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F1:2019F B2+ EEHERSE (5,000 FJL (39£85,0005M) #8)

7% . = o i ]
% AR mw e WM WAE/BARK A 7
702 Ty F&/IEFT ()
LOFVR
4.92(% . . )
Middle Road 7,470 4.2 99 4 § ﬁ{ Wing Tai Holdings
(3836EF) (s LB RBIE )
$1,458 psf ppr
(1233 M/ni ppr)
$3.835(= .
Sims Drive 16,242 3.0 99 4 (302(F9) Hong Leong Holdings and CDL
(R LIS RBERL)
$732 psf ppr
(555 M/ ppr)
I
$0.82(%
20,960 2.5 30 & N Soon Hock Group
Woodlands (644F3) R RBTBES)
Avenue 12 $146 psf ppr
(123 M/ i ppr)
HiFT: URA, JTC, Edmund Tie & Company Research
F74R

- B2MUFHER(CIZGLSEM G A » oo, WEFHIE TN TCEBERFITITh N7,

- REEEFE IS TIEIXFEE L, 19B P (1,501BM) < ICE L, 774 AEREFEIZ. SUEHOKE
FD38.0%U LA HH TS (K2),

- R ADEB]IZChevron House DAEWAD1082,5005 KL (809fEH) T. HREHREFAEN 5707 %537
F4165sqft (34,797m) OEEEmBOEMICL Y. 1FAHT7 4 — FH Y2740 KIL/sqft(2325/m) &7 - 7=,

- BLEBUATOEB T RZESIE. Grade ADEYEERA B 57-9 Tampines GrandeT#H Y. Metro joint
venturelZ 389,500 KL (312{8M) . 1,373 KJL/sqft (116 5/ m) TERFEE Nz,

s HELIILD—IFIRFTIC DL TIE, Realty Centred® 5 A 1154,8008 FL (11648H) - 2,753 KL /sqgft (23373
H/m) &, BEME (11/86,5008 R (1301BH) ) LY 10.0%EWEERETED >Nz, T+ —F—DThe
Place Holdingsld. FAFEBA®RICIHE L THEAR30.0%9DARBEREIE#IZHT 2 L WHIEERNKRINAZCBDS v T
A7 RF—LEFAL, BE - - FEEEARL L TIOBMEZBERETLIFETH S,

I
- WAL EEE T HTEALL66. 7% D 1.89& L (149(8H) &4 -7,

cNHEWEBEIIFBLTII%BRTH Y, £ o 7-BE1F6EF D AR % = 1F 7-Business2 Y — v (ET#H
H)Woodlands Avenue 12ICFRET 1R B HABS0EOEHMEE|I1FICT EAh 7 T OEHIL,. Soon Hock
Groupl28,2003 KL (6418F) - 146 KiLpsf ppr(125F/m ppr) TEB| & 7= (3&1),

- REZEHEIL. BBISCEAIZEBEORA LY BIEALLT7.0% U EFA Lo RADE]IZ, 11 Benoi Crescent®
BERE T, E5|8148,20077 KL (64EM) . 142 K /sqft (125F/m) TH > 7=,

[E 3

- REFEIL2mE M ESG T L., FIARELE3.7%1E M o(E8,5008 KL (T78/EH) &7 ->7-, Z#lE. Chinatown
Point (5(82,0008 F /L : 41018H) & Waterway Point (4{84,0065 KL : 348BM) & W- 722D D BELEAS|IZ &L
5HLDTH D,
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T (BAESR) LYFVR

- WERIE, 2019FFE2MFHIIC2EU LEDE - WEBITHIHLA11%ED DIE1,4205 R (722(8M) &R -
84,4005 KL (66618F) &ho1, & 1o EB2VOHHAICHHA S N7-GLSEMEI3 D H2~NEA LT, b
N, BAEKROBMBIE L TIERES D AL B % L 7-Sims DriveT ) 72X L h OB ICES
MR TLEEARONTWE I L %2 ZMiddle RoadT U 713104 D ARL % #EE L 7=,

I, BERDEL 72— 2T 21588
ML TWBZ ERRLTWD,

cHTOMBKNERER, 70 v/8—|(F, 2018F7H 04|
BELUE, B8 L TWERBO—FFEEMICEE~, GLSEH % &
- B ADEA| X, UICH6ET7,5308 KL KT DI EITEETH-72(E]D),
(S3IEA) OEABMAEBMELS . 2 pm. MREIRE (MND) . 2019% T+ HIGLSHT U
& T, UIC & UOL (& Marina Square ZREBWT., TOE2F 47y K2 =7 AkBni B

Shopping Mall, Pan Pacific Singapore. (¢ =y 1 2355 £ 2019% F¥BOBRY 2 b & HEL T
Marina Mandarin Singapore% 52420 #4925 0%/ = ¢ 7=

