
Navigating through Singapore’s challenging property market is not easy. Industry leaders must be 
tough and have the courage and foresight to grow a successful business. Oxley’s CEO Ching Chiat 

wong exempli es these traits  and that’s why he is our  Singapore eal Estate ersonality of 
the ear. ead more on page .
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The collective sales fever in Singapore 

is anticipated to continue in the next 

few months. According to Cushman & 

ake eld Singapore’s research head 

Christine i   existing residential 

projects worth a total of $6.34 billion 

have been purchased by real estate 

developers via this method as of  

 November.

This is already the highest gure in a 

decade  but the overall tally for  

is expected to rise even further as 

more en bloc tenders have just been 

launched. These include earlbank 

Apartments  which is selling for $  

million  as well as arkway ansion 

$ 3  million  iviera oint $  million  

and erby Court $6  million .

Aside from government statistics 

revealing that home prices across the 

city state are indeed recovering  the 

roperty uru roperty Index shows 

that asking prices of over  

homes listed on the website have  

been rising since bottoming out in the 

rst uarter.

In 3  the index rose 3.  percent 

uarter on uarter and .4 percent on 

an annual basis to hit . . This re ects 

growing optimism that developers and 

homeowners could sell their units at 

higher prices.

roperty developers here are 

leveraging on new technology not only 

to expedite construction  but also to 

connect end-users across different 

projects. Another aim is to transform 

their developments into sought-after 

destinations for visitors.

or instance  developer S recently 

launched ySphere  the rst mobile 

app here that links businesses  

residents and visitors across its two 

integrated projects  arina One in 

arina ay and O in ugis. 

ased on a recent  report  

Asia aci c’s ropTech scene is 

outperforming Europe and the S. In 

fact   start-ups in the region have 

accounted for 6  percent of global 

nancing to this sector after raising a 

total of S$4.  billion since 3.
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The recent PropertyGuru Asia 
Property Awards (Singapore) 2017 
recognised the country’s best  
developers and real estate projects,  
with a total of 26 awards given out during 
the prestigious event held at Marina Bay 
Sands on 7 November. 

GuocoLand was named the country’s 
Best Developer, while Oxley Holdings’ 
executive chairman and CEO Ching 
Chiat Kwong was named the 2017 
Singapore Real Estate Personality of the 
Year by the editors of Property Report 
magazine. In an exclusive interview,  
he shared what receiving this award 
means to him. 

The other big winner was Best Condo 
Development (Singapore) awardee High 
Park Residences, which won over the 
judges for its affordability and focus on 
young families. Located in Sengkang’s 
Fernvale area, the new condo is among 
several major projects to launch there in 
recent years. Turn to page 6 to see what 
all the hype is about. 

As we near the end of the year, we 
also look back at the trends that shaped 
the property market in 2017, and give a 
small hint as to what to expect next year.  

Outside Singapore, Japan is 
expected to be a key market for foreign 
investors in 2018. On page 14, we 
explore investment opportunities in 
Osaka, Japan’s third-biggest city, which 
offers lower property prices compared to 
Tokyo and good rental growth. Read the 
full report on page 14. 

We hope you enjoy this issue!

If you have questions or 
comments, email News-and-Views@

PropertyGuru.com.sg
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Supply of private homes to soar over next 2 years

The supply of private homes available for sale in Singapore is expected to 
surge by over two-fold in the next one to two years, National Development Minister 
Lawrence Wong revealed recently. 

According to a Business Times report, he said most of the housing pipeline will 
come from redevelopment projects built on sites purchased via en bloc sales, in 
addition to residential plots acquired by developers through the Government Land 
Sales programme.

This means there is ample supply to meet demand, so Singaporeans are advised 
to “do their homework carefully” before buying a residential property.

For instance, Wong noted that the overall vacancy rate for private houses here 
has surpassed eight percent for nearly two years at a current rate of 8.4 percent. 
The last time that it had remained at this high level was in 2005.

“What this means is that, in terms of actual physical units, there are currently 
more than 30,000 vacant private housing units — all still looking for occupants.  
To put things in perspective, this is more than the total number of dwellings in the 
whole of Bishan today.”

He said this during the 58th anniversary dinner of the Real Estate Developers’ 
Association of Singapore.  

3 HDB flats resold for over $1 million

Despite a steady drop in HDB resale prices, at least three units in Holland 
Village and Commonwealth have been sold for more than $1 million so far this year, 
reported the Straits Times.

According to PropNex, one of them is a 36th- oor unit at Block 18D, Holland 
Drive that changed hands for $1.03 million in July. The other two are situated at 
Block 50, Commonwealth Drive. One fetched $1.028 million in August, while the 
other sold for $1.035 million in October.

PropNex property agent Michelle Chia, who was involved in the Holland Village 
deal, revealed that the unit was bought by a couple in their 20s, who were attracted 
by the “million-dollar view” of the landed properties in the vicinity and the at’s 
proximity to amenities like the Holland Village MRT station.

Surprisingly, the trio are just regular HDB ats and are not among those that 
have often commanded high prices, such as units in Pinnacle@Duxton, executive 
apartments, and homes constructed under the Design, Build and Sell Scheme (DBSS).

For instance, a DBSS penthouse at Bishan’s Natura Loft was sold for $1.18 million 
in February.

A Pinnacle@Duxton at that fetched $1.12 million set a record for the most 
expensive HDB resale transaction last year, while a ve-roomer at Clementi Towers 
went for $1,005,000.

While Clementi Towers was the rst HDB development integrated with a 
shopping mall and bus interchange, HDB blocks in Commonwealth and Holland 
Village don’t enjoy such features as they were intended to house those displaced by 
the Housing Board’s Selective En Bloc Redevelopment Scheme (SERS).

Meanwhile, a spokesperson from PropNex noted that an HDB at at Block 18C, 
Holland Drive changed hands for $975,000 in August.

“We can expect prices at this block to be around this rate, possibly crossing the 
million-dollar mark again in the near future, as buyers are prepared to pay over  
$1 million for the units’ size and their central location,” said the spokesperson.

Developers must now study traffic impact for en bloc sites

Residential en bloc redevelopment proposals must now include a pre-
application feasibility study (PAFS) to assess traf c impact and recommend car-lite 
measures, the Land Transport Authority (LTA) and Urban Redevelopment Authority 
(URA) said in a circular published on 13 November. 

This follows an increase in applications from developers for more housing units 
to be built on such sites, which could cause traf c problems in future.

Effective immediately, developers or property agencies acting on behalf of 
collective sales committees must submit a PAFS to LTA for evaluation and approval 
before submitting an outline application or development application to URA.

The study, which is applicable to sites zoned residential, residential with 
commercial at 1st storey and commercial & residential, is not required for proposals 
approved before 13 November.

Interested parties will need to engage an experienced traf c consultant to 
assess the estimated number of units that can be built, impact of traf c on nearby 
junctions, and propose car-lite initiatives, traf c demand management measures 
and/or feasible transport improvement plans, such as setting aside land for  
road widening.

The study will also reduce the need to revise development plans and expedite 
the approval process.

LTA and URA will continue to monitor and assess if there is a need to extend the 
PAFS to other types of developments in future.

GuocoLand lauded as Asia’s top developer

GuocoLand was recognised as the region’s Best Developer at the recent 
PropertyGuru Asia Property Awards Grand Final held at Marina Bay Sands, after 
being named as Singapore’s top home builder in the local leg of the awards.

“One of the Singapore’s leading developers, GuocoLand believes that every 
project should possess ‘poetic ambience’ and offer a lifestyle that’s comfortable 
and usable. GuocoLand achieves its goal by incorporating well-designed public 
spaces, sustainable and green amenities, and choosing the most premium 
locations for the bene t of consumers,” said the judging panel.

Not only was its GuocoTower project hailed as Asia’s Best Of ce Development, 
its Tanjong Pagar Centre was crowned as Singapore’s Best Green Development, 
with the latter’s Wallich Residence component securing the top local prize for luxury 
condominiums.

Other local regional winners were Stars of Kovan by Property Enterprises 
Development, which bagged the Best Residential Interior Design in Asia, while High 
Park Residences by Fernvale Development was recognised for the Best Landscape 
Architectural Design.

Overall, Singapore received the most number of regional awards (four), followed 
by Macau (three). Vietnam, Thailand, Indonesia and the Philippines each got two. 
Hong Kong and Malaysia each won one.

The PropertyGuru Asia Property Awards Grand Final presented a total of 17 
regional prizes. It was even bigger this year as 33 local awards were handed out to 
new participating markets, namely Mongolia, Sri Lanka, Hong Kong and Macau.

NEWS ROUNDUP

Our top Singapore property stories. 
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Temporary blip in HDB resale 
transactions, dwindling  

The latest data shows a 0.7 percent drop in HDB resale prices in Q3 as compared to the  
previous quarter. We investigate some reasons for this.

