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Agenda

• What did the latest URA/HDB/JTC real estate statistics tell us?

• Is there any en bloc potential in selected older projects?

• Are there any bright spot(s) in Singapore’s Master Plan?

• What are the risks and opportunities in commercial properties?

• Should investors keep an eye on some overseas markets?

• ANY OTHER BUSINESS







Latest URA/HDB statistics

Source: HDB, URA https://www.ura.gov.sg/Corporate/Media-Room/Media-Releases/pr23-28 

Private housing Public housing

https://www.ura.gov.sg/Corporate/Media-Room/Media-Releases/pr23-28


Latest URA/HDB statistics

Source: URA https://www.ura.gov.sg/Corporate/Media-Room/Media-Releases/pr23-28 

https://www.ura.gov.sg/Corporate/Media-Room/Media-Releases/pr23-28


Source: https://www.channelnewsasia.com/commentary/snap-insight-absd-property-cooling-measures-affordability-3448136 

https://www.channelnewsasia.com/commentary/snap-insight-absd-property-cooling-measures-affordability-3448136


Tikam tikam for en blocs?

Source: https://www.edgeprop.sg/en-bloc 

https://www.edgeprop.sg/en-bloc


Tikam tikam for en blocs?

Current price of old condo $1000psf

En bloc price $1200psf

Construction costs add $300psf

New launches in vicinity today $1700psf

New launch price in 2 years $1800psf

Developer’s profits $300psf



Is this a good 
price for en 

bloc?

Source: https://www.propertyguru.com.sg/listing/for-sale-spanish-village-24506196 

https://www.propertyguru.com.sg/listing/for-sale-spanish-village-24506196


What does Master Plan 2019 say?



Source: https://www.ura.gov.sg/Corporate/Planning/Master-Plan/Introduction 

https://www.ura.gov.sg/Corporate/Planning/Master-Plan/Introduction


Master Plan 2019

• Car-lite!

• Connectivity!

• Green future!

• Good schools!

• Innovation!

• Waterfront!

• Live, work, play!

• Everything for everybody!

• Buy everything, buy everywhere!



Commercial/industrial no ABSD!



Vacant floor space 
[sqft]

(Vacancy Rate)

Available floor 
space
[sqft]

Upcoming Supply [sqft] 
(% of available floor space)

Office 9,386,210 (10.8%) 87,048,470 9,978,230 (11.5%)

Retail 5,037,550 (7.5%) 67,587,160 4,757,690 (7.0%)

All Industrial 61,871,470 (10.9%) 565,056,180 38,890,330 (6.9%)

- Multiple User 
Factory

13,368,890 (10.1%) 132,730,880 8,245,220 (6.2%)

- Single User 
Factory

32,152,070 (11.4%) 281,166,440 19,321,380 (6.9%)

- Business Park 5,016,020 (19.4%) 25,908,950 4,520,880 (17.4%)

- Warehouse 11,334,490 (9.0%) 125,249,900 6,792,080 (5.4%)

Non-residential segments 2Q2023 1mil sqft ≈ 1 VivoCity

Source: URA, JTC, IPA

Source: JTC https://stats.jtc.gov.sg/content/static/landing.html, URA https://www.ura.gov.sg/Corporate/Media-Room/Media-Releases/pr23-28 

https://stats.jtc.gov.sg/content/static/landing.html
https://www.ura.gov.sg/Corporate/Media-Room/Media-Releases/pr23-28




Source: https://www.theedgesingapore.com/news/singapore-economy/singapores-manufacturing-
output-down-49-june-most-clusters-red

Source: https://www.channelnewsasia.com/singapore/nodx-june-2023-ninth-consecutive-
month-contraction-3633231



Source: https://pmi.sipmm.edu.sg/ 

https://pmi.sipmm.edu.sg/


Overseas markets?

Malaysia

Thailand

Indonesia

Philippines

UK

Australia

Germany

Italy

USA

Japan



Basic investment 
principles

Fixed deposit interest rates

Mortgage rates

Rental returns and NOI yield

Foreign exchange



Any other 
business!



Source: https://www.edgeprop.sg/property-news/three-bedder-seascape-sale-47-mil 

Work hard, and 
you will find 
value!

https://www.edgeprop.sg/property-news/three-bedder-seascape-sale-47-mil


Source: https://www.edgeprop.sg/property-news/freehold-retail-podium-183-longhaus-sale-351-mil 

Why are they 
exiting?

https://www.edgeprop.sg/property-news/freehold-retail-podium-183-longhaus-sale-351-mil


The media, 
the analysts, 
the agents…

Source: https://www.edgeprop.sg/property-news/resale-four-bedder-grange-sees-385-mil-profit 

https://www.edgeprop.sg/property-news/resale-four-bedder-grange-sees-385-mil-profit


Source: https://www.mingtiandi.com/real-estate/projects/thai-buyer-sets-record-price-in-singapores-suntec-city-with-28m-top-floor-buy/ 

Records broken!
3 times!

https://www.mingtiandi.com/real-estate/projects/thai-buyer-sets-record-price-in-singapores-suntec-city-with-28m-top-floor-buy/


Get 
supporting 
data

Source: https://www.edgeprop.sg/property-news/strata-office-unit-suntec-city-sold-115-mil 

https://www.edgeprop.sg/property-news/strata-office-unit-suntec-city-sold-115-mil


Source: https://suntecreit.listedcompany.com/newsroom/20230329_075253_T82U_NC08C2HG4MIDGVE4.1.pdf

Why not invest the $11mil into this and collect 5% yield (which 
can be used to pay rent)?