> A —J L. Mandarin Oriental
. U S e s
Singapore M50% D1EF] #EVE % = & BREFEAO RE®RE L2 Cavan Road(1st Storey {FEpEY

17 57z, ZDES[IE. Marina Centre —Y)ORFEEB R <C3,8707 Fob (3085,70073F3) - 642 F
X% RIS DA e D H BT Y 7 JLpsf ppr(54BF/m)DEE| DA TH 1=, BIFKKRT > vIiL &
ICRIB DIz, TNE. K UIERDH D LTIF60FETDHDTH 1=,

i & AIH T 27012, F/FE & BARER

HIEFENT HSDIFIEICE DL T WL B (ER2),

#2:2019F 2 o RREHEFE (5,000 KL (391%5,0005F) #3)

BRI s F&/B R FE B M BAE/BRERZA T
(%)
F7143R
Chevron House 99 & $10/23000 (813f2M) AEW
(68 ) $ 2,740 psf NLA (SAEMERER)

(23273F/ i NLA)

7.9 Tampines Grande 99 $329,50077 (31212M) Metro Holdings and Evia Real Estate
(68 %) $ 1,373 psf NLA v
(11673F9/ i NLA) (EH FIEREME)
Realty Centre BHERE $1124,8005 (116(2F) The Place Holdings
(NA) $ 2,753 psf NLA (B LR E L)

(233 M/ NLA)

Thong Teck Building(# 7 « X #85%) BHREE $118205 (7918M) Top Global
AR (NA) $3,533 psf NLA (Bt BT BER)
(300 M/ m NLA)
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Chinatown Point (E&HE#&:19,382
m (%) 393 (F7 4 X))

Waterway Point®33.3%3#F %>

FTI - RTIVERR®E
Marina Square Shopping Mall,
Pan Pacific, Marina Mandarin #

& U’'Mandarin Oriental ®50.0%%%

ibis Singapore Novena

99 & $5182,0005 Pan Asia Realty Advisors

(59 %) (41018M) AEEERER)
$2,450 psf NLA
(208 M/ m NLA)
99 &£ $4424,0605 Frasers Centrepoint Trust
(90 %) (34815 M) (REIT -BS:E L £ EE5)

$3,502 psf NLA
(29775F/m NLA)

99 £ $6187,5307 uiC
(59 %) (563312M) (Mot EHSAEE T IL—T)
—EHYHEE $ 10058

$11%6,8705
(1338M)
—=H7=Y $708

BHARE AEEARER

Ré&L

P URA, JTC, Edmund Tie & Company Research

KPESMFIZLDIREEEIE., PEALRENBET 20T, P AR—LORFRBLITELLD
DEBHOND, 2019F FHEADOHEHREEIZ100E FL (7,90080) I < IEL. 2019F 0 E#%E1L1801E
FiL (14,2201BF) A 5210 KL (16,5901B0) DfICA 3 &FRINTWS,
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<2019 DGDPRBLIT FHBEIN
HLOD, EVFR - —ER, &
- RE. BR - BESBIL. KEX
[Z8t1b 3 2. SBRORENRAFN
T3,

RETIS

- RERIE, 2019FFE 20 ICIFHIFIT
2ED 18 P (1,42218M) &7& Y.
Chevron House ® 1012250075 K /L

(8091 M) . 2,740 KL /sqft(23273
M/ ) ERADEREITH - 72,

cEIEEILD—FEIRFTICDO WL T,
Realty Centre DT REMIE (1E
6,50073 KL (130f&8M) ) & % 10.0%
BEWEEBTHED b7,

e 7-9Tampines GrandeDsEH L. BT
MRRR—TZ %@L THADIEL
HES A EHT 2RI, REROBELE
HOEBUAN DRI~ DEFEE =D 5 1]
BN D D,

* 7 14 ZDEE) & ARG

c 2019FFE2WFH D > v AR — L2+ OFEXRIL,. 93.2% D
5935% N EhTHhICHEL -,

- CBDOBEEEIX94.7%. HHEIOBEREFRILL4.1%E. T
FNETHAEL0.5%IE T - 7= (X3),

<, 2019 FE 2 OB OLER UN OB 1L, FIHALL
0.2%F091.0% & 75 > 7=,

= 210,000 sqft (19,530m) U LD EE®mE%E T % Funan Office

Towers|Z. 2019FEFE2MAFHICHZEL,. 98.0%D L U — M
TThit=,

R3:20194 E2MEH DA 7+ R

-

Decentralised
91.0%

HAT: URA, OneMiap, Edmund Tie & Company Research
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*CBDOHA 7 4 AANR—=XIIWTHFEIF, 5IEHmET 7/ AP —1FE RBIT-E&@. 27 —F 742
— X =L oTxHZONTWA(ERI), IMNSICIE, F L WHBIE A ERER 7 (F:Uber -+ OnRobot) & #h5k
(B:Ripple) & FENTWLD,

