 
colour palate and material selection that ech-
oes the design choices found in most of Weave 
Living’s Hong Kong properties, such as warm 
earthy colour tones, dark woods, monochro-
matic tiled floors and sleek marble counters. It 
also features resident amenities such as shared 
social spaces, a gym, a fully equipped commu-
nal kitchen, meeting rooms and workspaces.

“We care about the design of our properties 
and prioritise creating spaces that people will 
be proud to live in,” says Doshi. “But we are 
also cognisant of the fact that our design has to 
connect with the neighbourhood — in this case, 
true to the spirit of the Kampong Glam area.”

He points to the two-storey outdoor mural, 
by local artist Ben Qwek of LabFiveSix, depict-
ing a traditional sarong kebaya-clad lady look-
ing towards Sultan Mosque from a Peranakan 
backyard. It captures the heritage and vibran-
cy of the neighbourhood, says Doshi.

Launching into Singapore
Weave Living was founded in 2017 to create 
“hassle-free city-living experiences”, says Doshi. 
“We want to be in central locations where peo-
ple want to live and work, surrounded by good 
social infrastructure and amenities,” he says.

Singapore is a natural choice for Weave Liv-
ing’s Asia Pacific expansion plans. “We want 
to have a presence in the gateway cities where 
global talent congregates. And in terms of the 
Southeast Asia region, Singapore is a natural 
step for us after having made our mark in Hong 
Kong,” says Doshi.

He says that each locale drives the charac-
ter of the Weave Living property, as seen in the 
case of Weave Suites — Midtown in Kampong 
Glam. The properties are typically in prime 
districts and neighbourhoods. For example, in 
Hong Kong, Weave Living’s properties are in 
sought-after residential areas in Kai Tak, Hung 
Hom, Prince Edward and Mid-Levels. 

Weave Living has nine properties in Hong 
Kong, with nearly 1,500 units across its three ac-
commodation brands — Weave Studios, which 
focuses on affordable single-occupancy apart-
ments; Weave Residences, which caters to the 
traditional rental market; and Weave Suites, for 
its serviced apartment lodgings.

“From a product-positioning perspective, I 
believe we are, and will continue to be, posi-
tioned at the premium end of the accommoda-
tion market,” says Doshi. 

He adds that it is an opportune time to launch 

Weave Suites — Midtown debuts in 
Singapore’s Kampong Glam

COVER STORY
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Doshi: Weave Living is positioned at the premium end of the accommodation market

The lobby of the new Weave Suites — Midtown One of the 290 sq ft Garden Suites with outdoor terrace
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in Singapore, given the surge in residential rents 
the city-state has seen in recent months.

Doshi chose Weave Suites as the brand to 
enter Singapore as he feels the premium ser-
viced residences segment is “under-served”. 
He adds: “A serviced apartment offering was 
the natural way to penetrate the market be-
cause that is the DNA of Weave Living, and it 
is what we excel at.”  

The company also believes that the mix of 
single- and dual-occupancy suites and loft units 
at Weave Suites — Midtown will resonate with 
expatriates and locals looking to rent long-term.

The Covid pandemic changed how people 
regard their homes and workplaces, says Doshi. 
He adds that people are much more mindful of 
their daily commute and have an entrenched 
preference towards flexible work arrangements. 
“Leasing a beautiful space to work, live and 
play is more attractive,” he says.

Six unit types available
Weave Suites — Midtown offers six different 
unit types and configurations. Its sole single-oc-
cupant unit is the 120 sq ft Urban Suite with a 
65 sq ft private outdoor terrace. The double-oc-
cupant unit types include the 160 sq ft Skylight 
Suite and the 180 sq ft Premium Suite, with ba-
sic amenities.

The larger units come with a larger person-
al living space designed to be more self-suffi-
cient than the smaller ones. For example, the 
275 sq ft One-Bedroom Suite has a living area 
with a sofa, a kitchenette, a fridge, a washer/
dryer, a dining table and chairs, and a 65 sq ft 
private outdoor terrace.

The 290 sq ft Garden Suite has the same liv-

ing-area amenities. It comes without a dining 
table and chairs, but makes up for it with a 90 
sq ft private outdoor terrace.

The only loft-style unit is the 385 sq ft Loft 
Suite. It has a more compact layout with a fridge, 
kitchenette, in-room washer/dryer, dining table 
and chairs on the lower floor. 

According to Doshi, the Skylight and Pre-
mium Suites require only a minimum six-night 
stay, while the other suites require a minimum 
one-month stay. Rental prices are $180 per night 
or $2,520 per month.

“So far, this property has received a great re-
sponse from locals, contrary to the convention-
al perception that Singaporeans tend to shun 
renting,” adds Doshi. “This could signal the be-
ginning of a shift in accommodation attitudes 
among the locals here. As a brand, we always 
aim to be ahead of the market movements.” 

The profile of tenants who have signed up 
for a unit at Weave Suites — Midtown is 50:50 
between locals and expatriates. About 50% of 
the units were pre-leased by the end of Febru-
ary, and Doshi expects the property to be 100% 
leased by the end of this month. “We wanted 
to pace out the take-up of units in the proper-
ty as this is our first in Singapore,” he adds. 

Asset-focused growth
Doshi acknowledges that the flexible living seg-
ment in Singapore is highly competitive, with 
several hospitality-backed brands already en-
trenched.

Some prominent hospitality players in the 
industry include CapitaLand Investment’s 
The Ascott, Far East Hospitality, UOL Group’s 
Pan Pacific Hotels & Resorts, and Frasers  

Property’s Frasers Hospitality.
Start-up co-living operators that have estab-

lished a presence in Singapore include Cove, 
Hmlet and The Assembly Place. 

“I believe that the quality of the product 
and service offering, as well as the consisten-
cy of the service offering, will determine which 
brands consumers will back,” says Doshi. “We 
also bank on our existing customer base in Hong 
Kong who are aware of our brand and want to 
be associated with us as we enter new markets.”     

While the company plans to expand its re-
gional footprint, it intends to focus on acquir-
ing quality assets rather than achieving scale,  
says Doshi. “I’d rather be in five super-prime 
locations than be in 20 locations for the sake 
of being more widespread.”  

Thus, the company says it will not chase a 
target number of properties in Singapore as it 
grows. Moreover, Weave Living will continue 
to focus on asset growth. “We are not an as-
set-light company, and fundamentally we are 
looking out for opportunities to own the right 
real estate that suits us,” says Doshi.

“Owning real estate is always our first goal 
because I believe we add value to the real es-
tate through our product design, placemaking, 
and ongoing services and operations,” he adds. 

But Doshi is of the view that the hospital-
ity segment in Singapore is “too exuberant”. 
“Some degree of rationality will not hurt the 
market,” he notes. 

Likewise, the recent surge in private resi-
dential rents has eroded Singapore’s compet-
itive advantage over Hong Kong. “Right now, 
the rental market in Singapore is not healthy,” 
Doshi observes. “Any situation where the 

landlord or tenant has too much of an upper  
hand is unhealthy for the market.”

Targeted acquisition opportunities
Weave Living will focus on stabilising its sole 
asset in Singapore, but Doshi says that the com-
pany’s acquisitions team is always looking out 
for opportunities.

The recent buzz caused by rejuvenation and 
redevelopment efforts in the Bugis-Beach Road 
area has piqued his interest. However, he wants 
to explore other sought-after residential areas 
such as Chinatown, Farrer Park and River Valley.

“We want to be where people want to live; 
it’s straightforward,” says Doshi. “And people 
who want to live in the city centre want con-
venience and a short commute. So, we will fo-
cus on these prime locations.”      

The firm wants to bring its Weave Studios 
brand to Singapore next. “We are actively look-
ing at opportunities right now and trying to lo-
cate properties suitable for the Weave Studios 
brand,” says Doshi.

In line with this, Doshi says the company 
would like to secure a more robust market pres-
ence in the city with a portfolio of more than 
500 units within the next few years.

Other gateway cities in the Asia Pacific re-
gion that Weave Living wants to enter include 
Tokyo and Osaka in Japan, Seoul in South Ko-
rea, as well as Sydney and Melbourne in Aus-
tralia. “We want to focus our efforts on the big 
international centres,” says Doshi.

Weave Living will open four new proper-
ties — three of them in Hong Kong — and en-
ter a new overseas market over the next four 
months. E
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A 385 sq ft Loft Suite with kitchenette and loft bed The kitchen and living area of a One-Bedroom Suite. An outdoor terrace connects to the separate bedroom

The resident-only ground-floor lounge and social space
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A
n issue that CEOs everywhere are grap-
pling with is how to get their staff to 
return to the workplace. “Many or-
ganisations would prefer to have most 
of their staff back at the office,” says 

Simon Raper, director and head of workplace 
Apac, Savills. “Some managers are struggling 
with remote working and how to manage peo-
ple if they are not physically there.” 

According to Raper, about 70% of organisa-
tions have accepted that things have changed. 
The other 30% have swung back to their pre-
vious in-person work model with the flexibil-
ity of working from home (WFH) one or two 
days a week. 

As a global real estate advisory firm, Savills 
has a front-row view of the ongoing tug-of-war 
between management and employees about re-
turning to the office. “There is no one-size-fits-

all work arrangement,” says Sally Tan, managing 
director of commercial, industrial and logistics 
at Savills Singapore. “But we note that interest-
ingly, most North Asian companies — Chinese, 
Japanese, South Korean and Taiwanese — want 
everyone to return to the office.”  