By Hock Meng Tay

The latest HDB resale data for the 

third quarter of 2017 saw a fall in both 

prices and transaction volumes. The 

Resale Price Index (RPI) fell by 0.7 

percent from 133.7 during Q2 to 132.8 

during Q3 2017. Resale transactions 

also dropped by 3.2 percent from 

6,001 units during Q2 to 5,808  

during Q3.

On the HDB rental front, the number 

of subletting applications fell by 2.1 

percent from 10,929 cases in Q2 to 

10,698 in Q3. According to HDB, as of 

end-September, a total of 53,445 ats 

were being sublet, a decline of  

0.2 percent in Q2.

HDB cooling measures

A DBS Vickers Research report 

noted that following a series of property 

cooling measures in 2013, demand for 

HDB resale units have dropped. The 

report cited the Mortgage Servicing 

Ratio (MSR), which stipulated a cap 

of 30 percent on a borrower’s gross 

income and a maximum loan tenure  

of 25 years for HDB housing loans  

(30 years for private loans applied 

through the banks for buying  

HDB ats).

The authorities also implemented 

a three-year waiting period for new 

permanent residents (PRs) before they 

can buy resale ats. This ruling, on top 

of the large supply of Build-To-Order 

(BTO) ats resulted in 17,318 resale 

ats being transacted in 2014. This 

was 31 percent down from the peak of 

24,094 units in 2012. HDB resale at 

prices also fell by 6.6 percent over the 

same period.

 shows that there is still a 

general uptrend in the RPI from Q1 

2008 till Q1 2013. However, after Q2 

2013, the index started to hit its peak, 

and declined a little, then turned at 

around Q1 2015. Despite the short-term 

blip in the latest quarter (Q3 2017), and 
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 Demand for HDB resale ats have dropped in 

recent years following the introduction of cooling 

measures, including the Mortgage Servicing Ratio 

 Most rst-timer couples or upgraders tend to prefer 

newer ats over older ats, and they are willing to 

pay premium prices for newer ats

 The launch of the new HDB Resale Portal next  

year aims to make HDB resale transactions  

more transparent

Figure 2 : HDB resale prices with quarterly moving averages Figure 1 : HDB resale price trends

compared to the peak in Q3 2013, the 

current decline is about 11.1 percent. 

 shows the quarterly moving 

average of HDB resale prices. It 

appears that prices have since started 

to atten. It also shows that HDB resale 

prices have largely stabilised without 

much signi cant changes.

Based on the latest gures from 

HDB’s website, the number of resale 

at applications have started to drop, 

with the highest drop stemming from 

the 3-room at types (negative 7.8 

percent in Q3 2017 as compared to 

Q2 2017). However, the 5-room at 

types bucked the trend during Q3 with 

an increase in the number of resale 

applications. The rate of change is 

about 1.5 percent on a quarterly basis.

We think that the drop off could 

be the availability of the new housing 

grants offered to rst-time home 

buyers during the 2017 Budget. This 

could have drawn demand away 

from HDB resale ats to the newer 

BTO ats. Moreover, the government 

has stepped up the construction of 

BTO ats, including the March 2017 

announcement by HDB that the  

waiting time for new BTO ats will  

be shortened.  

Are prices sustainable? 

Using the latest HDB RPI, we 

compared a mature estate like Ang 

Mo Kio with a non-mature estate like 

Punggol to demonstrate the changes in 

at prices. Mature estates are usually 

located closer to the city centre, and 

the amenities are well-established 

compared to those located in non-

mature estates.

Many HDB dwellers are indifferent 

whether they stay in a mature or a non-

mature estate as long as transportation 

and amenities are available. In such 

instances, they could be willing to fork 

out a premium for a relatively newer 

at as compared to older resale ats in 

mature estates.

Therefore, we think that the 

quarterly price decline in Q3 could be 

a blip as there are bound to be some 

at dwellers who are willing to pay a 

premium for convenience, accessibility, 

the condition and age of the resale at, 

among others.

Comparing the median prices for 

4-room at types in both Ang Mo Kio 

and Punggol, the data shows that 

the median price for a 4-room at in 

Ang Mo Kio is about $374,400, while 

the median price for a 4-room at in 

Punggol is about $468,888.

Punggol flats are priced at 
a premium as compared to 
Ang Mo Kio

Using this typical example of 

making a comparison among at types 

located in a typical mature estate like 

Ang Mo Kio and those in a non-mature 

estate like Punggol, it is reasonable to 

conclude that in some cases, resale 

ats are priced at a premium if they are 

in a non-mature estate as compared 

to one located in a mature estate. 

This might be the result of personal 

preferences as most rst-timer couples 

or upgraders tend to prefer newer ats 

over older ats, and most of them are 

willing to pay premium prices for  

newer ats.

However, we need to stress that we 

are only drawing a simple comparison 

of prices of one at type located in 

a mature estate like Ang Mo Kio with 

a non-mature estate like Punggol, 

and barring any comprehensive tests 

of samples drawn from the mix of 

at prices located in the 26 housing 

estates, both mature and  non-mature, 

we can reasonably observe that HDB 

dwellers are willing to pay a premium 

for a newer at in a non-mature estate 

than an older at in a mature estate, 

even though the former is located 

further away from the city centre as 

compared to the latter.

HDB launches new  
resale portal

In a move towards more transparent 

HDB resale transaction information, the 

authorities on 19 October announced 

the launch of the HDB Resale Portal 

starting from 1 January 2018.  The 

authorities aim to focus on several key 

objectives through the portal. 

First, the delivery of streamlined 

services which focuses reducing the 

waiting time for the completion of the 

resale transaction. Second, shorter 

transaction time which takes only one 

appointment with the HDB of cer to  

get the documents approved. HDB 

aims to shorten the completion of  

the resale application from 16 weeks  

to eight weeks.

The overall improvement is a 

continuous drive towards making HDB 

resale transactions more transparent.  

If one can recall, the HDB resale 

market used to be dominated with a 

single focus on cash-over-valuation 

(COV) where both buyers and sellers 

try to negotiate with each over on the 

COV values. However, it was perceived 

as one of the major causes for the 

continued rise in HDB resale prices, 

and the COV method was removed  

in March 2014.

With the replacement of COV, 

both buyers and sellers will now have 

to agree on the nal price before 

requesting for a valuation report.

BTO sales launch  
in November

HDB recently launched 4,829 

BTO ats across four estates, two 

in non-mature estates (Punggol and 

Sengkang), and the balance in mature 

estates (Geylang and Tampines). The 

various room types ranged from 2-room 

Flexi to 5-room and 3Gen ats. The 

recent launch brings the total BTO at 

supply for 2017 to about 17,500 units.

index quarterly moving average
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EYE ON FERNVALE

The new kid on the block     
Fernvale is the Sengkang area’s newest neighbourhood, and it shows.  

By Joanne Poh

View of the Thanggam LRT station in Fernvale. (Photo: Christopher Chitty)

Continued on page 8

“Sengkang is 

a well-planned 

estate with 

easy access 

to amenities 

such as LRT 

stations, schools  

and malls. ”
- Jeremy Choo,  

Sengkang resident

Pristine new HDB ats reach for the 
sky, and the new Seletar Mall, opened 
just three years ago, proudly boasts the 
very rst cineplex in Sengkang, making 
Fernvale an entertainment hub for 
residents in the area.

Fernvale is sandwiched between 
Jalan Kayu and the Punggol River, and 
lies in the western part of Sengkang, 
which is in northeastern Singapore and 
bordered by Punggol and Buangkok.

History of Fernvale

Sengkang, the neighbourhood to 
which Fernvale belongs, received its 
name from a road previously named 
Lorong Sengkang. Fernvale is one of 
seven sub-zones in Sengkang New 
Town, the others being Rivervale, 
Compassvale, Anchorvale, Sengkang 
Town Centre, Sengkang West and 
Lorong Halus North.

The development of public transport 
infrastructure in the area has been 
pivotal to its growth, and Sengkang 
is Singapore’s rst satellite new town 
to spring up together with its public 
transport infrastructure.

The area on which Sengkang 
stands used to be home to a shing 

port, as well as pineapple, rubber and 
pepper plantations. A shing village 
arose in the area, going by the name of 
Kangkar, loosely translated as “foot of 
the port”.

For a long time, most of the public 
housing in the vicinity was located 
in Punggol. It was only in 1994 that 
the Housing Board began work on 
the residential new town that would 
become Sengkang.

Present-day Sengkang has been 
designed to re ect its seafaring past, 
and subtle nods to the houses on 
stilts that were common in the former 
shing village can be observed in the 

architectural design of HDB blocks in 
the area. 

Fernvale in the present

The Fernvale of today bene ts from 
newness of its infrastructure, and has  
a lot to look forward to in terms of  
future development.

The area’s accessibility has been 
greatly boosted by the opening of the 
Sengkang LRT Line, which connects 
it to the North-East Line on the MRT 

network via Sengkang MRT station. 
The Sengkang LRT Line is Singapore’s 
second LRT line, with the entire loop 
having been completed in 2005.