£3 (201955200 Hf) £hTF > bOFE

ety VA T+ b S
Marina One (East Tower) Ripple Fo/AaY—
Marina One (East Tower) Marina Bay FundApps Fo/aY— %R
Marina Bay Financial Centre Tower 1 HPD Lendscape T/ AY— &R
20 Collyer Quay JustCo (1,562n1) a7 —%>7
One Raffles Place Tower 2 Raffles Place CleverTap TU/AY—
8 Cross Street Orbital Insight FU /Ay —
Frasers Tower Uber (2,000m) Fo/AY—
79 Anson Road Shenton Way/ General Assembly (558m) HEF v /81
) Robinson  Road/ _ .
International Plaza OnRobot T/ AY— -
Tanjong Pagar
ARy F T
T —=XENT98.0%IF. LUTFTDHD
ORI,
Beach Road/North . 4.5 2 >0y 4 -8,890m:35 0 T - RAFE— VIS -
Funan Bridge Road _ .
BB EEh- 37 —F 7

e /—Z70v711,011m:
Adidas, Adyen, Trehaus,
WeWork(6,510mm)

HFT: Edmund Tie & Company ResearchZ
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- 20195 FE2MNHHDCBDICHE T2 FH AR/ O RERHL, 0.5%~2.0%18(C7a 5 & FRINTWS (FL)
£4FY AL O REBRER(S per sqft)

FR7E Grade Q12019 Q22019" ZHE (FifALk) (%)
CBD .
Marina Bay A+ 10.90-12.90 11.10-13.10 2.0 A
Raffles Place A 9.25-11.25 9.35-11.35 1.0 A
Shenton Way/Robinson Road/Tanjong Pagar At 0.85-11.85 0.95-11.95 1.0 A
A 8.00-10.00 8.05-10.05 0.5 A
B 6.50-8.50 6.55-8.55 0.5 A
City fringe Marina Centre A 8.90-10.90 8.90-10.90 0.0 =
Beach Road/North Bridge Road A 9.50-11.50 970-11.70 20 A
B 6.50-8.00 6.50-8.00 0.0 wm
Orchard Road * 8.50-10.50 8.55-10.55 0.5 A
Decentralised areas one-north/Buona Vista/Harbourfront * 6.50-8.00 6.50-8.00 0.0 ==
Tampines Regional Centre * 5.10-5.60 5.10-5.60 0.0 ==
Jurong Gateway * 5.00-5.50 5.05-5.55 1.0 A
jﬁf‘%i@/;‘;;74i HFf: Edmund Tie & Company Research
#*7 4 ARG M4: CBD# 7 4 ZFIF. 1005FH 7 1 — k

- 20194 E3MUH A 5202245 F TOF 24
7 4 R OSB3 K 330 77 sqft 2.0 past S-year annual average net supply: 1.7m sq ft
(306,900m). 94 Asqft (87,420 1.6
m) THY. ThixZzhZn2.1m¥s 1.2
74— rBLULIMEA7 14— F D3 0.8

# (210Asqft (195,300m) + L UHE 0.4 -
(170 Asqft (158,100m) ) Fig &Y 0.0 - | E—

Past 3-year annual average net supply: 2.1m sq ft

£ #I50.0%E W (K4) . Q3-Q42019 2020 2021 2022 >2022
Marina Bay
= Raffles Place
= Shenton Way/Robinson Rd/Tanjong Pagar
m Cityfringe

m Decentralised areas
tHFT: URA, Edmund Tie & Company Research
RaéEL
HRIIZE L WA NTEBY . Y AR—LBEORTELSBVREBLICHZICEID DL LT, 2019F52M
FHOREFHIXITIF2HBICBB LI, TNl FICCBDICHIT2ER LR ESBIEROEBICEZ R oNIZF 7
4 22 2 —DEBNLRBLETRL TWS, 2019FICHEVTIFEE.0%H HI.0%REREFT 2 FRL TS,