On the other hand, companies like Lon-
don-listed Savills have adopted “hybrid work 
100%”, says Raper. The management has left 
the decision entirely to the line managers and 
their respective teams to work out their opti-
mal work arrangements. 

Beyond the physical space
During the latter part of the pandemic in 2020-
2021, Raper and his workplace team set out to 
create “a destination workplace that would at-
tract people back to the office”. The new office 
was a response to the changing needs of em-
ployees in the wake of the pandemic. Savills as 
an organisation was changing and evolving too. 
“We wanted to create an environment where in-

novative and passionate people could perform 
at their best,” he says. “And we wanted to do 
it sustainably as well as in a socially responsi-
ble and employee-centric way.”

After Savills moved to Prudential Tower in 
2010, it has only made one minor refurbishment 
to the reception area. However, the workplace 
team looked beyond the physical environment, 
focusing on developing a workplace strategy for 
their own firm. 

The entire office was designed with acous-
tics, WiFi access, touchscreens and Barco 
ClickShare to facilitate sharing screens of lap-
tops or other mobile devices through a room’s 
audio-visual system. A central panel controls 
lighting, air-conditioning and blinds for differ-
ent ambiences in each room.

Most people miss the social interaction and 
“water-cooler moments” of the workplace. The 
reception now houses a coffee bar during the 
day and a bar serving alcoholic and non-alco-
holic beverages in the evenings. It is also a com-

munal space for staff and client events, such as 
overseas property launches.

Recycle, reuse
Savills also pushed the corporate boundaries re-
garding ESG (environmental, social and global 
corporate governance) and sustainability. The 
chairs in the office are from Smart Ocean, a com-
pany that makes ergonomic, human-scale chairs 
out of recycled plastics to reduce ocean plastic 
pollution. “Sometimes we do have meetings that 
go on for eight to 10 hours, so it’s important 
that we have comfortable chairs,” says Raper.  

The office flooring is from carbon-neutral 
certified flooring company Interface. Instead of 
being thrown out and replaced by new ones, 
the original L-shaped work desks in the office 
were carted away to a local joinery company, 
cut into new shapes and sizes, and given a new 
laminated surface. The original furniture join-
eries were refinished and reused. 

Some of the new workstations have gas-lift 

OFFICE

Revolutionising the workplace: prioritising sustainability 
and employee wellness through hybrid work solutions

SAMUEL ISAAC CHUA/THE EDGE SINGAPORE
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From left: Simon Raper, director, head of workplace Apac, Savills; Sally Tan, managing director, commercial, industrial and logistics, Savills Singapore; 
Vincent Lau, senior director, project management, Savills Singapore; and Ashley Swan, executive director, commercial, Savills Singapore

The reception area at Savills’ office at Prudential Tower doubles as a communal space, for staff events as well as for client events such as overseas property launches
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desks with adjustable heights from Gainscale, 
which are more silent than the motorised ones, 
says Raper. Since Savills went paperless, all 
the old filing cabinets were also sent to the lo-
cal joinery company and refashioned into new 
lockers. With the false ceiling removed, the of-
fice roof had a fresh coat of grey: “White was 
too bright and black was too dark,” says Raper. 

“A scientific study showed that if the ceiling 
is at least 3m in height, sick leave is reduced 
by 25%,” says Raper. “I’ve been monitoring 
the situation, and for the past 18 months, sick 
leave has been down 24%.” 

Intricacies of work arrangements
Savills’ fit-out took nine months and cost an 
estimated $175 psf. Based on its 12,000 sq ft 
space, that translates to $2.1 million. A good 
35% of that went into new technology. “Our 
fit-out has one of the lowest wastages in Sin-
gapore,” says Raper.

Having redesigned a workplace that achieved 
its corporate objectives and at a reasonable 
budget, the workplace solutions business took 
shape. Instead of entering at the tail end of a 
leasing deal, Raper and his workplace team are 
increasingly at the forefront.  The project man-
agement team is also included in such client 
meetings from the start.

“We used to have a set process when leas-
ing office space,” relates Ashley Swan, exec-
utive director of commercial, Savills. “But 
increasingly, people are asking about hybrid 
working and how they can bring employees 
back to the office. The actual leasing part has 
taken a back seat. Instead, occupiers want to 
know upfront how they can optimise their 
workspace and how much it will cost, espe-
cially with inflation.” 

Vincent Lau, senior director at Savills Sin-
gapore, notes that for companies with hybrid 
work arrangements, determining the appropri-
ate space and requirements is crucial and can 
be a challenge too. “Hence, we have our work-
place strategy team to help our clients to deter-
mine the staff-to-space ratio and other require-
ments,” he says. 

Fit-out costs can vary based on project re-
quirements, adds Lau. But he estimates that 

they are generally 10 to 15% higher post-pan-
demic due to higher inflation. 

Office fit-out costs are not pegged to rents, 
adds Swan. For instance, he notes that finan-
cial institutions that moved their back-office 
staff to Changi Business Park spent more on 
fitting out the space and providing ameni-
ties for their staff. They put in bigger pan-
tries and offered free shuttle service or free 
meals, relates Swan.

Shadow space
More shadow space is entering the market, es-
pecially with tech firms reducing their space 
needs. “A lot of these tech firms were bullish 
and had taken up a lot more space in 2019–2020 
in anticipation of expansion over the next three 
to five years,” says Swan. “But the anticipat-
ed expansion is not going to occur, so we see 
some of that space returning to the market as 
shadow space.” 

However, Swan assures, “it’s not all doom 
and gloom”. The mood is certainly more cau-
tious, he adds. But while there is contraction, ex-
pansion is also happening in other sectors. “We 
are going to see some bright spots,” says Swan. 

In Singapore, tenants cannot terminate a 
lease pre-term, says Tan. “Tenants are obliged 
under the lease to continue paying the rent and 

find a replacement tenant for the landlord.” 
Companies that have to give up some of 

their space may have fitted their interiors to 
high specifications, with good-quality fixtures 
and fittings, says Tan. “If they have to look for 
a replacement tenant, the new tenant can take 
over the existing fit-out, plug-and-play and be 
operational more quickly.” There is less wast-
age from an ESG perspective, as well as savings 
in capital expenditure, she adds. 

“It’s a win-win situation for both parties,” 
notes Tan. “We see that as an opportunity to 
secure space for new tenants or occupiers look-
ing to relocate.”

Expansion within existing space, 
right-sizing 
Some financial institutions that are increasing 
their headcount will absorb the increase with-
in their existing space, with the majority going 
to their “backroom office” in the suburbs, says 
Swan. “Importantly, we expect them to adopt 
some form of hybrid working.” 

If an occupier had intended to increase the 
headcount by 50, but has now pared the figure 
down to 20 in light of the more cautious senti-
ment, they can expand within the existing space. 
“They can increase their flexible working ratio 
from 80:20 to 70:30, for example,” says Swan. 

“We see most companies continuing to do that.” 
When it comes to “right-sizing”, most com-

panies will still prefer to move to new premis-
es in order to implement new flexible work ar-
rangements. “It’s much harder to do so in an 
existing space,” adds Swan. “We were able to 
do it for our own office because we took ad-
vantage of the government’s WFH policy dur-
ing the pandemic.”

For instance, a company may occupy an 
area of 80,000 sq ft at its existing office. How-
ever, by adopting to a hybrid working model 
with an element of WFH or WFA (work from 
anywhere), and moving to a new develop-
ment, for example Guoco Midtown, its space 
requirement may be just 40,000 to 50,000 sq 
ft. This is because it no longer needs to incor-
porate large event spaces for training or town 
hall meetings, says Raper. The company can 
rent those facilities at Guoco Midtown if need-
ed, he points out. “So instead of 80,000 sq ft, 
they now need just 40,000 to 50,000 sq ft,” he 
adds. “We are seeing that kind of right-sizing 
for many organisations, leveraging the new 
core-and-flex landlord models.”

‘Lack of new supply’
The 30-storey, Grade-A office tower at Guoco 
Midtown on Beach Road, with 770,000 sq ft 
net lettable area, obtained its temporary occu-
pation permit in January and is already 80% 
pre-leased. “If the market is declining, new 
buildings would struggle to secure tenants,” 
says Swan. “But Guoco Midtown is already 
over 80% leased.” 

IOI Central Boulevard Towers is another 
new office development targeted for comple-
tion sometime in 3Q2023. It is the only oth-
er new office tower in the CBD this year, says 
Swan. Amazon will occupy nearly 30% of the 
1.26 million sq ft of Grade-A space. 

Swan expects office occupancy rates to re-
main high, with CBD rents hovering around 
$10 psf per month and premium office stock 
at $12 to $14 psf per month. He still expects 
“flattish growth” in office rents of 0% to 2% 
this year instead of the original projected 5% 
to 8%. “A lack of supply still drives the mar-
ket,” he adds. E

OFFICE

Booths in the back office Bespoke lockers recycled from former filing cabinets, with shoe storage space below 

One of the phone booths for video or phone calls

One of the meeting rooms, which are ideal for Zoom or team meetings with colleagues or clients working remotely

Boardroom is unchanged except for augmented acoustics and the chairs from Smart Ocean, which are made from recycled ocean plastics

PICTURES: SAMUEL ISAAC CHUA/THE EDGE SINGAPORE
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BY TIMOTHY TAY
timothy.tay@edgeprop.sg

T
he recent sale of a four-bedroom unit at 
The Edge on Cairnhill topped record psf-
price highs for condos during the week 
of Feb 18 to 24. A 2,142 sq ft unit on the 
10th floor changed hands for $5.03 mil-

lion, or $2,348 psf, on Feb 21. This is marginally 
higher than the previous record high which saw 
the sale of a 2,131 sq ft unit, also on the 10th floor, 
for $5 million or $2,346 psf on Sept 30, 2022.