Sengkang bus interchange is the 
other major transport node in the area, 
linking Fernvale and other parts of 
Singapore to Sengkang MRT station  
by bus.

Jeremy Choo, a resident of the  
area, said: “Sengkang is a well-planned 
estate with easy access to amenities 
such as LRT stations, schools  
and malls.”

He cites Sengkang Floating Wetland 
and Sengkang Riverside Park, which 
connects to Punggol Waterway Park,  
as some of his favourite places.

He added: “A good place for supper 
is the 24-hour Kopitiam Food Centre at 
Sengkang Square. Another place would 
be the famous Jalan Kayu prata shop, 
within walking distance from Thanggam 
LRT station.”

Seletar Mall is Fernvale’s main 
retail and entertainment centre, and 
is conveniently located right beside 
Fernvale LRT. Other than a cineplex, 
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the mall is also home to popular 
eateries such as Din Tai Fung and 
Sushi Express, as well as a  
FairPrice Finest.

Other nearby amenities include 
Greenwich V, a mall modelled after  
the hip Greenwich Village in New York, 
and Sengkang Sports and  
Recreation Centre.

One of the area’s newest hotspots is 
Seletar Aerospace Park. This industrial 
park, situated in Seletar and dedicated 
to the aerospace industry, is under 
various stages of development, but has 
already become home to several major 
aerospace companies including Rolls-
Royce, ST Aerospace and Eurocopter.

The industrial park, whose master 
plan was announced in 2007, is 
expected to be completed in 2018. It is 
slated to create 10,000 jobs and boost 
Singapore’s aerospace sector.

Seletar Aerospace Park has 
also, rather unexpectedly, become a 
magnet for trendy F&B businesses. 
Oval @ Seletar Aerospace Park, 
which is dotted with romantic colonial 
bungalows, is home to trendy 
establishments such as restaurant and 
cafe Wheeler’s Estate.

It has also gained popularity 
amongst young parents for its 
sprawling green spaces, aviation-
themed playground and family-friendly 
dining options.

Jalan Kayu, a district that has 
become notable for its late-night 
prata stalls, is also a stone’s throw 
from Fernvale. The area is a favourite 
amongst residents for its laid-back 
atmosphere and the availability of late-
night local eateries around the clock.

The Jalan Kayu area is set to 
receive a facelift in accordance with  
the Urban Redevelopment Authority’s 
2014 Master Plan. One development 
to look forward to is an improved 
pedestrian experience, as new 
pavements and additional landscaping 
are in the works.

Future

As Fernvale is such a new 
neighbourhood, it is ripe for development.

One highly-anticipated condo 
development in Fernvale is Parc 
Botannia by Sing Holdings and Wee 
Hur Holdings. Launched in November, 
the project has sold about 230 units at 
an average price of $1,270 psf.  

The condominium comprises 735 
residential units spread over four 
22-storey blocks as well as an on-
site childcare centre. Other facilities 
include a putting green, trampoline, 
jacuzzi alcove and jogging track, as 
well as swimming pools and tennis 
courts. Parc Botannia will be located on 
Fernvale Road, a very short walk from 
Thanggam LRT station.

Another condo in the vicinity is 
High Park Residences, right next door 
to Parc Botannia on Fernvale Road. 
Residents can enjoy on-site classes, 
which are free for a limited period, in a 
range of disciplines including tennis, 
cooking, swimming and, for kids, violin. 

High Park Residences won the 
Best Condo Development (Singapore) 
Award at the recent PropertyGuru Asia 

Did you know?

Much of Seletar Mall’s facade  

is windowless, solid wall. This 

prevents the building from heating 

up, thereby lowering the mall’s air 

conditioning needs.

Fernvale’s HDB residents caused an 

uproar when it was announced that 

the Sengkang Columbarium would 

be built in the area. In the end, the 

site which the columbarium had been 

allocated was re-submitted for tender.

Sengkang Riverside Park is home to a 

man-made wetland where mangrove 

birds and aquatic plants thrive.

Source: URA, PropertyGuru Analytics Source: URA, PropertyGuru Analytics

Figure 2: Non-landed private property rental median $PSF in District 28Figure 1: Non-landed private property sale median $PSF in District 28

Property Awards (Singapore) 2017, and 
was praised for its focus on affordability 
and for catering to young families. 

Riverbank @ Fernvale, a condo 
development located at Sengkang 
West Way in Fernvale, is notable for 
its riverfront views. The condo by UOL 
Development boasts features such as 
a clubhouse with a game and piano 
room, tennis courts, swimming pools 
and a children’s playground.

On the public housing front, 
many new ats can be expected as 
Sengkang continues its development 
into a major housing estate.

John Tay, research analyst at 
OrangeTee, identi ed Fernvale as a 
high-potential area for investors.

He said: “The Seletar area, which 
is located a short distance away 
from Fernvale, is poised to become 
one of the four regional centres in 
Singapore. This will be in line with 
the government’s long-term drive 
towards decentralisation. Though the 
development of the Seletar Regional 
Centre is expected to be long term, 
property prices in the region could rise 
once more concrete plans  
are announced.” 

The highly-anticipated Parc Botannia condo in Fernvale was launched recently.  

He added: “As the area is located 
in the suburbs of Singapore and still in 
the midst of development, residential 
prices are still relatively low. As the 
area continues to develop, prices in the 
area should see an upward climb over 
the long term.”

Artist’s ImpressionArtist’s Impression
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FUNDS AND GAINS

2017 in review: Easing of cooling measures, 
agency mergers and en bloc fever
A look back at some of the key property highlights of the year. 
 
By Eugene Huang  

The PropNex and DWG merger in June formed Singapore’s largest property agency. 
(Photo: Jianwei Huang)

Eugene Huang is the founder and director at 
www.redbrick.sg 
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2017 has no doubt been an eventful 
year for the local real estate scene. 
At a glance, it’s clear that the market 
is on its way to a swift recovery over 
various areas. In the past year alone, 
we’ve seen the relaxation of the cooling 
measures, the merger of various real 
estate agencies, and of course, who 
could miss out en bloc fever!

Indeed, these are exciting times for 
the market. With less than 100 days till 
we usher in the new year, let’s look at 
some of the highlights of 2017.

Relaxation of  
cooling measures

Back in March 2017, three 
government bodies (Ministry 
of Finance, Ministry of National 
Development and the Monetary 
Authority of Singapore) released a joint 
statement on changes to the existing 
cooling measures. Speci cally:

TDSR

Based on feedback received by 
borrowers, the Total Debt Servicing 
Ratio (TDSR) has restricted some of 
them on the exibility of monetising 
their properties during their golden 
years. Thus, the TDSR framework no 
longer applies to mortgage equity 
withdrawal loans, as long as the  
loan-to-value ratio does not exceed  
50 percent. 

SSD

The Seller’s Stamp Duty (SSD), 
which was originally introduced to curb 
speculation on properties, has also 

been eased, from a four-year period to 
three years.  

ACD

With additional conveyance duties 
(ACD) being applied to property-
holding entities, stamp duties were 
effectively imposed on owners who 
transfer equity interest to other parties, 
going through the same process as 
though the properties were bought or 
sold directly.

En bloc frenzy

At the time of publication, there 
have already been 16 developments 
that have undergone collective  
sales this year, with many others in  
the pipeline. 

The total value of collective sales 
in 2017 has hit the $6.2 billion mark, 
and the numbers are expected to 
keep growing. The once slumping 
property market is now said to be on 
a turnaround, unequivocally with such 
numbers. En bloc fever is expected 
to keep up over the next few months, 
and this will generate more buzz in the 
residential market. 

Rise of PPI

In October, the Urban 
Redevelopment Authority (URA) 
released the Q3 2017 real estate 
statistics, which recorded a 0.7 percent 
growth in the private residential market. 

These results are a depiction of 
recovery for the private residential 
market – one that has been a long 

time coming. Aside from the Property 
Price Index (PPI), the rental index 
also witnessed no change – a notable 
improvement from the constant decline 
that the market has been so used to 
seeing since Q3 2013.

Foreign buyers  
and investors

Purchases made by foreigners in  
H1 2017 have seen a 48 percent 
increase year-on-year, with a 32percent 
increase by Permanent Residents (PRs) 
during the same period. Majority of 
buyers are nationals hailing from 
China, Malaysia, India, Indonesia and 
America, with most of these purchases 
ranging from $500,000 to $1.5 million. 

Buyers aside, Chinese property 
developers have also been especially 
assertive in acquiring land, be it via 
government land sales or collective 
sales. Market watchers are expecting 
Chinese developers to keep up  
with such aggression, especially so  
in Singapore’s market with its  
current recovery.

Merger of real  
estate agencies

2017 also saw the merger of several 
real estate agencies. In a nutshell, one 
of the main reasons for the mergers 
would be the need to capitalise on 
economies of scale. The emerging 
trend of Proptech (i.e. real estate 
technology) in the industry is a likely 
threat posed to estate agencies, thus 
prompting them to combine forces.