Latest URA/HDB statistics

Source: HDB



HDB Lease 
Buyback 
Scheme

Source: HDB https://www.hdb.gov.sg/residential/living-in-an-hdb-flat/for-our-seniors/monetising-your-flat-for-retirement/lease-buyback-scheme 

https://www.hdb.gov.sg/residential/living-in-an-hdb-flat/for-our-seniors/monetising-your-flat-for-retirement/lease-buyback-scheme


HDB Lease 
Buyback 
Scheme

Source: HDB https://www.hdb.gov.sg/residential/living-in-an-hdb-flat/for-our-seniors/monetising-your-flat-for-retirement/lease-buyback-scheme/how-it-works 

https://www.hdb.gov.sg/residential/living-in-an-hdb-flat/for-our-seniors/monetising-your-flat-for-retirement/lease-buyback-scheme/how-it-works


Bala’s Table on 99-year depreciation

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

99 96 93 90 87 84 81 78 75 72 69 66 63 60 57 54 51 48 45 42 39 36 33 30 27 24 21 18 15 12 9 6 3

SLA Leasehold Table

At 99 years, your flat is quite 
close to freehold values

The value depreciates rather constantly up till 
30 years left and depreciates to roughly 60% of 
original value

From here on out, the depreciation 
increases at a rapid rate

At the end of 99 years, the flat 
would have depreciated to zero



Value decay 
due to 
financing 
restrictions



Ageing HDB 
flats, decaying 
values

• Includes DBSS Flats of 616 units for 2006 - 2010, and 8,034 units for 2011 - 2015.

• Total number of flats demolished: 126,738

Source: HDB, IPA



Source: Straits Times 15Apr2018



Population 
demographics



Singapore Residents’ Deaths

Source: ICA



Should we be 
concerned?

Source: IPA estimates, The Future of Real Estate, Chapter 6, Marshall Cavendish, 2021 



Ageing 
demographics: 
deaths at home

Source: https://www.channelnewsasia.com/commentary/deaths-homes-buyer-seller-disclosure-stigmatised-properties-3307471 

https://www.channelnewsasia.com/commentary/deaths-homes-buyer-seller-disclosure-stigmatised-properties-3307471


Long term, irreversible 
trends

• Ageing population 

• >50,000 residents celebrate 65th birthday every year 
from 2021 to 2040

• Increase in demand for healthcare facilities

• Increase in resale properties from inheritance

• By 2030, >500,000 HDB flats older than 40 years

• Dependence on foreigners in the workforce?

• Gig economy, short term jobs, irregular incomes

• Home ownership or home sharing?



Strike while 
iron is hot

Source: https://www.channelnewsasia.com/commentary/hdb-flats-resale-boom-seniors-lease-buyback-scheme-3412006 

https://www.channelnewsasia.com/commentary/hdb-flats-resale-boom-seniors-lease-buyback-scheme-3412006


Strike while 
iron is hot



Residential –
HDB Resale

Source: HDB



A large proportion of 
Singaporeans planning 

retirement realise they are 
“asset rich, cash poor”

[That’s because of choices we made when we were young.]



Data

Source: https://dollarsandsense.sg/4-unexpected-cpf-trends-picking-up/

The other 36%?

Source: 
https://www.cpf.gov.sg/Assets/common/Documents/CPF

_AnnualReport2020_Part1.pdf



Next steps?

Appoint a 
trustworthy 

property agent 





Keep in 
touch!

LinkedIn

https://tinyurl.com/KuSweeYongRealEstate 

Telegram

YouTube Click SUBSCRIBE!

http://bit.ly/KSYYouTube 

https://tinyurl.com/KuSweeYongRealEstate
http://bit.ly/KSYYouTube


THANK YOU
Ku Swee Yong 
CEA License No: R028817B

International Property Advisor Pte Ltd
Co. Registration No: 200515892H . CEA License No: L3009265D

360 Orchard Road . #08-02 International Building . Singapore 238869
HP: +65 9615 3543 . Tel: +65 6235 2253 . Fax: +65 6235 5696

www.ipa.com.sg

For leasing, investment and property sales, please contact 

Telegram channel: https://tinyurl.com/KuSweeYongRealEstate 
YouTube channel: https://www.youtube.com/channel/UC3NOoyG8vkYhikrVoVve4gA 

https://tinyurl.com/KuSweeYongRealEstate
https://www.youtube.com/channel/UC3NOoyG8vkYhikrVoVve4gA
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