The Edge on Cairnhill is a freehold condo on 
Cairnhill Road in prime District 9. The boutique 
46-unit property was completed in 2002. The 
condo is in the highly desirable Cairnhill Road 
residential enclave between the Orchard Road 
and Newton areas.

Several other upmarket developments are 
nearby, including The Peak @ Cairnhill I & II, 
Hilltops, The Scotts Tower and the upcoming 
Klimt Cairnhill. Other landmark developments 
in the vicinity include Goodwood Park Hotel, 
Grand Hyatt Singapore, Scotts Square, The Par-
agon shopping mall, as well as Mount Elizabeth 
Hospital and Medical Centre.

The Feb 21 transaction marks the first resale 
at The Edge on Cairnhill so far this year. The con-
do recorded two resale transactions last year — 
apart from the Sept 30 sale whose psf price was 
surpassed, a 2,131 sq ft unit on the 17th floor 
fetched $4.89 million ($2,299 psf) on June 22.

Based on URA caveats, The Edge on Cairnhill 
has seen a positive price trend over the past 10 
years. In March 2013, the average price at the con-
do was about $1,827 psf, and this has increased 
to $2,025 psf as of February 2023.

The second highest record psf-price set during 
the week was at Newton 18, a freehold condo 
on Newton Road in prime District 11. A 1,249 sq 
ft, three-bedroom unit on the 26th floor was sold 
for $2.88 million ($2,307 psf) on Feb 23. This psf 
price is noticeably higher than the previous re-
cord which involved a 570 sq ft, one-bedroom 
unit on the 13th floor, which changed hands for 
$1.21 million ($2,121 psf) on Dec 23 last year.

Newton 18 is an 81-unit development that 
was completed in 2002. The project faces Newton 
Road and is about 300m from Newton MRT In-
terchange Station on the North-South and Down-
town Lines. Several new projects are due to be 
completed in this locale, namely, the high-end 
Pullman Residences Newton on Dunearn Road; 
Kopar At Newton and The Atelier along Make-
way Avenue; and boutique projects such as En-
chante and 10 Evelyn on Evelyn Road, and 35 
Gilstead on Gilstead Road.

The average price at Newton 18 is general-

ly on a par with other completed freehold con-
dos in the area. Based on URA caveats lodged 
over the past 12 months, Newton 18 has an av-
erage price of $2,051 psf. This is close to other 
completed freehold condos in the area such as 
Newton 21 ($2,177 psf), L’viv ($2,096 psf), 26 
Newton ($2,121 psf), and The Linc ($2,030 psf).

On the other hand, Petit Jervois was the only 
project during the week to notch a new psf-price 
low. A 603 sq ft, one-bedroom unit on the ground 
floor was sold by the developer for $1.54 million 
($2,561 psf) on Feb 22. Previously, the record 
low was posted by a 646 sq ft, one-bedroom unit 
on the fifth floor, which the developer sold for 
$1.69 million ($2,614 psf) back in October 2020.

Petit Jervois is a 55-unit luxury boutique pro-
ject on Jervois Road in prime District 10. Devel-
oped by SC Global Developments, the freehold 
project comprises two 5-storey blocks with a mix 
of one- and two-bedroom units that range from 
581 to 1,012 sq ft, and three-bedroom units of 
1,044 to 1,292 sq ft.

The project is within the exclusive Jervois 
Road neighbourhood, which borders the Chat-
sworth Park Good Class Bungalow area. Nota-
ble upmarket condos in the area include Princi-
pal Garden and The Crest along Prince Charles 
Crescent, and Mon Jervois along Jervois Road.

Previews for Petit Jervios began in 2018, and 
although the development was completed in 2022, 
developer sales data shows that the project has 
sold about 26 units (47%) to date.

The most expensive unit at Petit Jervois that 

was sold by the developer is a 1,012 sq ft unit 
on the fifth floor, for $2.88 million ($2,852 psf), 
on March 31, 2022. This is followed by the sale 
of another 1,012 sq ft unit, on the fourth floor, 
for $2.87 million ($2,837 psf) on Dec 23, 2022. E 
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Resale at The Edge on Cairnhill sets psf-price 
high of $2,348 

PROJECT HIGHS & LOWS

The Edge on Cairnhill is a freehold condo on Cairnhill Road in 
District 9

A 1,249 sq ft, three-bedroom unit at Newton 18 was sold for 
$2.88 million, or $2,307 psf, on Feb 23

Project highs (based on psf prices from Feb 18 to 24)

Date
(2023)

District Project name Address Property type Tenure Area 
(sq ft)

Price 
($)

Price 
($ psf)

Feb 21 9 THE EDGE ON CAIRNHILL 130 CAIRNHILL ROAD CONDOMINIUM FREEHOLD 2,142 5,028,888 2,348

Feb 23 11 NEWTON 18 18 NEWTON ROAD APARTMENT FREEHOLD 1,249 2,880,000 2,307

Feb 21 10 QUEEN ASTRID GARDENS 7B QUEEN ASTRID GARDENS APARTMENT 999 YRS FROM 1876 2,411 5,500,000 2,281

Feb 23 3 COMMONWEALTH 
TOWERS

232 COMMONWEALTH AVENUE CONDOMINIUM 99 YRS FROM 2013 689 1,490,000 2,163

Feb 23 10 GALLOP GABLES 82 FARRER ROAD CONDOMINIUM FREEHOLD 1,755 3,690,000 2,103

Feb 20 8 STURDEE RESIDENCES 10 BEATTY ROAD CONDOMINIUM 99 YRS FROM 2015 420 865,000 2,061

Feb 24 9 LEONIE TOWERS 28 LEONIE HILL APARTMENT FREEHOLD 3,251 6,300,000 1,938

Feb 21 11 THOMSON 800 808 THOMSON ROAD CONDOMINIUM FREEHOLD 1,625 3,060,000 1,883

Feb 24 16 BEDOK RESIDENCES 16 BEDOK NORTH DRIVE APARTMENT 99 YRS FROM 2011 797 1,400,000 1,758

Feb 23 5 THE SORRENTO 55 WEST COAST ROAD CONDOMINIUM FREEHOLD 710 1,220,000 1,717

Feb 23 20 FABER GARDEN 
CONDOMINIUM

6 ANGKLONG LANE CONDOMINIUM FREEHOLD 2,121 3,628,888 1,711

Feb 22 16 LANDBAY CONDOMINIUM 5 JALAN HAJIJAH CONDOMINIUM FREEHOLD 1,238 2,108,000 1,703

Feb 24 15 DUNMAN PLACE 515 DUNMAN ROAD APARTMENT FREEHOLD 1,292 2,140,000 1,657

Feb 21 23 THE DAIRY FARM 33 DAIRY FARM ROAD CONDOMINIUM FREEHOLD 1,281 2,100,000 1,639

Feb 20 16 PARBURY HILL 
CONDOMINIUM

32 PARBURY AVENUE CONDOMINIUM FREEHOLD 1,776 2,800,000 1,577

TABLES:  EDGEPROP SINGAPORE

Project low (based on psf prices from Feb 18 to 24)

Date
(2023)

District Project name Address Property type Tenure Area 
(sq ft)

Price 
($)

Price 
($ psf)

Feb 22 10 PETIT JERVOIS 33 JERVOIS ROAD APARTMENT FREEHOLD 603 1,544,000 2,561

Newton 18: Price comparison with nearby properties 

URA, EDGEPROP SINGAPORE 

Recent sales at Petit Jervois    

Contract date Area (sq ft) Price ($ psf) Price ($) Floor
Feb 22, 2023 603 2,561 1,544,000 1

Feb 14, 2023 1,001 2,962 2,965,000 2

Dec 23, 2022 1,012 2,837 2,871,000 4

Dec 22, 2022 1,001 3,187 3,190,000 4

Dec 21, 2022 1,001 2,789 2,792,000 3

Dec 2, 2022 958 3,165 3,032,000 3

Jun 15, 2022 1,001 2,852 2,855,000 5

May 15, 2022 1,012 2,755 2,788,000 2

May 13, 2022 646 2,663 1,720,000 3

Apr 30, 2022 969 2,660 2,577,000 1

Apr 21, 2022 1,012 2,789 2,822,000 3

Apr 8, 2022 840 2,706 2,272,000 5

Mar 31, 2022 1,012 2,852 2,886,000 5

Mar 19, 2022 915 2,773 2,537,000 5

Nov 25, 2021 1,044 2,852 2,978,000 2

URA
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Source: URA, EdgeProp Singapore
Note:  1. Computed based on URA caveat data as at March 7 for private non-landed houses transacted from Feb 21 to 28.
               2.The profit and loss computation excludes transaction costs such as stamp duties.