While the agencies each have  
their own reasons for the mergers,  
this is also an indication that the 
market is preparing for changes in 
technological advances. 

Interest rate war

When it comes to mortgages, war 
has broken out between three banks – 
DBS, UOB and HSBC. September 2017 
saw both UOB and HSBC pit against 
DBS, vying to offer the lowest three-
year xed-rate mortgage packages at 
1.68 percent. This was largely due to 
the blip in interest rates, together with 

foreseeable increase of interest rates 
by the US Federal Reserve in the  
near future.

Transactions of private homes are 
at its highest since 2013; naturally, the 
increase of residential property sales 
propels the demand for mortgage 
loans as well. Thus, this war of  
interest rates is shaping up to be 
extremely competitive. 

A report by the central bank stated 
that Q2 2017 reported a 58.9 percent 
increase in bridging loan limits granted, 
as well as an increase of $3 billion in 
limits granted for outstanding  
home loans.

Moving forward

2017 has been a vibrant year for the 
real estate scene. With market watchers 
labelling this as a period of ‘rapid 
recovery’, this trend is likely to keep up 
through 2018 as well. At the same time, 
with so much talk about Proptech, we’re 
likely to expect bigger changes to the 
community with this promising trend.

Even as we near the end of 2017, 
the thrill we have been experiencing 
the past 12 months now seem to be but 
a mere prelude of the bustle we’ll be 
expecting come 2018.

Disclaimer: 

The opinions expressed herein represent that 
of the author’s and do not necessarily reflect 
the view of PropertyGuru, its management, 
or employees. Information provided in this 
publication is general in nature and does 
not constitute professional financial advice. 
PropertyGuru will endeavour to update its 
publication and website as needed. However, 
information can change without notice, and we 
do not guarantee the accuracy of information 
in the publication or on the website, including 
information provided by third parties, at any 
particular time.

Whilst every effort has been made to ensure 
that the information provided is accurate, 
individuals must not rely on this information to 
make a legal, financial or investment decision. 
Before making any decision, we recommend 
you consult a financial professional about your 
individual needs. PropertyGuru does not give 
any warranty as to the accuracy, reliability 
or completeness of information which is 
contained in this publication or on its website. 
Except insofar as any liability under statute 
cannot be excluded, PropertyGuru and its 
employees do not accept any liability for any 
error or omission in this publication or on its 
website or for any resulting loss or damage 
suffered by the recipient or any other person.



From policeman to property developer
Ching Chiat Kwong has juggled many roles in his life. Never one to shy away from taking risks, he took the plunge to become 
a developer 10 years ago. Today, his company Oxley Holdings is a major property player, both at home and abroad.   

By Romesh Navaratnarajah

Oxley Holdings CEO Ching Chiat Kwong.

At the recent PropertyGuru Asia 

Property Awards held on 7 November, 

Oxley Holdings’ executive chairman 

and CEO Ching Chiat Kwong was 

honoured as the Singapore Real Estate 

Personality of the Year by the editors of 

Property Report magazine. 

It’s a huge win for a man whose 

career path has been anything but 

conventional. Born in 1965 to parents 

of Shanghainese descent, he’s worked 

in various jobs including as a tour 

agent and a police of cer. 

His rst foray into real estate 

was in 1996 when he set up Oxley 

Construction, which helped build show 

units for property developers. 

Over a decade later, he took the risk 

of becoming a developer himself, and it 

paid off instantly. His rst project, a 48-

unit shoebox apartment called Tyrwhitt 

139, was fully sold in three hours. 

He went on to launch other 

successful projects before starting 

Oxley Holdings in 2010. That same 

year, the company was listed on the 

Singapore Exchange with a market 

capitalisation of $525 million, which has 

since surged to about $2 billion. 

Today, Oxley has a portfolio of 

close to 40 projects globally and plans 

to grow even bigger. PropertyGuru 

sat down with Ching to talk about his 

leadership style, investment strategy 

and the property market.

Q. Congratulations on winning  

 the 2017 Singapore Real Estate  

 Personality of the Year award!  

 What does this accolade mean  

 to you and your team at  

 Oxley Holdings?

A. This is an honour for me and my  

 team at Oxley Holdings. It is   

“Singapore 
will continue to 
remain a core 
market for us, 
especially with 

several upcoming 
redevelopment 
sites such as the 

ones in Hougang, 
Serangoon and 

Pasir Panjang. 

”
 – Ching Chiat Kwong 

 an exciting time for us as we  

 make a comeback in the  

 Singapore market and expand  

 our presence in the ASEAN  

 market. This award is a testament  

 to my team’s collective effort  

 to grow our footprint and to make  

 an impact in the domestic and  

 international property markets. 

Q. In your opinion, what makes  

 a real estate personality? 

A. In my opinion, it should be  

 someone who has the  

 leadership and foresight to  

 bring the company forward,  

 as well as having the vision to  

 create outstanding projects  

 with global standards. The  

 person should be bold enough  

 to explore and venture into  

 places where opportunities lie. 

Q. How would you describe  

 your leadership style and  

 how do you handle failure  

 and criticism? 

A. First, I believe in keeping the  

 Oxley team compact. We  

 cultivate empowerment and  

 there is no multi-level 

 reporting. Even the most junior  

 staff are welcome to share  

 their views and suggestions.  

 My door is always open and I  

 believe in a at hierarchical   

 structure. Time is of the  

 essence in this industry and  

 I want things done and  

 answers fast, so it is important  

 that our staff are always on the  

 go and are not afraid of  

 providing input. 

 

 Second, I believe in using  

 fear to my advantage. I have  

 never restrained myself  

 from venturing into unfamiliar  

 territory because of our fear  

 of failure. This is why we  

 endeavour to go into untapped  

 markets and be the pioneer  

 among Singapore developers  

 to explore such places. We  

 also make the best of our  

 failures and use the lessons  

 we learned to propel our  

 future growth. 

 

 Third, criticism is always  

 welcomed in my of ce. It  

 is only through criticism that  

 we see beyond our horizon,  

 and it is only then that we  

 grow. We listen to the market  

 and we are always on the  

 ground listening to our buyers’  

 needs and criticisms. I believe  

 that this has allowed me to adjust  

 quickly in anticipation of  

 market demands.  
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Oxley recently acquired Mayfair Gardens in Bukit Timah through an en bloc sale. (Photo: Knight Frank)   

5 career highlights of Oxley’s 
CEO Ching Chiat Kwong

1996 
Set up Oxley Construction which built show units for property developers

2007
Launched the Tyrwhitt 139 shoebox apartment near Little India. All 48 units 
were sold in three hours 

2010 
Founded and listed Oxley Holdings on the Singapore Exchange 

2014 
The Group launched its rst overseas development in East London called 
Royal Wharf, a waterfront township that spans across 40 acres 

2017
Oxley’s market capitalisation has grown to approximately $2 billion  

Q. As a developer and real  

 estate investor, what is your  

 investment strategy? 

A. One of our business strategies  

 is to enter into joint ventures  

 or strategic alliances with   

 landowners for the pooling of  

 nancial resources and  

 management expertise in  

 project developments, which   

 reduces the risks undertaken   

 by the Group. 

 We have also chosen to diversify.  

 Over the years, Oxley has   

 grown to become an  

 international property  

 developer with projects in 10   

 other countries such as China,  

 Cambodia, Myanmar, Cyprus,  

 Ireland and the UK. This gives  

 us an edge as we do not  

 depend solely on any  

 one market. 

Q. Oxley is quickly expanding  

 overseas with several  

 projects in ASEAN 

 countries. What is your view  

 on the regional property  

 market and will Singapore  

 remain a core market? 

A. There is a lot of potential in the 

 ASEAN region, especially the  

 emerging markets. In   

 fast-growing emerging 

 markets like Myanmar and  

 Cambodia, their governments  

 have put in quite a lot of effort  

 to promote investment and  

 encourage foreign investors.  

 A friendlier business  

 environment will de nitely help  

 us. Together with the “One  

 Belt, One Road” initiative,  

 there is still plenty of room  

 for growth. 

 

 Singapore will continue to  

 remain a core market for  

 us, especially with several  

 upcoming redevelopment  

 sites such as the ones in  

 Hougang, Serangoon and  

 Pasir Panjang. We also  

 recently acquired Mayfair  

 Gardens (in Bukit Timah). 

Q. What do you consider  

 your biggest achievement  

 at Oxley Holdings? 

A. We have managed to  

 propel Oxley from a local  

 developer to an international  

 developer with a presence  

 in 11 countries in the span  

 of less than ve years.  

 What I love about  

 development is the ability to  

 shape communities. 

  

 As we take on larger  

 township projects, I feel that  

 my biggest achievement is  

 in changing the landscape  

 of towns, building communities,  

 and in turn allowing people to  

 build their dreams. 

Q. What are your tips for  

 growing a successful real  

 estate business?  

A. You need to have a keen eye  

 for observation, to see what  

 the market is lacking and  

 be able to satisfy and ful l  

 this need. Timing is also  

 another crucial factor in the  

 property market. The upturn  

 only lasts for a couple of  

 years, so do as much as you  

 can within this period. You will  

 have to approach every  

 market with a strategy and  

 every decision you make must  

 be a calculated one. Doing  

 your due diligence is also  

 very important.  

Q.  Where do you see Oxley  

 Holdings in the ASEAN  

 real estate scene in the  

A. We are taking on larger  

 development projects and  

 have started working  

 with governments. As I  

 alluded to previously, Oxley  

 will be taking on township  

 projects in ASEAN in the  

 next ve years. 

Q. To whom do you dedicate  

 this special award? 

A. I would like to express my  

 gratitude towards our  

 shareholders, my business  

 partner Eric Low, Deputy  

 CEO of Oxley Holdings, joint  

 venture partners of Oxley, and  

 the staff of Oxley. 
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PROJECT REVIEW

Martin Modern
Luxurious and classy, few match the appeal of Martin Modern. Joining its contemporaries in the higher echelon of the 
property market, Martin Modern is a must-have for buyers with serious cash to burn.  

By Christopher Chitty 

Scale model of the Martin Modern condominium. (Photos: Chirstopher Chitty)

Great World City Mall is within the vicinity of Martin Modern.
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Location analysis

Situated between River Valley Close 
and Kim Yam Road, Martin Modern is 
a new 99-year leasehold condominium 
to be develo ped in the af uent River 
Valley Road. The condo is somewhat in 
the middle of three MRT stations, one of 
which – Great World City MRT –  
is currently being built. The other two 
stations are Somerset and Dhoby Ghaut.

However, Somerset MRT station 
is about a 15-minute walk away. 
Tangentially, this does mean that 
the Orchard Road shopping belt is 
relatively close by. Residents can 
get there in under 10 minutes by car, 
barring traf c.

Dhoby Ghaut and the future Great 
World MRT station will take around 
eight-minutes of travel time by car. Kim 
Yam Road and River Valley is dotted 
with older condominiums and there is 
even a Chinese temple within walking 
distance of where Martin Modern will 
be. Great World City MRT station and 
Martin Modern is separated by Kim 
Seng Park and once ready for use,  
will be about a ve-minute walk from  
Martin Modern.

Nearby amenities include two cafes 
– P.S Café at Martin Road and Common 
Man Coffee Roasters – along Martin 
Road and in front of the Art Xchange 
gallery. Located down the road is 
the Book Café followed by the rest of 
Robinson Quay with its’ bars, bistros 
and restaurants along the Singapore 
River. It’s also a straightforward walk 
out along River Valley Road to Clarke 
Quay that takes roughly 16 minutes.

As for schools, the closest would 
be River Valley Primary, which is within 
walking distance from Martin Modern. 
The school is directly across the 
road from the project. Other schools 
within the one to two km range are 
Alexandra Primary, Zhangde Primary, 
St.Margaret’s Primary and Anglo-
Chinese Junior School.

Great World City Mall, which is 
across the road from where Great 
World MRT station is being built but 
will be connected to it, is about a 
13-minute walk currently. That timing 
will be cut signi cantly once the  
MRT station is up and running, as  
there are barricades and areas closed  
off for now.

Another unique thing about 
Martin Modern’s location is that aside 
from buses, cabs and even trains, 
residents can adopt another method 
of transportation if they work in the 
Central Business District – the river taxi. 
The pick-up point is across the bridge 
at Kim Seng Park (Jiak Kim) and their 
intervals are about 25 minutes.

But once on water, it’s essentially  
a quick and uncomplicated way to get 
to the of ce without having to deal  
with traf c.

Project analysis

Martin Modern exempli es what 
it means to live in a luxurious home 
within an af uent district. The 450-unit 
condominium at Robertson Quay in prime 
District 9 sits on a 171,534.8 sq ft site. 

That’s a lot of land for a residential 
development. However, while the 
land is large enough for three towers, 
developer GuocoLand has opted 
instead to develop just two blocks and 
reserve the remaining land for greenery 
and more facilities. Each tower has a 
sky garden billed as a “secret garden” 
accessible to all residents. 

Several of the stacks will get west 
sun, but sun shades have been built  
on the balconies to mitigate the heat 
and glare. 

Meanwhile, the units are some 
of the strongest offerings currently 
available in the market. To say they are 
luxurious is an understatement. From 
the smaller two-bedroom units to the 
massive four-bedder premium units, 
these are such extravagantly designed 
homes that you’d want to invite guests 
over often.  

2BR + study (872 sq ft)

The two-bedroom unit has big, 
functional spaces proportionate to its 
size. The ceiling height for all units 
on the second oor and upwards is 
3.2m, and this extra verticality imbues 
the living room with a spaciousness 
that is encompassing, rather than 
concentrated at just the eye-level.

The study room, which is walled off 
with a door in the actual unit, is located 
just after the main door. It can be used 
as a guest room, though there are other 
ways in which the 41 sq ft space can 
be utilised. 

One- and two-bedroom units 
usually offer open kitchens. It’s no 
different here, but where it differs is 

the open kitchen which has a U-shape 
design that is both utilitarian and 
aesthetically pleasing.

Both top and bottom laminate 
cabinets are included, and come with 
a melamine nish. The counter top is 
composite stone and there is a glass 
backsplash behind the cooker. The 
appliances that come with the unit 
aside from the sink and tap are the 
induction hob, cooker hood, built-in 
combi steam oven, built-in fridge  
and washer/dryer.

A dining table that can sit six 
people is also displayed in the unit, 
thus showing off a home that is not 
limited by its size and instead, presents 
a spacious abode. Adding to this would 
be the common bedroom which can t 
a queen-size bed and has space for a 
side table. There is also ample distance 
from the bed to the far wall.

The master bedroom is signi cantly 
larger and so a king-size bed wouldn’t 
look out of place. Aside from the built-in 
wardrobe, residents can build extra 
shelving and mount a television on  
the far wall.

Both sides of the bed have room 
for side tables and the owner might 
even decide to arrange the furniture 
in such a way that a work table can 
be installed. As for the bathroom, it is 
decked out in marble from oor  
to walls.

The two-bedroom + study unit 
proves itself as a fantastic base from 
which the bigger units build upon.

4BR premium (1,798 sq ft)

The 4BR premium is a showstopper 
and one brimming with all the 
connotations of wealth and prestige.



The four-bedroom units come with wet and dry kitchens. The living rooms are spacious and come with high ceilings.

Approx. transaction data (Martin Modern)

Source: URA, PropertyGuru Analytics  
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Distinctively rectangular compared 
to the squarish three-bedder, the 
living area in this unit bene ts from 
the elongated size and as such, looks 
longer but more proportionate. While 
the three-bedroom unit’s living room 
is perfect for hosting parties or even 
a movie screening, the four-bedder’s 
living space is cosier due to its shape. 

The layout of the four-bedroom 
premium unit is also unique in that 
the dining area, which is attached to 
the dry kitchen, comes with its own 
balcony. The living and dining rooms 
are totally distinct however, and the 
resident might even choose to build a 
wall or sliding doors to further separate 
the two if they wish, without the worry of 
taking up too much space.

The wet kitchen shares a similar 
layout with the kitchen in the three-
bedroom premier, with its snaking but 
spacious corridors and opulent tiles. 
It’s an attractive kitchen and the way it 
is laid out, the outside will be properly 
insulated from strong cooking smells. 

The four-bedroom unit has a private 
lift. The lobby to this lift is close to 

where the junior master bedroom is,  
overlooking the dining area. The 
junior master bedroom and common 
bedrooms are of the same, consistent 
standard seen throughout. One 
signi cant difference here is that in the 
show at, one of the common  
bedrooms has direct access to the 
common bathroom.

As for the master bedroom, it is 
easily double the size of what was seen 
in the three-bedroom premium unit. The 
room might even be a studio apartment 
with far more available space should 
there be a single bed. Of course, even 
with a king-size bed, the space hardly 
looks cramped. 

The closest adjective that may 
suitably describe the bedroom is 
luxurious. Pictures and videos do it little 
justice as standing in the room elicits 
a vastly different experience than just 
observing it through a lens. But as far 
as lens goes, there’s still a lot that can 
be taken in, particularly the bathroom. 

It’s a unique blend of modern 
design with minimalism as punctuated 
by the bathtub in the shower area.  

The bathtub is available for the  
four-bedroom Premium units and  
adds just that much more to an 
extravagant home.

The marble tiles and dim lighting 
lends the bathroom a warm aura tinged 
with a deep layer of style that is neither 
ostentatious or overwhelming. It’s a 
good, strong look to end the visual feast 
that is the master bedroom in a highly 
impressive unit. 