Non-profitable deals 
PROJECT DISTRICT AREA  

(SQ FT)
SOLD ON

(2023)
SALE PRICE 

($ PSF)
BOUGHT ON PURCHASE PRICE 

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

LOSS (%)
HOLDING PERIOD 

(YEARS)

1 OUE TWIN PEAKS 9 1,055 Feb 24 2,323 Oct 14, 2010 2,899 607,680 20 1.8 12.4
2 SILVERSEA 15 1,066 Feb 24 1,764 May 29, 2012 1,805 44,000 2 0.2 10.7
3 THE INTERWEAVE 12 409 Feb 22 1,731 Oct 31, 2014 1,762 12,800 2 0.2 8.3
4 SUN PLAZA 27 1,356 Feb 21 700 Aug 21, 2012 708 10,000 1 0.1 10.5
5 REFLECTIONS AT KEPPEL BAY 4 1,012 Feb 23 1,720 Apr 27, 2010 1,724 4,200 0.2 0.02 12.8

Most profitable deals 
PROJECT DISTRICT AREA 

( SQ FT)
SOLD ON

(2023)
SALE PRICE 

($ PSF)
BOUGHT ON PURCHASE PRICE  

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

PROFIT (%)
HOLDING PERIOD 

(YEARS)

1 FABER GARDEN CONDOMINIUM 20 2,121 Feb 23 1,711 Jul 7, 1998 422 2,733,888 305 5.8 24.6

2 GALLOP GABLES 10 1,755 Feb 23 2,103 Mar 17, 2004 700 2,461,500 200 6.0 19.0

3 LEONIE TOWERS 9 3,251 Feb 24 1,938 Sep 22, 2009 1,307 2,050,000 48 3.0 13.4
4 THOMSON 800 11 1,625 Feb 21 1,883 Aug 14, 1998 779 1,794,300 142 3.7 24.5
5 ST REGIS RESIDENCES SINGAPORE 10 2,594 Feb 23 2,436 Jan 5, 2021 1,850 1,520,000 32 13.8 2.1
6 LEONIE GARDENS 9 1,733 Feb 23 1,633 Mar 21, 2000 779 1,480,000 110 3.3 22.9
7 IVORY HEIGHTS 22 1,701 Feb 22 1,058 Dec 27, 2001 287 1,312,000 269 6.4 21.2
8 THE EDGE ON CAIRNHILL 9 2,142 Feb 21 2,348 Apr 29, 2015 1,787 1,200,888 31 3.5 7.8
9 LANDBAY CONDOMINIUM 16 1,238 Feb 22 1,703 Jun 16, 2008 816 1,098,000 109 5.1 14.7
10 LAKEHOLMZ 22 1,572 Feb 21 1,150 Jul 6, 2004 453 1,096,640 154 5.1 18.6
11 AMARYLLIS VILLE 11 1,238 Feb 24 1,929 Apr 27, 2007 1,057 1,080,000 83 3.9 15.8
12 THE INTERLACE 4 3,337 Feb 22 1,064 Oct 25, 2010 769 983,000 38 2.7 12.3
13 THE RAINTREE 21 1,270 Feb 21 1,338 Jun 4, 2007 583 960,000 130 5.4 15.7
14 ORCHARD COURT 9 1,453 Feb 21 1,686 Dec 19, 2018 1,032 950,000 63 12.5 4.2
15 WATERBANK AT DAKOTA 14 1,130 Feb 21 1,947 May 12, 2010 1,133 919,000 72 4.3 12.8

Top gains and losses from Feb 21 to 28

BY TIMOTHY TAY
timothy.tay@edgeprop.sg

T
he most profitable resale 
transaction during the week 
of Feb 21 to 28 was for a 2,121 
sq ft unit at Faber Garden 
Condominium. The unit, on 

the 18th floor, was sold for $3.63 
million ($1,711 psf) on Feb 23. It 
had previously been purchased for 
about $895,000 ($422 psf) in July 
1998. As a result, the seller raked 
in a $2.73 million (305%) profit, 
which translates to an annualised 
profit of 5.8% over 24½ years.

This also makes it the most prof-
itable resale transaction at Faber 
Garden Condominium thus far. The 
previous record involved a 2,766 sq 
ft unit on the ground floor that was 
sold for $2.89 million ($1,044 psf) in 
February 2013. This unit had been 
bought for $898,950 ($325 psf) in 
October 1998. This seller made a 
$1.99 million (220%) profit, which 
translates to an annualised profit of 
8.5% over 14 years.

Faber Garden Condominium is 
a freehold development off Upper 
Thomson Road in District 20. The 
233-unit development was com-
pleted in 1984 and has units that 
range from 1,572 to 2,766 sq ft. It 
is near Bright Hill MRT Station on 
the Thomson-East Coast Line.

The condo also enjoys proximi-
ty to Bishan-Ang Mo Kio Park, and 
schools such as Pierce Secondary 
School, Ai Tong School, and Eu-
noia Junior College. It is flanked 
by a low-rise landed housing estate.

The locality and the availabili-
ty of large unit layouts make Faber 

Garden Condominium a popular 
choice among buyers looking for a 
home in the neighbourhood. Hence, 
its selling price has increased con-
sistently over the past few years. In 
February 2013, the average price was 
about $850 psf, compared to about 
$1,738 psf last month.

Faber Garden Condominium at-
tempted its first collective sale in 
April 2018, with a reserve price of 
$1.18 billion (approximately $1,342 
psf per plot ratio). This attempt, as 
well as a subsequent relaunch in Oc-
tober the same year, ended without 
a successful bid.

The transaction that raked in the 
second highest profit during the 
week was the sale of a 1,755 sq ft 

unit at Gallop Gables, a freehold 
project in prime District 10. The 
three-bedroom unit on the third 
floor changed hands for $3.69 mil-
lion ($2,103 psf) on Feb 23. It had 
previously fetched $1.23 million 
($700 psf) in March 2004. Thus, 
the sale generated a $2.46 million 
(200%) profit, which translates to 
an annualised profit of 6% over 
19 years.

The 140-unit Gallop Gables, on 
Farrer Road, was completed in 1997. 
The condo is surrounded by sever-
al Good Class Bungalow (GCB) ar-
eas and prime residential develop-
ments. Nearby GCB areas include 
Gallop Road/Woollerton Park and 
Cluny Hill, while prominent condos 

include Spanish Village, d’Leedon, 
and Leedon Green.

The most profitable sale at Gal-
lop Gables is for a 2,960 sq ft unit 
on the fourth floor that was sold 
for $5.2 million ($1,757 psf) in De-
cember 2020. That unit had been 
bought for $2.26 million ($764 psf) 
in August 2005. This led to the re-
cord profit of $2.94 million (138%), 
which is an annualised profit of 
5.8% over 15 years.

Based on resale caveats lodged 
with URA over the past two months, 
Gallop Gables commands an average 
price of about $2,013 psf. This is on 
a par with the neighbouring free-
hold condos such as Gallop Green 
($2,101 psf), Sommerville Grandeur 

($2,011 psf), Spanish Village ($1,982 
psf), and The Levelz ($1,934 psf).

Meanwhile, the most unprofit-
able sale for the week occurred at 
OUE Twin Peaks, when a 1,055 sq 
ft unit on the 20th floor was sold for 
$2.45 million ($2,323 psf) on Feb 
24. The unit had been bought for 
$3.06 million ($2,899 psf) in Oc-
tober 2010. Thus, the seller saw a 
loss of more than $607,000 (20%), 
which translates to an annualised 
loss of 1.8% over 12½ years.

This transaction ranks as the 
third most unprofitable resale at 
OUE Twin Peaks. The record loss is 
held by a 1,604 sq ft unit on the 18th 
floor that was sold for $3.5 million 
($2,182 psf) in August 2016. The 
seller suffered a $1 million (22%) 
loss, which translates to an annu-
alised loss of 6.2% over four years.

OUE Twin Peaks is a 462-unit 
development on Leonie Hill Road 
in prime District 9. The 99-year 
leasehold condo was completed 
in 2015. The project is close to the 
Orchard Road shopping belt and 
is within an exclusive residential 
neighbourhood. Prime residential 
developments in the area include 
Horizon Towers and New Futura on 
Leonie Hill Road, Grange Infinite 
on Grange Road, and the soon-to-
be completed Irwell Hill Residenc-
es on Irwell Hill.

Sale caveats at OUE Twin Peaks 
show about 37 unprofitable resales 
so far, outnumbering only two prof-
itable ones. Losses at the condo 
range from the aforementioned $1 
million to $11,560   — from the sale 
of a 570 sq ft unit for $1.57 million 
($2,784 psf) in April 2016. E

Unit at Faber Garden Condo sold for $2.73 mil 
profit

The unit at Faber Garden Condominium was sold 
for $3.63 million ($1,711 psf) on Feb 23

A 1,755 sq ft unit at Gallop Gables was sold for 
$3.69 million ($2,103 psf) on Feb 23, generating a 
profit of $2.46 million

A 1,055 sq ft unit at OUE Twin Peaks was sold for 
$2.45 million ($2,323 psf) on Feb 24, at a loss of 
more than $607,000