Price analysis

Soon after its launch, 90 units 
amounting to $220 million were 
transacted at Martin Modern. 

The lowest transacted unit was a 
764 sq ft apartment for $1.75 million, 
while the highest was for a 1,798 sq ft 
unit at $4.55 million. Almost all the 
transactions occurred between 21 and 
22 July with at least one on the 23rd.

GuocoLand had a strong start and 
with good reason. The project sells 
itself as does the area, but as a pricier 
development, it may take some time to 
close the gap from 90 units sold to 450.

Rental

According to the Urban 
Redevelopment Authority (URA), 
the monthly psf for Martin Place is 
SGD4.94. Using the 850 sq ft unit as 
a guide, monthly rental yield inclusive 
of a 20 percent new-build premium 
comes to approximately $5,000.  
The median transacted price for the 
850 sq ft unit is $1,967,877 which 
places annual rental yield at a healthy 
three percent.

Summary

Martin Modern is a stylish and  
well-designed condominium. Its 
location is convenient and it comes 
with the potential for future investment 
once the MRT station is up and 
running. Many amenities are within 
walking distance, like a school, the 
future MRT station, a park, a river taxi 
and Great World City Mall.

The asking price is worth it for 
those who can make the purchase 
since there’s much value to be had 
in the long term. If not for investment 
purposes, perhaps Martin Modern’s 
lavishly designed homes can show off 
your status symbol. 



INTERNATIONAL SPOTLIGHT - OSAKA  

Investors looking beyond Tokyo
Overseas investors are shifting their attention to Japan’s regional cities such as Osaka for better opportunities.  

By Michelle Yee

  

FAST FACTS 

 2.7 million     

 223 sq km     

 Japanese Yen       

 
  

 US$39,000       

 

 1.0 percent          

 Bullet train from Tokyo to Osaka   

Distance from  
 Singapore 
 4,948 km     

The Nakanoshima district in Osaka city, Japan. 

While the city of Osaka is often 

overshadowed by Tokyo when it comes 

to tourism, Japan’s third-biggest city is 

rapidly emerging as an attractive place 

to invest in as it offers investors with 

better opportunities as compared to 

the country’s capital city, where prices 

have been increasing due to rising 

labour and construction costs ahead of 

the 2020 Tokyo Olympics. 

Just a few months back, Haswell 

Holdings – a local leading provider 

of consumer essentials in Singapore 

– was reported to have acquired a 

property in Osaka, Japan for JPY 

575,000,000, in line with its strategy to 

redeploy capital into potentially higher 

return real estate opportunities.

Among the various asset classes, 

analysts observe that quality of ce 

buildings rank high on investors’ list as 

supply is scarce but demand is high. 

“Osaka has been seen lagging 

behind Tokyo economically, but its 

of ce market is now showing stronger 

rental growth backed by solid demand 

and limited supply in the market, 

attracting both domestic and overseas 

investors,” said Akagi Takeshi, head of 

research at JLL Japan.

Echoing similar sentiments, the 

research team from Savills Japan 

shared that Osaka has been steadily 

attracting strong investor interest due to 

good rental growth. 

“In March, Hulic purchased the 

Midosuji MID Building from MCUBS 

MidCity for JPY9 billion at a net 

operating income (NOI) yield of 3.7 

percent. Hulic also acquired four of ce 

and retail buildings in Shinsaibashi for 

a rumoured JPY38 billion in June. The 

company had previously shied away 

from investments outside of Tokyo; 

these recent transactions in Osaka 

signal a policy shift,” Savills said.  

Average rents for high-grade of ce 

space in Osaka, too, have been inching 

upwards. A recent Savills report 

revealed that average rents for high-

grade of ce space in Osaka have risen 

4.9 percent year-on-year to JPY17,800 

per tsubo, while rents of several high-

quality assets now reach JPY30,000 

per tsubo. Average rents for all-grade 

rents, too, have been growing for four 

consecutive months. 

With vacancy rates continuing to 

tighten, experts believe that rental 

growth is likely to further accelerate. 

“As rents have started showing 

signs of growth, more investors 

may turn to Osaka and seek of ce 

properties at more attractive prices 

relative to Tokyo. The local government 

is hoping to secure the rights to host 

the 2025 World Expo – if successful, it 

would be a boost for the market,” said 

the research team from Savills. 

Why invest in Osaka 

Tourism hotspot

A former industrial city and one-time 

nancial centre, Osaka has evolved to 

become a popular tourist destination, 

offering great food and shopping, as 

well as rich culture. Tourists were also 

quoted as saying that Tokyo is a little 

too busy, and Osaka offers a more 

relaxing holiday experience. 

According to the Osaka Convention 

and Tourism Bureau, a record 9.41 

million foreign tourists visited Osaka 

in 2016, a 31 percent jump over the 

previous year.

“The Dotonbori/Shinsaibashi area is 

popular with overseas tourists even on 

weekdays and many of our clients can 

see the potential value,” said Akihiko 

Mizuno, head of JLL’s capital markets 

business in Japan. 

Another reason for the huge 

improvement in tourist arrivals is  

due to the increased ights by low- 

cost carriers. 
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Guide to investing in Japan 
Japan 

Foreign investment restriction No restrictions

Tax for transaction Stamp Duty:
JPY 200 – 600,000
(US$2 – 4,900)

Capital Gain Tax:
23.9% on corporates
20% on individuals
(>5 years holding period)
39% on individuals
(<= 5 years holding
period)

Real Estate Acquisition
Tax:
3% on residential
4% on non-residential
(based on assessed value)

Registration Tax:
0.4% on primary sales
2% on second-hand
transfer of building or
land ownership
(based on assessed value)

Consumption Tax:
8% on property transfer
only (not applied to land)

Tax for holding
(Tax rate is based on rental income 
unless stated separately)

Fixed-asset Tax:
1.4% of asset value

Urban Planning Tax:
<= 0.3% for land and
buildings in the Urban
Promotion Area

Business Tax:
JPY 600 per sqm ( rst
1,000 sqm exempt);
0.25% of total monthly
salary ( rst 100
employees exempt)
Based on total oor area
and total monthly
employees’ salary

Investment loan term 1, 2 or 3 – 5 year terms,
50 – 70% LTV ratio

Interest rate on commercial 
lending

TIBOR (Tokyo Interbank Offered 
Rate) plus spread

Osaka castle is a UNESCO world heritage site.

With the increase in tourist arrivals, 

the local economy has received a huge 

boost – the central bank reported that 

duty-free sales at department stores in 

the region were up almost 60 percent 

in the rst eight months of 2017 from 

the same period in 2016. 

As a result, the area’s 

unemployment rate has also dropped 

considerably, to four percent last 

year, while the number of companies 

in Osaka grew 16 percent in the 12 

months through March, faster than in 

Tokyo or across the whole nation.

While the cost of purchasing a 

property in Osaka today is around 

30 to 40 percent higher than in 2013, 

foreign buyers, especially those from 

Hong Kong and mainland China, still 

nd the prices more affordable for 

freehold land as compared to homes in 

their own country, where all the land is 

on government leases.  

The average price of an apartment 

in Osaka city is about JPY45,700,000 

(US$405,000), compared with HK$8.4 

million (about US$1 million) for a 600 

sq ft apartment on Hong Kong Island, 

or US$554,000 for homes in New York.

“Comparing to the other 

metropolitans in developed nations, 

the price is low and the rental yields 

are relatively high, especially in major 

cities like Tokyo, Osaka, Nagoya and 

Fukuoka where rental incomes are very 

stable due to low vacancies and strong 

internal migration,” an HJ Real Estate 

report said. 

Data by the Haseko Research 

Institute also showed that the average 

unit price of an apartment in Osaka city 

is about 31 percent lower than in the  

23 wards of Tokyo. 

Home to two airports: Kansai 

International Airport (serves both 

international and domestic ights) and 

Itami Airport (only domestic ights), 

which are both easily accessible from 

the city centre via public transportation, 

Osaka provides convenient access to 

major cities around the world, as well 

as to the neighbouring areas of Kyoto, 

Hyogo and Nara, among others.

Osaka set for more growth

Looking ahead, Osaka looks set for 

further growth as its local government 

has laid the groundwork to bid to host 

the 2025 World Expo, as well as to 

build an integrated casino resort. 

If everything goes according to 

plan, the integrated casino resort will 

also include international conference 

halls, art museums, tourist centres  

and other cultural facilities, and is 

expected to help boost the city’s 

tourism and economy. 

Bright prospects  

In light of surging inbound tourism 

in Osaka, coupled with a slew of 

upcoming new major developments 

in the city, experts predict demand for 

properties in the city to remain strong. 

“Osaka is one of the leading 

economic centres in Japan following 

Tokyo, and demand for real estate 

is growing rapidly boosted by a 

ourishing economy,” explained Yuko 

Akiyama from JLL’s capital markets 

team in Kansai.

According to Oxford Economics, 

real GDP is expected to grow 0.2 

percent this year and 0.4 percent  

in 2018. 