SAMUEL ISAAC CHUA/THE EDGE SINGAPORE SAMUEL ISAAC CHUA/THE EDGE SINGAPORETHE EDGE SINGAPORE

GAINS AND LOSSES
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DONE DEALS

TERRA HILL Apartment Freehold Feb 25 1,334 3,081,000 - 2,308 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 904 2,460,000 - 2,721 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 904 2,500,000 - 2,765 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 904 2,430,000 - 2,688 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 904 2,380,000 - 2,632 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 904 2,410,000 - 2,665 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,087 2,791,000 - 2,567 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,087 2,829,000 - 2,602 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 904 2,410,000 - 2,665 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,203,000 - 2,729 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,076 2,920,000 - 2,713 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,087 2,923,000 - 2,689 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,093,000 - 2,593 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,070,000 - 2,564 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,100,000 - 2,601 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,123,000 - 2,630 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 904 2,505,000 - 2,770 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,087 2,937,000 - 2,702 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,087 2,949,000 - 2,713 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,189,000 - 2,712 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,212,000 - 2,740 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,219,000 - 2,749 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,313 3,497,000 - 2,663 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,313 3,557,000 - 2,709 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,313 3,512,000 - 2,674 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,242,000 - 2,777 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,219,000 - 2,749 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,212,000 - 2,740 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,189,000 - 2,712 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 26 1,098 2,998,000 - 2,731 Uncompleted New Sale
THE PARC CONDOMINIUM Condominium Freehold Feb 22 1,216 1,860,000 - 1,529 2010 Resale
THE SORRENTO Condominium Freehold Feb 23 710 1,220,000 - 1,717 2015 Resale
WHITEHAVEN Apartment Freehold Feb 24 785 1,320,000 - 1,680 2016 Resale
District 7         
MIDTOWN MODERN Apartment 99 years Feb 22 1,808 4,728,000 - 2,615 Uncompleted Sub Sale
District 8         
PICCADILLY GRAND Apartment 99 years Feb 26 1,356 2,524,000 - 1,861 Uncompleted New Sale
STURDEE RESIDENCES Condominium 99 years Feb 23 829 1,540,000 - 1,858 2019 Resale
District 9         
CITYVISTA RESIDENCES Condominium Freehold Feb 21 2,808 5,688,800 - 2,025 2010 Resale
HAUS ON HANDY Condominium 99 years Feb 21 947 2,607,000 - 2,752 Uncompleted New Sale
HAUS ON HANDY Condominium 99 years Feb 23 968 2,662,000 - 2,748 Uncompleted New Sale
HAUS ON HANDY Condominium 99 years Feb 23 947 2,639,000 - 2,786 Uncompleted New Sale
HAUS ON HANDY Condominium 99 years Feb 24 968 2,810,000 - 2,901 Uncompleted New Sale
HAUS ON HANDY Condominium 99 years Feb 25 732 1,930,000 - 2,637 Uncompleted New Sale
IRWELL HILL RESIDENCES Apartment 99 years Feb 23 495 1,513,000 - 3,056 Uncompleted New Sale
IRWELL HILL RESIDENCES Apartment 99 years Feb 23 667 2,002,000 - 3,000 Uncompleted New Sale
KOPAR AT NEWTON Apartment 99 years Feb 26 1,528 3,887,660 - 2,543 Uncompleted New Sale
LEONIE GARDENS Condominium 99 years Feb 23 1,732 2,830,000 - 1,633 1993 Resale
LEONIE TOWERS Apartment Freehold Feb 24 3,250 6,300,000 - 1,938 1976 Resale
MACKENZIE 88 Apartment Freehold Feb 23 484 768,000 - 1,586 2009 Resale
ORCHARD COURT Apartment 99 years Feb 21 1,453 2,450,000 - 1,686 - Resale
OUE TWIN PEAKS Condominium 99 years Feb 24 1,054 2,450,000 - 2,323 2015 Resale
THE AVENIR Condominium Freehold Feb 21 538 1,668,000 - 3,099 Uncompleted New Sale
THE EDGE ON CAIRNHILL Condominium Freehold Feb 21 2,141 5,028,888 - 2,348 2002 Resale
District 10         
BALMORAL GATE Condominium Freehold Feb 24 1,571 2,960,000 - 1,883 1994 Resale
CLUNY PARK RESIDENCE Condominium Freehold Feb 23 1,958 5,680,000 - 2,899 2016 Resale
D’LEEDON Condominium 99 years Feb 22 1,194 2,300,000 - 1,925 2014 Resale
FERRELL RESIDENCES Apartment Freehold Feb 23 1,840 3,850,000 - 2,092 2012 Resale
FOURTH AVENUE RESIDENCES Apartment 99 years Feb 22 1,474 3,830,000 - 2,597 2022 Sub Sale
GALLOP GABLES Condominium Freehold Feb 23 1,517 2,890,000 - 1,904 1997 Resale
GALLOP GABLES Condominium Freehold Feb 23 1,754 3,690,000 - 2,103 1997 Resale
HYLL ON HOLLAND Condominium Freehold Feb 24 699 2,000,000 - 2,859 Uncompleted New Sale
JUNIPER HILL Apartment Freehold Feb 23 624 1,760,000 - 2,819 2022 Resale
JUNIPER HILL Apartment Freehold Feb 23 624 1,780,000 - 2,851 2022 Resale
LEEDON GREEN Condominium Freehold Feb 21 710 2,109,000 - 2,969 Uncompleted New Sale
LEEDON GREEN Condominium Freehold Feb 21 710 2,090,000 - 2,942 Uncompleted New Sale
LEEDON GREEN Condominium Freehold Feb 21 710 2,111,000 - 2,971 Uncompleted New Sale
LEEDON GREEN Condominium Freehold Feb 25 538 1,598,000 - 2,969 Uncompleted New Sale
LEEDON GREEN Condominium Freehold Feb 25 538 1,598,000 - 2,969 Uncompleted New Sale
CORONATION ROAD WEST  Semi-Detached  Freehold Feb 21 3,357 7,900,000 - 2,354 - Resale
ONE HOLLAND VILLAGE RESIDENCES Apartment 99 years Feb 21 689 2,000,000 - 2,903 Uncompleted New Sale
ONE HOLLAND VILLAGE RESIDENCES Apartment 99 years Feb 22 829 2,371,619 - 2,861 Uncompleted New Sale
ONE HOLLAND VILLAGE RESIDENCES Apartment 99 years Feb 25 796 2,165,024 - 2,718 Uncompleted New Sale
PETIT JERVOIS Apartment Freehold Feb 22 603 1,544,000 - 2,561 2022 Resale
QUEEN ASTRID GARDENS Apartment 999 years Feb 21 2,410 5,500,000 - 2,281 1989 Resale
ST REGIS RESIDENCES SINGAPORE Apartment 999 years Feb 23 2,593 6,320,000 - 2,436 2008 Resale
VAN HOLLAND Condominium Freehold Feb 24 1,001 2,867,705 - 2,865 Uncompleted New Sale
WILSHIRE RESIDENCES Apartment Freehold Feb 22 753 2,121,570 - 2,816 Uncompleted New Sale
WILSHIRE RESIDENCES Apartment Freehold Feb 26 753 2,163,000 - 2,871 Uncompleted New Sale
District 11         
AMARYLLIS VILLE Condominium 99 years Feb 24 1,237 2,388,000 - 1,929 2004 Resale
NEWTON 18 Apartment Freehold Feb 23 1,248 2,880,000 - 2,307 2002 Resale
PULLMAN RESIDENCES NEWTON Apartment Freehold Feb 22 667 2,072,000 - 3,105 Uncompleted New Sale
PULLMAN RESIDENCES NEWTON Apartment Freehold Feb 23 667 2,129,000 - 3,190 Uncompleted New Sale
PULLMAN RESIDENCES NEWTON Apartment Freehold Feb 23 1,162 3,572,000 - 3,073 Uncompleted New Sale
PULLMAN RESIDENCES NEWTON Apartment Freehold Feb 23 1,162 3,550,000 - 3,054 Uncompleted New Sale
PULLMAN RESIDENCES NEWTON Apartment Freehold Feb 23 463 1,468,000 - 3,172 Uncompleted New Sale
PULLMAN RESIDENCES NEWTON Apartment Freehold Feb 23 463 1,485,000 - 3,208 Uncompleted New Sale
PULLMAN RESIDENCES NEWTON Apartment Freehold Feb 24 463 1,473,120 - 3,183 Uncompleted New Sale
PULLMAN RESIDENCES NEWTON Apartment Freehold Feb 24 1,377 4,366,890 - 3,169 Uncompleted New Sale
PULLMAN RESIDENCES NEWTON Apartment Freehold Feb 24 463 1,493,000 - 3,226 Uncompleted New Sale
PULLMAN RESIDENCES NEWTON Apartment Freehold Feb 25 463 1,508,000 - 3,258 Uncompleted New Sale
PULLMAN RESIDENCES NEWTON Apartment Freehold Feb 25 1,377 4,392,630 - 3,188 Uncompleted New Sale
PULLMAN RESIDENCES NEWTON Apartment Freehold Feb 25 1,377 4,453,000 - 3,232 Uncompleted New Sale
PULLMAN RESIDENCES NEWTON Apartment Freehold Feb 26 463 1,498,000 - 3,236 Uncompleted New Sale
PULLMAN RESIDENCES NEWTON Apartment Freehold Feb 26 463 1,473,120 - 3,183 Uncompleted New Sale
PULLMAN RESIDENCES NEWTON Apartment Freehold Feb 26 463 1,499,000 - 3,239 Uncompleted New Sale
PULLMAN RESIDENCES NEWTON Apartment Freehold Feb 26 463 1,493,000 - 3,226 Uncompleted New Sale
THOMSON 800 Condominium Freehold Feb 21 1,625 3,060,000 - 1,883 1999 Resale
District 12         
AIRSTREAM Apartment Freehold Feb 23 473 705,000 - 1,489 2012 Resale
OKIO Apartment Freehold Feb 23 570 910,000 - 1,595 2015 Resale
OLEANDER TOWERS Apartment 99 years Feb 22 893 1,189,000 - 1,331 1997 Resale
SUNVILLE Apartment Freehold Feb 24 947 1,300,000 - 1,372 2005 Resale
THE INTERWEAVE Apartment Freehold Feb 22 409 708,000 - 1,731 2014 Resale
THE VERVE Apartment Freehold Feb 22 613 850,000 - 1,385 2012 Resale
District 13         
NIN RESIDENCE Apartment 99 years Feb 23 850 1,200,000 - 1,411 2014 Resale
PARK COLONIAL Condominium 99 years Feb 23 463 990,000 - 2,139 2021 Sub Sale
THE TRE VER Condominium 99 years Feb 22 646 1,200,000 - 1,858 2022 Sub Sale
THE TRE VER Condominium 99 years Feb 22 699 1,310,000 - 1,872 2022 Sub Sale
THE TRE VER Condominium 99 years Feb 23 742 1,480,000 - 1,993 2022 Sub Sale
District 14         
ATRIUM RESIDENCES Apartment Freehold Feb 23 1,044 1,320,000 - 1,264 2008 Resale
EUHABITAT Condominium 99 years Feb 23 904 1,300,000 - 1,438 2015 Resale
PRIMEDGE Apartment Freehold Feb 24 473 700,000 - 1,478 2014 Resale
SIMS URBAN OASIS Condominium 99 years Feb 23 441 790,000 - 1,790 2017 Resale
TREASURES@G6 Apartment Freehold Feb 23 430 650,000 - 1,510 2017 Resale
VACANZA @ EAST Condominium Freehold Feb 24 807 1,060,000 - 1,313 2014 Resale
WATERBANK AT DAKOTA Condominium 99 years Feb 21 1,130 2,200,000 - 1,947 2013 Resale
ZYANYA Apartment Freehold Feb 21 1,022 1,830,000 - 1,790 Uncompleted New Sale
District 15         
AMBER PARK Condominium Freehold Feb 25 2,141 5,206,960 - 2,431 Uncompleted New Sale
AMBER PARK Condominium Freehold Feb 26 2,141 5,326,000 - 2,486 Uncompleted New Sale
DUNMAN PLACE Apartment Freehold Feb 24 1,291 2,140,000 - 1,657 2001 Resale
FLAMINGO VALLEY Condominium Freehold Feb 21 1,205 2,100,000 - 1,742 2014 Resale
JC VILLE Terrace  Freehold Feb 21 1,808 2,500,000 - 1,382 1989 Resale
OPERA ESTATE Terrace  Freehold Feb 22 1,754 3,050,000 - 1,738 - Resale
SEVENTY SAINT PATRICK’S Condominium Freehold Feb 23 872 1,700,000 - 1,950 2016 Resale
SILVERSEA Condominium 99 years Feb 24 1,065 1,880,000 - 1,764 2014 Resale
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District 1         
ICON Apartment 99 years Feb 22 570 1,050,000 - 1,841 2007 Resale
ONE BERNAM Apartment 99 years Feb 23 829 2,152,500 - 2,597 Uncompleted New Sale
ONE BERNAM Apartment 99 years Feb 26 872 2,018,000 - 2,315 Uncompleted New Sale
ONE BERNAM Apartment 99 years Feb 26 872 2,164,000 - 2,482 Uncompleted New Sale
ONE BERNAM Apartment 99 years Feb 26 807 2,086,000 - 2,584 Uncompleted New Sale
ONE BERNAM Apartment 99 years Feb 26 807 2,000,790 - 2,478 Uncompleted New Sale
SPOTTISWOODE PARK Apartment 85 years Feb 23 1,334 1,106,800 - 829 - Resale
District 3         
ALESSANDREA Apartment Freehold Feb 24 1,248 1,830,000 - 1,466 2003 Resale
COMMONWEALTH TOWERS Condominium 99 years Feb 23 689 1,490,000 - 2,163 2017 Resale
COMMONWEALTH TOWERS Condominium 99 years Feb 24 484 900,000 - 1,858 2017 Resale
ONE PEARL BANK Apartment 99 years Feb 25 839 2,333,000 - 2,779 Uncompleted New Sale
ONE PEARL BANK Apartment 99 years Feb 26 1,280 3,307,000 - 2,582 Uncompleted New Sale
ONE PEARL BANK Apartment 99 years Feb 26 839 2,369,000 - 2,822 Uncompleted New Sale
PRINCIPAL GARDEN Condominium 99 years Feb 21 807 1,700,000 - 2,106 2018 Resale
RIVER PLACE Condominium 99 years Feb 23 850 1,450,000 - 1,705 1999 Resale
RIVIERE Apartment 99 years Feb 25 1,141 3,495,000 - 3,063 2023 New Sale
RIVIERE Apartment 99 years Feb 25 560 1,822,000 - 3,255 2023 New Sale
STIRLING RESIDENCES Apartment 99 years Feb 24 441 955,000 - 2,164 2022 Sub Sale
THE CREST Condominium 99 years Feb 24 1,216 2,250,000 - 1,850 2017 Resale
THE LANDMARK Condominium 99 years Feb 22 1,141 2,867,520 - 2,513 Uncompleted New Sale
THE LANDMARK Condominium 99 years Feb 23 1,076 2,615,888 - 2,430 Uncompleted New Sale
THE LANDMARK Condominium 99 years Feb 26 495 1,312,502 - 2,651 Uncompleted New Sale
THE METROPOLITAN CONDOMINIUM Condominium 99 years Feb 22 1,732 2,845,000 - 1,642 2009 Resale
District 4         
CAPE ROYALE Condominium 99 years Feb 21 1,905 4,300,000 - 2,257 2013 Resale
HARBOUR SUITES Apartment Freehold Feb 21 603 988,000 - 1,639 2014 Resale
MARINA COLLECTION Condominium 99 years Feb 21 1,872 3,300,000 - 1,762 2011 Resale
REFLECTIONS AT KEPPEL BAY Condominium 99 years Feb 23 1,011 1,740,000 - 1,720 2011 Resale
REFLECTIONS AT KEPPEL BAY Condominium 99 years Feb 24 1,711 3,030,000 - 1,770 2011 Resale
THE COAST AT SENTOSA COVE Condominium 99 years Feb 23 2,496 4,200,000 - 1,682 2009 Resale
THE INTERLACE Condominium 99 years Feb 22 3,336 3,550,000 - 1,064 2013 Resale
District 5         
PARC RIVIERA Condominium 99 years Feb 23 710 1,120,000 - 1,577 2019 Resale
TERRA HILL Apartment Freehold Feb 24 1,894 5,437,000 - 2,870 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 24 1,894 5,307,000 - 2,801 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 24 1,894 5,043,000 - 2,662 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 24 1,894 5,341,000 - 2,819 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 24 1,894 5,535,000 - 2,922 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 678 1,887,000 - 2,783 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 839 2,056,000 - 2,449 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 678 1,880,000 - 2,772 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 678 1,910,000 - 2,817 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,098 2,769,000 - 2,522 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,173,000 - 2,692 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,203,000 - 2,729 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 904 2,410,000 - 2,665 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,087 2,791,000 - 2,567 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 678 1,846,000 - 2,722 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 678 1,876,000 - 2,766 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 678 1,823,000 - 2,688 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 678 1,823,000 - 2,688 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 678 1,779,000 - 2,623 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 678 1,853,000 - 2,733 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 678 1,876,000 - 2,766 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,076 2,764,000 - 2,568 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,203,000 - 2,729 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,070,000 - 2,564 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 968 2,452,000 - 2,531 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 968 2,518,000 - 2,599 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 678 1,719,000 - 2,535 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 678 1,689,000 - 2,491 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 678 1,712,000 - 2,525 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 678 1,764,000 - 2,601 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 678 1,608,000 - 2,371 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 624 1,578,000 - 2,528 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 839 1,875,000 - 2,233 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 624 1,555,000 - 2,491 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 624 1,585,000 - 2,539 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 968 2,482,000 - 2,562 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 968 2,452,000 - 2,531 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,098 3,016,000 - 2,747 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 904 2,475,000 - 2,737 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 904 2,515,000 - 2,782 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 904 2,545,000 - 2,815 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,219,000 - 2,749 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,212,000 - 2,740 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,189,000 - 2,712 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,242,000 - 2,777 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 624 1,555,000 - 2,491 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 839 1,875,000 - 2,233 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 678 1,608,000 - 2,371 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 624 1,578,000 - 2,528 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 624 1,585,000 - 2,539 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,169,000 - 2,687 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,222,000 - 2,752 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,199,000 - 2,724 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,087 2,923,000 - 2,689 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,087 2,911,000 - 2,678 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,087 2,961,000 - 2,724 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,302 3,515,000 - 2,699 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,302 3,560,000 - 2,733 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 1,302 3,500,000 - 2,687 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,209,000 - 2,736 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 807 2,232,000 - 2,765 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 904 2,505,000 - 2,770 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 904 2,475,000 - 2,737 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 904 2,515,000 - 2,782 Uncompleted New Sale
TERRA HILL Apartment Freehold Feb 25 904 2,470,000 - 2,732 Uncompleted New 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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EC stands for executive condominium

DISCLAIMER:
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THE COTZ Apartment Freehold Feb 24 1,194 1,375,000 - 1,151 2010 Resale
VERSAILLES Condominium Freehold Feb 21 699 1,090,000 - 1,558 1994 Resale
VILLA MARINA Condominium 99 years Feb 22 2,012 2,090,000 - 1,038 1999 Resale
District 16         
AQUARIUS BY THE PARK Condominium 99 years Feb 22 2,098 2,250,000 - 1,072 2000 Resale
BAYWATER Condominium 99 years Feb 22 1,302 1,600,000 - 1,228 2006 Resale
BEDOK RESIDENCES Apartment 99 years Feb 24 796 1,400,000 - 1,758 2015 Resale
ECO Condominium 99 years Feb 23 635 888,000 - 1,398 2017 Resale
LANDBAY CONDOMINIUM Condominium Freehold Feb 22 1,237 2,108,000 - 1,703 1996 Resale
PARBURY AVENUE  Terrace  Freehold Feb 21 1,711 3,200,000 - 1,876 - Resale
UPPER CHANGI ROAD  Terrace  Freehold Feb 22 1,743 3,528,000 - 2,019 1984 Resale
SCENECA RESIDENCE Apartment 99 years Feb 21 678 1,358,000 - 2,003 Uncompleted New Sale
SUNHAVEN Condominium Freehold Feb 21 1,377 1,630,000 - 1,183 2002 Resale
TANAMERA CREST Condominium 99 years Feb 23 1,216 1,250,000 - 1,028 2004 Resale
THE BAYSHORE Condominium 99 years Feb 22 925 1,110,000 - 1,199 1996 Resale
THE CLEARWATER Condominium 99 years Feb 23 1,259 1,650,000 - 1,310 2001 Resale
THE GLADES Condominium 99 years Feb 23 839 1,270,000 - 1,513 2016 Resale
WATERFRONT ISLE Condominium 99 years Feb 24 2,421 3,700,000 - 1,528 2015 Resale
District 17         
CHANGI HEIGHTS Terrace  Freehold Feb 23 1,861 3,000,000 - 1,612 2000 Resale
HEDGES PARK CONDOMINIUM Condominium 99 years Feb 21 1,001 1,080,000 - 1,079 2015 Resale
HEDGES PARK CONDOMINIUM Condominium 99 years Feb 22 796 950,000 - 1,193 2015 Resale
HEDGES PARK CONDOMINIUM Condominium 99 years Feb 23 796 968,000 - 1,215 2015 Resale
LOYANG VILLAS Terrace  99 years Feb 22 1,614 1,900,000 - 1,174 1996 Resale
District 18         
CHANGI RISE CONDOMINIUM Condominium 99 years Feb 21 1,280 1,400,000 - 1,093 2004 Resale
ELIAS GREEN Condominium 99 years Feb 22 1,528 1,366,000 - 894 1994 Resale
NV RESIDENCES Condominium 99 years Feb 21 1,227 1,420,000 - 1,157 2013 Resale
NV RESIDENCES Condominium 99 years Feb 23 904 1,050,000 - 1,161 2013 Resale
RIPPLE BAY Condominium 99 years Feb 23 775 1,088,888 - 1,405 2015 Resale
TENET EC 99 years Feb 21 925 1,280,000 - 1,383 Uncompleted New Sale
TENET EC 99 years Feb 21 1,571 2,254,000 - 1,434 Uncompleted New Sale
TENET EC 99 years Feb 21 893 1,131,000 - 1,266 Uncompleted New Sale
TENET EC 99 years Feb 24 1,571 2,233,000 - 1,421 Uncompleted New Sale
TENET EC 99 years Feb 24 947 1,282,000 - 1,353 Uncompleted New Sale
THE ALPS RESIDENCES Condominium 99 years Feb 22 689 930,000 - 1,350 2019 Resale
THE PALETTE Condominium 99 years Feb 21 721 1,020,000 - 1,414 2015 Resale
THE TROPICA Condominium 99 years Feb 23 1,227 1,440,000 - 1,174 2000 Resale
WATERVIEW Condominium 99 years Feb 22 785 1,010,000 - 1,285 2014 Resale
District 19         
BOTANIQUE AT BARTLEY Condominium 99 years Feb 21 1,065 1,858,000 - 1,744 2019 Resale
CENTRAL VIEW Condominium 99 years Feb 21 1,259 1,335,000 - 1,060 2002 Resale
EVERGREEN PARK Apartment 99 years Feb 22 1,237 1,100,000 - 889 1999 Resale
FLO RESIDENCE Condominium 99 years Feb 22 861 1,050,000 - 1,219 2016 Resale
NOUVELLE PARK Condominium Freehold Feb 21 1,539 1,860,000 - 1,208 1994 Resale
PALM GROVE TERRACE Terrace  999 years Feb 22 1,668 3,750,000 - 2,253 1998 Resale
PRIVE EC 99 years Feb 24 829 1,025,000 - 1,237 2013 Resale
RIVERVALE CREST Apartment 99 years Feb 22 1,205 1,070,000 - 888 2002 Resale
THE GAZANIA Condominium Freehold Feb 22 1,808 3,708,208 - 2,051 2022 New Sale
THE GAZANIA Condominium Freehold Feb 24 678 1,637,000 - 2,414 2022 New Sale
THE GAZANIA Condominium Freehold Feb 25 656 1,551,000 - 2,362 2022 New Sale
THE GAZANIA Condominium Freehold Feb 25 678 1,630,000 - 2,404 2022 New Sale
THE LILIUM Condominium Freehold Feb 26 699 1,570,300 - 2,244 2021 New Sale
THE LUXURIE Condominium 99 years Feb 23 775 1,160,000 - 1,497 2015 Resale
District 20         
BISHAN LOFT EC 99 years Feb 22 1,399 2,128,000 - 1,521 2003 Resale
FABER GARDEN CONDOMINIUM Condominium Freehold Feb 23 2,120 3,628,888 - 1,711 1984 Resale