The research team from JLL 

Japan, too, also believes that the 

outlook for Osaka’s property market 

looks promising. “Healthy demand 

and limited supply are expected to 

see the vacancy rate remain below 

ve percent and this should support 

further rental growth in the remainder 

of 2017. In the investment market, 

capital values are expected to grow, 

re ecting rent growth and further cap 

rate compression,” they said. 
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INTERNATIONAL HIGHLIGHTS 

Here are our top picks of investment properties in Osaka. 

CURRENT PROJECTS  

Type:  
Residential apartment           

Nearby Key Amenities: 
Shopping malls, convenience stores and 
train stations

Type:  
Residential apartment           

Nearby Key Amenities: 
Shopping malls, convenience stores 

and train stations

Nearest Transport: 
Shin-Osaka (Midosuji Line) and  
Shin-Osaka (JR Tokaido Main Line) 

Starting Price: 
JPY15.5 million ($187,000) for a  
two-bedroom apartment 

Nearest Transport: 
Nagahara (Tanimachi Line)

Starting Price: 
JPY5.2 million (S$62,754) for a  
one-bedroom apartment 

Grand Mansion New Osaka
Nishimiyahara, Yodogawa Ward

Looking to own a freehold 

property in Osaka that offers good 

yields? Consider Grand Mansion New 

Osaka in Yodogawa-ku, which offers 

convenience and a host of amenities. 

The development is within proximity 

to Shin-Osaka (Midosuji Line) and  

Source: (Photos and Maps)  Daiwajin Real Estate

Shin-Osaka (JR Tokaido Main Line). 

The units for sale are approximately 

58 sq m (624 sq ft) in size each, and 

priced at JPY15.5 million. 

The estimated gross yield that 

investors can expect is about  

6.8 percent. 

Grandeur Hirano 
Nagayoshideto, Hirano Ward 

Another Osaka property that keen 

investors can look at is Grandeur 

Hirano, a freehold development located 

at Hirano-ku. 

Offering relatively good rental 

yields, about 9.2 percent gross 

yields, the property for sale, which is 

approximately 17 sq m (183 sq ft) in 

size, is priced at JPY5.2 million,   

or S$62,754. 

To get to the other parts of the city, 

residents can utilise the Nagahara 

(Tanimachi Line), situated about a 

10-minute walk away.
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FENG SHUI

Feng Shui guide for 2018
Simple adjustments to the direction of the living room sofa or off ice desk could attract positive energy into your life. 

By Team Joey Yap 

Arranging the sofa to face your lucky direction could make a big difference in your life.   

Dato’ Joey Yap is a best-selling author, Feng Shui 
consultant and founder of Joey Yap Private Limited. 
For more information, go to: joeyyap.com
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As we near the end of 2017, it’s 

time for some personal re ection. Have 

you used the time wisely and have you 

managed to achieve the goals you’ve 

set for yourself? 

While we hope that it’s been a 

fruitful year for you, it’s also time to 

look forward to the future. Below, we’ve 

compiled a list of 2018 Feng Shui 

direction forecasts to help you up your 

game and boost your energy for the 

coming year. 

If you don’t already know by now, 

directions are a big part of Feng Shui. 

Many Feng Shui experts believe that if 

you sit, work, sleep or have your front 

door face these auspicious directions, 

you will gain more bene cial energies 

and attract luck in your career, health, 

love and in other areas of your life. 

Alternatively, knowing bad directions to 

avoid will go a long way in helping to 

ensure a trouble-free year.

Look at these direction forecasts 

and take notes on how to adjust your 

work or sleeping area accordingly to 

attract more positive energy in 2018.

Direction forecasts 
Southeast 

 Fruitful if activated as the main  

 Wealth sector of the year

 Maximising sector bene ts will  

 increase wealth accumulation

 Professional pursuits will ourish  

 in this Wealth sector

 Solid foundation will be in place for  

 future promotions at work

South 

 Encourages scholarly and   

 academic pursuits

 Boosts endeavours in humanities,  

 literary and artistic elds

 The Main Door here will result  

 in a ful lling journey for long  

 distance travels

 Promotes a meaningful and ful lling  

 relationship with your love interest

Southwest 

 Pro table career prospects  

 throughout the year  

 Initiatives at work will be recognised  

 by superiors

 Social in uence will improve by  

 using this sector as the of ce’s  

 Main Door

 Causes minimal complications in  

 the form of upheavals in the of ce

West 

Turbulent energies will cause severe  

 health complications

 Aggravation of existing  

 medical conditions

 Expectant mothers may face  

 pregnancy issues and babies may  

 have poor health

 Negative energies can be  

 suppressed by placing heavy  

 metal objects  

Northwest 

Positive outcomes for  

 career advancement

Opportunities for travel and  

 wealth accumulation 

 Positive improvements in  

 academic pursuits

 Promote relationships and  

 social skills

North 

Bears the most negative energy of  

 the year

Most inauspicious sector to begin  

 endeavours with

 Avoid renovations or ground- 

 breaking works in this sector

 Negative energy can be suppressed  

 with heavy metal objects

Northeast 

Promotes con icts, arguments and  

 heated disagreements

 Legal complications which lead to  

 health problems due to stress

 Placement of oil lamps will suppress  

 negative energies

East 

In icts adverse effects on emotional  

 and physical health 

 Introduces a host of  

 various illnesses

 Causes constant arguments that will  

 impact your life

 Arguments are bound to occur  

 with your partner if the bedroom is  

 placed here

 Having the Main Door here means  

 that occupants will be more prone  

 to theft and burglary



It was a full house at the Malaysia Property Show’s seminar sessions. 

Guest speaker Sigrid G. Zialcita explaining the effects of One Belt, One Road on Thailand’s 
property market. 

Capitalise on growth in Thailand’s  
property market 
Highlights of the recent Bangkok Property Show included discussions on the One Belt, One Road initiative as well as  
foreign ownership policies, property leasing and taxation in Thailand.

By Mindy Chong 

Prospective buyers were keen to know more about property investment opportunities  
in Bangkok. 

Property agents were on hand to share more details about the Noble Around Sukhumvit 33 
residential project. 

Held on 28 and 29 October at  

The St. Regis Singapore, PropertyGuru’s 

Bangkok Property Show attracted more 

than 350 potential real estate investors. 

Organised in partnership with Thai 

developer Noble Development, the 

show’s highlights included seminars 

on the One Belt, One Road (OBOR) 

initiative, foreign ownership policies, 

property leasing and taxation. A new 

residential project in Bangkok was  

also exhibited. 

With Thailand being voted as one 

of the most affordable global cities and 

strong sales reported in the high-end 

condominium market, homes and 

of ce spaces there remain attractive 

for many investors. Factors include 

relatively low prices, reasonably 

high rental yields and often less than 

complicated purchasing conditions, 

according to CBRE Thailand. 

The event began with a 

presentation on the OBOR initiative 

from Lena Ng, chief investment of cer 

at Amata Corporation. “The Chinese 

government is taking the lead in 

ensuring the success of infrastructure 

development for ASEAN countries 

under the OBOR initiative. Due to the 

initiative, investors from abroad can 

look forward to more opportunities in 

ASEAN countries,” she said.

Ng added that Thailand happens 

to be in the middle of Asia and thus 

far, the Thai government has been 

progressive in terms of looking for 

opportunities to develop the country. 

“Kudos to PropertyGuru for 

attracting a large-scale audience who 

are not only keen to tap into investment 

opportunities in Thailand, but have 

been very responsive to the seminar 

discussions held during the event 

itself,” she said. 

Sigrid G. Zialcita, managing 

director, head of research and advisory 

services at Cushman & Wake eld, 

talked about how the OBOR initiative 

will strengthen ties between China and 

Thailand, and its effects on Thailand’s 

property market. 

“There are a lot of on-going exciting 

initiatives and one of them is OBOR. 

Thailand is one of the bene ciaries 

alongside other ASEAN nations. 

“PropertyGuru’s Bangkok Property 

Show has been very effective in 

helping investors to further understand 

(the market) by providing updates on 

current developments,” she said. 

Meanwhile, Archaree Suppakrucha, 

senior associate at ZICO Law Thailand, 

provided updates on the kingdom’s 

foreign ownership policies, property 

leasing and taxation. 

The exclusive show showcased  

the Noble Around Sukhumvit 33 

residential project.

To watch a video on the exclusive 

show, go to bit.do/bpsoct2017videos. 

For more information on  

upcoming events, please visit  

www.pgevents.propertyguru.com.sg. 

EVENT NEWS
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PROPERTIPS

6 things to know before buying a property 

By Christopher Chitty 

Buying a new home? To make better property decisions, get the Guru View. Search for PropertyGuru Project Reviews today!

1

Budget
Ironically the budget, or at least your 

capability to nance the mortgage on the 
property (including taking out bank loans), 
is your best tool. Ascertaining your nancial 
viability with regards to the property is a key 
consideration. Having an agent’s expertise 
in the matter should not indemnify you from 
determining your nancial competence.  