JADESCAPE Condominium 99 years Feb 22 904 1,910,000 - 2,112 2022 Sub Sale
SEMBAWANG HILLS ESTATE Terrace  Freehold Feb 22 1,496 4,100,000 - 2,732 - Resale
SKY VUE Condominium 99 years Feb 23 678 1,330,000 - 1,961 2016 Resale
THOMSON IMPRESSIONS Apartment 99 years Feb 23 463 840,000 - 1,815 2018 Resale
District 21         
FORETT AT BUKIT TIMAH Apartment Freehold Feb 25 947 1,808,000 - 1,909 Uncompleted New Sale
FORETT AT BUKIT TIMAH Apartment Freehold Feb 25 893 1,759,000 - 1,969 Uncompleted New Sale
FORETT AT BUKIT TIMAH Apartment Freehold Feb 26 904 1,736,000 - 1,920 Uncompleted New Sale
THE RAINTREE Condominium 99 years Feb 21 1,270 1,700,000 - 1,338 2008 Resale
District 22         
IVORY HEIGHTS Condominium 100 years Feb 22 1,700 1,800,000 - 1,058 - Resale
LAKE GRANDE Condominium 99 years Feb 22 775 1,288,000 - 1,662 2019 Resale
LAKEHOLMZ Condominium 99 years Feb 21 1,571 1,808,000 - 1,150 2005 Resale
PARC OASIS Condominium 99 years Feb 23 1,377 1,400,000 - 1,016 1994 Resale
WESTWOOD RESIDENCES EC 99 years Feb 23 1,033 1,160,000 - 1,123 2017 Resale
District 23         
CASHEW HEIGHTS CONDOMINIUM Condominium 999 years Feb 21 1,657 2,320,000 - 1,400 1990 Resale
CASHEW HEIGHTS CONDOMINIUM Condominium 999 years Feb 23 1,657 2,380,000 - 1,436 1990 Resale
HILLBROOKS Condominium Freehold Feb 21 1,270 1,800,000 - 1,417 1999 Resale
HILLSTA Condominium 99 years Feb 22 570 738,000 - 1,294 2016 Resale
LAUREL TREE Apartment Freehold Feb 23 463 720,000 - 1,556 2021 Resale
LE QUEST Apartment 99 years Feb 21 699 1,105,000 - 1,579 2020 Resale
THE DAIRY FARM Condominium Freehold Feb 21 1,280 2,100,000 - 1,639 1989 Resale
THE SKYWOODS Condominium 99 years Feb 21 1,194 1,730,000 - 1,448 2016 Resale
District 25         
BELLEWOODS EC 99 years Feb 24 1,151 1,348,888 - 1,171 2017 Resale
PARC ROSEWOOD Condominium 99 years Feb 23 603 775,000 - 1,286 2014 Resale
District 26         
HEETON PARK Terrace  Freehold Feb 22 3,088 4,618,800 - 1,493 1991 Resale
LENTOR MODERN Apartment 99 years Feb 25 1,108 2,386,800 - 2,153 Uncompleted New Sale
SEASONS PARK Condominium 99 years Feb 21 1,291 1,488,888 - 1,153 1997 Resale
SEASONS PARK Condominium 99 years Feb 23 1,248 1,208,000 - 967 1997 Resale
TEACHER’S HOUSING ESTATE Terrace  999 years Feb 21 1,808 3,500,000 - 1,933 - Resale
District 27         
EIGHT COURTYARDS Condominium 99 years Feb 21 1,141 1,420,000 - 1,245 2014 Resale
NINE RESIDENCES Apartment 99 years Feb 24 710 933,000 - 1,313 2015 Resale
NORTH GAIA EC 99 years Feb 24 1,001 1,261,000 - 1,260 Uncompleted New Sale
NORTH PARK RESIDENCES Apartment 99 years Feb 23 699 1,310,000 - 1,872 2018 Resale
SEMBAWANG SPRINGS ESTATE Terrace  Freehold Feb 22 1,722 3,500,000 - 2,032 - Resale
SUN PLAZA Apartment 99 years Feb 21 1,356 950,000 - 700 2000 Resale
THE BROWNSTONE EC 99 years Feb 24 915 1,200,000 - 1,312 2017 Resale
THE NAUTICAL Condominium 99 years Feb 22 441 635,000 - 1,439 2015 Resale
District 28         
HIGH PARK RESIDENCES Apartment 99 years Feb 24 1,237 1,780,000 - 1,438 2019 Resale
NIM COLLECTION Terrace  99 years Feb 23 1,614 3,488,000 - 2,160 2019 Resale
POLLEN COLLECTION Terrace  99 years Feb 26 1,614 3,550,000 - 2,199 Uncompleted New Sale

BY TIMOTHY TAY
timothy.tay@edgeprop.sg

R
eal estate agency ERA Realty Network 
is leveraging the famous artificial intel-
ligence (AI) chatbot tool, ChatGPT, to 
enhance its proprietary agent mobile 
application Sales+.

Specifically, it integrates the OpenAI 
Generative Pre-Trained Transformer 3 (GPT-
3) as a new feature on the app. This tool will 
be available to ERA agents who use the app 
from March 7.

The AI chatbot is an additional support 
tool to help agents with essential copywriting, 
content generation and translations. According to 
Marcus Chu, CEO of Apac Realty and ERA Asia 
Pacific, this will boost the overall effectiveness 
of ERA agents by freeing their time to focus 
on building relationships with and providing 
counsel to their clients.

The OpenAI GPT-3 in Sales+ comprises 
a Guided Creation section and an Advanced 
section that can assist with AI-generated content 
creation.

Under Guided Creation, content management 
options include AI-generated property listing 
descriptions and search-engine optimised 
listing content.

Other content options include open-house 
invitations, profile introductions, translations, 
tenancy reminders, and personalised 
festive greetings for property agent-related 

communication and engagements. These are 
all generated through the AI chatbot.

Meanwhile, the Advanced section features 
more direct interaction with the OpenAI GPT-3 for 
a broader range of AI-generated conversational 
responses.

According to Raymond Leong, chief technology 
officer (CTO) at ERA Realty Network, the 
integration of OpenAI GPT-3 took the development 
team about one month to roll out. “This came 
after extensive consultation sessions with our 

agency leaders and agents to find out how 
ChatGPT can deliver what agents on the ground 
need,” he says.

ERA says it plans to incorporate component 
training for the new ChatGPT feature as part 
of its ongoing agent training sessions for the 
Sales+ app. Since the app’s launch in July last 
year, more than 10,800 attendees have completed 
different training modules to learn how to use the  
app.

The agency says that ERA has approximately 

8,600 agents registered under its name, and the 
higher attendance number reflects instances of 
repeat attendance.

The rollout of a chatbot to supplement the 
Sales+ app comes as the real estate agency 
industry doubles down on property technology 
(proptech) to boost professionalism and efficiency.

According to ERA, the company spent $3 
million on proptech in 2022, which mainly 
went towards developing and rolling out the 
Sales+ app last year. “This investment was 
part of our larger initiative to fully embrace 
technology within our organisation, which 
included the appointment of a CTO to lead a 
tech team and steer innovation in the real estate 
industry,” says Chu.

In 2023, the agency plans to invest another 
$5.2 million in proptech advancements to improve 
efficiency and automate vital administrative 
processes.

“Our utmost priority remains to enhance the 
overall customer experience using technology to 
increase efficiency,” says Chu. “Our integration 
of GPT-3 into Sales+ is just the beginning of 
our larger tech expansion plan.”

Chu adds: “As the real estate industry 
advances towards digital transformation, proptech 
has become vital for success. At ERA, we 
differentiate ourselves from the pack by equipping 
our salesforce with cutting-edge technology, 
creating new growth opportunities and 
investing in the right resources to ensure future- 
proofing.” E 
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A 
nursing home located along Sims Av-
enue will be put up for auction on 
March 16 with a guide price of $27 
million. It is an owner’s sale, says 
Lock Sau Lai, senior manager, auc-

tion & sales at Knight Frank, who is handling 
the auction and is the sole marketing agency 
for the property.

The property is a four-storey detached building 
with a basement. It has a total floor area of 
approximately 11,859 sq ft. The property sits 

on a freehold land area of 6,350 sq ft which is 
zoned for health and medical care use under the 
2019 URA Master Plan. Land with this zoning is 
designated for hospitals, polyclinics and nursing 
homes. Based on the total floor area, the guide 
price works out to be about $2,278 psf.

The building is currently being operated 
by the owners as Charis Manor Nursing 
Home, a private facility that offers long-term 
stay, respite care and daycare services for 
the elderly. According to Lock, the owners 
are looking to sell the property on a sale 
and leaseback agreement. The buyer of the 
property will lease the property to the owner 

for three years, with a possible extension for 
another two years. 

Apart from Charis Manor, the owners also 
operate CSM Academy International, a private 
education institution specialising in healthcare 
services and caregiver training.

The building currently has communal spaces 
on the first floor, including the kitchen and 
dining area, an activity room, a library, a staff 
canteen and an office area. Wards and private 
rooms are located on the upper floors, while 
the basement houses training rooms and a 
rehabilitation centre. The building comes with 
a lift that services all floors as well as ample 

private parking lots, adds Lock.
The property is located just off the exit 

of the Kallang-Paya Lebar Expressway. The 
surrounding neighbourhood predominantly 
comprises shophouses and light industrial 
buildings located along Sims Avenue and Geylang 
Road.

Lock believes the property will garner interest 
from buyers within healthcare-related industries, 
such as medical companies, hospice or assisted 
living care providers, or other nursing home 
operators. “It’s quite rare for a site zoned for 
health and medical care to go up for sale,” she 
remarks. E 
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D
espite the unceasing rain on March 4, Sim Lian Group 
sold 187 units at its 99-year leasehold condo, The Bot-
any at Dairy Farm.

The sales indicate a take-up rate of 48% in the 386-
unit project. The average price of units sold at $2,070 

psf has set a new benchmark for the Dairy Farm neighbourhood 
and is in line with the average price achieved in suburban 
projects launched last year.

“The take-up rate of 48% has surpassed our expectations, 
and we believe it is a strong performance, reflecting the genuine 
demand for mass-market homes amidst the limited unsold 
Outside Central Region (OCR) new private home inventory,” 
commented Ismail Gafoor, CEO of PropNex.

During the preview period over the past fortnight, “the 
project achieved a strong conversion rate of 40% from the total 
number of cheques collected from interested buyers, reflecting 
the project’s popularity among homebuyers”, says Sim Lian in its 
release. The developer adds that The Botany is also the first new 
project launch to hold “on-site bookings” since the pandemic.

“The robust take-up of the units in The Botany at Dairy Farm 
on the first weekend of sales reflects the healthy demand for 
suburban condos,” says ERA Realty Network CEO Marcus Chu. 
“HDB upgraders and investors form a firm pool of demand for 
suburban condos. Our research shows that buyers with HDB 
addresses bought 52% of the condo units transacted in the 
Dairy Farm area.”

Singaporeans made up 85% of the total buyers, adds Sim 
Lian. In comparison, Permanent Residents and foreign buyers 
accounted for 15% of the buyers, including those from Germany, 

Switzerland and other parts of Asia. According to the developer, 
couples and smaller families mainly purchased one- and two-
bedroom units. Larger families seeking larger living spaces 
favoured the three, four and five-bedroom units.

Sim Lian sold out all 36 one-bedroom units at The Botany 
and 93% of the 104 two-bedroom units. Prices of the one-
bedroom units started from $988,000, with two-bedroom units 
from $1.188 million. “The figure reflects strong appetite among 
investors looking for a property with a view of renting out the 
unit and long-term capital appreciation,” says PropNex’s Gafoor.

“Investors zoomed in on one- and two-bedrooms probably 
due to rental demand from the German European International 
School next door,” says Mark Yip, CEO of Huttons Asia. “The 
two-bedroom units also appeal to smaller family sizes and 
general affordability.”

Besides the German European International School, The 
Botany is near the Dairy Farm Nature Park and within a nine-
minute walk of Hillview MRT station. These are some of the 
attractive attributes of The Botany that has drawn both investors 
and owner-occupiers, notes ERA’s Chu.

Sim Lian also sold over 20% of the larger units at The 
Botany, with three-bedroom types making up 175 units, 
the four-bedroom category accounting for 57 units and a 
selection of 14 five-bedroom units. Three-bedroom units are 
priced from $1.713 million, while four-bedroom units start 
from $2.529 million. Five-bedroom units have prices upward 
of $3.116 million.

“Owner-occupiers prefer such large units,” notes PropNex’s 
Gafoor. “However, they will take longer to commit to a home 
purchase given the current high interest rate environment, 
opportunities in the resale market, and other launches expected 
to come on stream in the next couple of months.”

Huttons’ Yip estimates that 12,000 new units will be launched 
for sale this year, with sales expected to hit around 9,000 units. 
“This is higher than 2022’s 7,099 new homes sold,” he notes. 
He expects launch day sales to “normalise to the range of 30% 
to 50% for homes in the Rest of Central Region (RCR) and 
Outside Central Region (OCR) due to the bump-up in supply”.

In the next two months, upcoming launches include EL 
Development’s Blossoms by the Park at Slim Barracks Rise; 
Tembusu Grand at Jalan Tembusu by City Developments and 
MCL Land; Hoi Hup and Sunway Developments’ The Continuum 
at Thiam Siew Avenue; and The Reserve Residences at Jalan 
Anak Bukit by the joint venture between Far East Organization 
and Sino Group. E 
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