You owe it to yourself to seek out the best 
bank loans and interest rates, as well as to get  
pre-approved for a loan by the bank before you 
approach an agent or developer. When you  
have a maximum price in your head, it’ll help 
you and the agent focus on units within your 
affordability range.

2

Property type
There are three types of properties most 

buyers are likely to consider. Build-To-Order 
(BTO) ats are straightforward, unless you’re 
looking at the resale market. Meanwhile, 
condominiums and executive condominiums 
(ECs) are purchased either from the resale 
market or from developers. 

The type of property you want must 
complement your budget to avoid falling further 
into debt. For example, if your budget only allows 
for a 3-room BTO at, don’t stretch it for the 
perceived glamour of an EC or condo unit.  
In a nutshell, spend within your means. 

3

Purpose
A budget and the type of property go hand  

in hand. Is it as a permanent residence where  
you intend to raise a family and retire? Or could  
it be home for a few years before you look to ip  
it in the resale market? Finally, are you buying 
strictly for investment purposes to rent out for 
passive income?  

An investor should consider a one- or two-
bedroom apartment to keep costs down, while 
a homeowner may opt for a larger four-bedder. 
Identify your purpose, then adhere to the 
limitations it imposes on you.

4

Location
A mature estate bene ts from greater 

connectivity and a wider selection of amenities 
such as shopping malls and schools. It is 
therefore the main motivator for sellers to price 
their units at a premium. It is also a motivator 
for developers to take advantage of the location 
and its perceived value to price their units while 
taking into consideration how much they paid 
for the land, design and construction costs. 

Buying a property in a non-mature estate 
may be more affordable, but you’ll likely 
spend on cab fares to travel further a eld, for 
instance. However, such incremental costs 
cannot compare to a large outlay of cash for a 
home with a dwindling lease in a mature area. 
Consider your needs carefully. 

5

Amenities
The favourable distance from your home to 

amenities is subjective. For some, 10 minutes is 
ne while others may consider it too long. Also, 

what type of amenities are necessary? Do you 
need to have a shopping mall or sports centre 
nearby? Is the bus stop or MRT station a short 
walk away? 

Your choice of amenities is one of those 
deciding factors. To ignore their importance is to 
deal with years of frustration every time you head 
out to buy food or shop for groceries. 

6

Market timing
Unless you’re deep in the property market with 

suf cient technical knowledge on the movement 
of prices month to month, much of the planning 
towards purchasing a home at the best price 
is conjecture. Fortunately, most buyers can 
determine if the timing is indeed right to buy a 
home. A buyer and sellers’ market is cyclical, 
but it is an easy one to watch for. However, this 
is better suited for when a resale property is on 
the cards. If it’s new, then consider the number of 
launches in a year, its surplus and popularity. 

2018 is expected to see a slew of new 
launches that will boost the market. Land sales 
is a huge in uence on how developers sell their 
units. Do your research, but remember that there 
is no shortage of properties.  
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Worried that your sea view will be out-of-view in a 
few months? Spooked by the thought of a new 
crematorium appearing next door? With Project Reviews, 
our refreshingly frank and in-depth analysis of new 
projects, you’ll learn everything from location and price 
to investment potential and more. To make better 
property decisions, get the Guru View.

Make the right move.

PropertyGuru Project Reviews

Buying a new home?  

Don’t be hit by 
an unwanted
surprise.

Read our Project Reviews for all you need 
to know about your desired home.



REFINED LIVING

Review of 2017’s hottest renovation trends
Dark and bold colours, or light and neutral tones? Wooden f inishes or satin brass? With the myriad of interior  
design options available today, homeowners can be suddenly at sea when having to decide how to freshen up their 
abode. Here, we look at the hottest interior design trends of 2017 to better guide you in making the relevant decisions  
for your home.

By Alym Tan 

 Retro

They say it takes about a decade or two for old trends to resurface. And it seems 
that the throwback trend on social media has in uenced homes too, with the 
trending retro interior design. Old-school memorabilia, whether sentimental in value 
or not, are always fun to look at and to admire its quirkiness. Add that into the mix  
of washed out basic colours and interesting textures to get a home worthy of the 
title ‘mini museum’.

“Our client wanted a nostalgic environment in the 80s era. Craftstones were used as 
the feature wall to create the old school feel of raw brick walls while cement effect 
homogeneous oor tiles were used to create the retro effect,” explains Aclester Lim 
from Hue Concept Interior Design.

Interior designer: Hue Concept Interior Design

 Industrial

Industrial interior design is about a raw, un nished look that is functional. While the 
trend has been around for years, it is still relatively new in the home décor world. 
The lovely charm is brought out by dark woods and metals – materials that are often 
hidden away. This design speaks to self-made individuals as well as homeowners 
looking for practicality. 

Daniel Loi from Space De ne Interior explains his design process: “The owner 
wanted an industrial design that was not too raw. By staying away from grey colours 
and implementing a brick wall, there was a touch of modernity to the overall look. 
Matte black was also used as it is an iconic colour for industrial design. Other 
colours that go well with an industrial look are white and grey, but if you want 
something brighter you could input those on a piece of furniture.”

 

Interior designer

 Scandinavian

One of the longer lasting interior design trends around, the popularity of 
Scandinavian interior design remains strong. Functionality and simplicity are the 
hallmark of Scandinavian designs. Whitewashed walls, light tones and simple 
furniture make it pleasing for the eye. This serves a simple solution to a ‘complex’ 
problem – cluttered homes that want to look spacious.

“The homeowners wanted a bright, clean and airy home with lots of natural light 
– which is the standard for Scandinavian designs. Choice of furniture and décor 
pieces are key. Space planning is important too; decide what you would like to put 
and where rst before you start shopping for it,” says Koh Kay Wee of DB Studio. 

Interior designer: DB Studio 
 

1

3

2
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 Satin brass

The best workaround for a luxurious feel, without spending that extra cash. Satin 
brass is warm with golden tones that, missing a high price tag, easily appeals to 
everyone alike. The versatile use of brass in the home – tables, chairs, ornaments, 
handles – make it an easy material to love and that is why it has stayed in trend.

Kevin Yeong from All About Designs shares: “The owner of the place wanted clean 
lines, coziness and sophistication infused into the décor of the house. The brassy 
look and feel exuded a feel of luxury, which complemented the sophistication in  
the décor. Beige, white, grey and earthy tones are good complementary colours  
for brass.”

Interior designer: All About Designs

 Tropical

When most of the trends point towards light tones and clean spaces, one took 
the road less travelled. The use of warm, earthy colours creates a special homely 
feeling. The dark muted tones and variety of wooden textures have a calming effect, 
and as busy individuals, that is something much craved for nowadays.

May Chang from Meter Square gives insight on the tropical design: “We wanted a 
modern resort feel that uses sharp edges to have a clean look. A word of advice for 
tropical design is that it has to look warm and cosy.”

All in all, with all the trends and in uences waxing and waning, 2017 has indeed 
been a very exciting year. Let’s hope that 2018 ushers in trends that are even bigger 
and better than before!
 
Interior designer: Meter Square

 Eco-friendly

Two words. Global warming. As awareness of climate change gains momentum 
globally, Singaporean homes are starting to become eco-friendly – installing potted 
plants, adopting environmentally friendly materials, using energy-saving appliances 
and more. Latest trends are picking up on eco-friendliness and implementing them 
into their designs, so be sure to keep a look out of what is to come! 
 
“Customers are our inspiration. After working closely with the owners on their needs 
and ideas, we came up with the part resort, part retro feel. Lighting is important as it 
adds to the expansive view,” mentions Michael Ong of The Two Big Guys. 

When asked about eco-friendly designs, he adds: “There is a demand for 
environmentally safer products such as vinyl ooring, LED lighting and water-saving 
faucets. In recent years, there have been more designs incorporating elements of 
wood and greens, along with consideration of natural lighting and the views of the 
balcony and windows.”
 
Interior designer: The Two Big Guys   

Article and images contributed by HomeRenoGuru and Nippon Paint

“For more design inspiration and renovation packages, visit Homerenoguru.sg or download the HomeRenoGuru App today!”

Browse from over 500 IDs and 30,000 design inspirations and stand a chance to win a free renovation worth $30,000 from

5

6

4
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* Source from NEA Website

THE WIDEST RANGE OF EXCELLENT ENERGY SAVINGS
5-GREEN TICKS  AIR-CONDITIONERS  IN  SINGAPORE

*

MITSUBISHI ELECTRIC ASIA PTE LTD  Mitsubishi Electric Building, 307 Alexandra Road, Singapore 159943. Tel: 6473 2308 Showroom: 6470 2600. Open Hours: Monday - Friday (8.30am - 5.30pm), Closed on Weekends, Public Holidays and Company Designated Holidays www.MitsubishiElectric.com.sg
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