EDMUND TIE & COMPANY RESEARCH _




T

miGICREd5axv b
FTEMHIGEE
- ERHEESREE (NODX) & BEEEETELH (PMI) (X, 2019FF 2N+ ICH W TIFFIMMERA TR S & FHl &
N, Bl EHEEX[/EATHE L=,
> NODXIZEiELL15.6%iF & & > 7=, 2019FE5RICH T2 EFinLH1331.4%H. FEEFEHBH10.8% B TH - 7-
(F&5),
> PMIiZ. aiBLE0.4K A >~ FED49.95K 4 >~ b (201958) &. 2016FESHALIkD50K A > bElh & 7=,
HEESTPREL TWB I LI B X B, EEKRIC., EFEFHAOPMIL Ty BEGKEAS LA YETALLO.LKA
v MEBDAARA YV P o T,
e BTIE, 2019F FHAD TERMMUEHETE UibS) B L OFEGHS) 2 #15.0%805E L. 9.98has L7ze TXTHD
B, ETEREB2Y —>DHDTH 3B,

#£5:¥ Y HR—ILONODX & PMI

FERFRE Q1 2019 Q2 2019

NODX R Lt (FHABAEE) -8.9% -15.6%* v

PMI 50.8 49.9* \ 4
*2019E5 A RTE HFf: MTI, Enterprise Singapore, SIPMM, Edmund Tie & Company Research

‘BETIG

« 2019 F B2 H DRI EFA(1,0005 KL (789,000 M) #8)I1X70.0% U L&A L. 1184,1505 Fv (11148H)
E 5T,

s B ARDES|Z, Jurong Town Corporation (JTC)IZ & 5. Woodlands Avenuel2 &ty (BT EHRERB2Y — )
8,200 KL (641&M) - $146psf ppr(12AFH/m ppr) DAHEERFETH - 7=,
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RREIRE - (@ - #th
- B5 - BLEXEIPIDBLICHL, T

M5: RETH# R ~— 2 OEEFIBEE

FARR—ZDFEEIZE SICEDH,ICKE 100%
ZEFHEIND A, HBEIRA SR I

[P < PRE . % v
BB % X 2 AREMEAE L, o0 ~ U =~
85%
c—7A. FAYDODKRFAEL—H—
Enovik's D E X F# = > (Eh¥ Akt
~NOEERRNY) DEEZFESE
% 7-® D71%6,8007 KL (60642FH)

80%
75%

0% ———— T T T T T T T T T T T

T T T T T T

g pa N i 3 9 9 5 © 9
o o o o o o o o o o
DIFE, Ffe A/ R— 3% g g g g g g g g g g
LTy AR—ILoBREZSREL R
DTH5, T B
. %B_F‘ﬁﬁiﬂ@l%iﬁwﬁﬁ bﬂf:éﬂgﬁz HAT: JTC, Edmund Tie & Company Research
IC&L Y TEMMOTE & BrENIERF I
WHELTW3 (K5, CBDO#*+ 7 4 X Mo:RETHEnELENAEE s 01 X ER
6
EREENFE<HR, CBDICET 3=
ZHEE LR WREEICE > TTERM 5 e N
ERERE LTOBEERBHIT 2 & 7
TRl 5,
3 f‘d—/\-——_
a8 2 e
—— \
s BRIKEL, vALTFI—HY—DITFP 1 — —
o — o~ ™ <t n o ~ [ee} <
BETIEETHL-05%h 5-1.5% & H g g S g g g g g g 3
PETESFHS N, BHEDOT & & & & & & & & ©& 3§
EMMICEWTIEIhTARASERL
. R, . . -1 — LB R —nAFY =T M (BHELD)
TW3 A, #HASLIS O TEEHP /N PU—

/r 7—7%@%’(@&&7&6;“\@& 33,(37) HAT: JTC, Edmund Tie & Company Research
’)7%:(%6 ¢ 6)0
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=6 FHAE S ORER(C v AR— L)

2019251 8A($/sqft 2019F262pUHA($/sgft) * Z B3R

1B%:1.75~2.00 1.74~1.99 W05
TILFIA—Y—T15F

EFER:1.40~1.60 1.39~1.59 V-o05
BE - ¥R 1.56~1.71 1.53~1.68 V-15
NA T UEE 2.85~3.05 2.85~3.05 - 0.0

#BHA8:4.25~4.75 4.30~4.80 A0
T

#ERLL4:3.50~3.80 3.50~3.80 = 0.0

* TR A HFF: JTC, Edmund Tie & Company Research

EDMUND TIE & COMPANY RESEARCH




e

- 2019 B 2MUHHEA H 2022 F £ TDOE

MEHHBEEIE. EEEBENT0H
sgft (651,000m) & BEDIEF
BB LSFEFHHGEDIZITED
TH DT, SnIc, ZOHFBMH
D80.0%UEIFFTEENEBL TV
. FIIFERAEINTWS,

WNIHFFOT—2 v R—DEEZFT
H Y. HEFFTH 240 5 sqft(223,200
m) . HBEEDI0%E B T35S,
2020F 58T 5 FEDOEEMmEL00
Fsqft(93,000m) % #B 2 % Google D
37— R R—DPRRODT—Xt
2—TH5(H), THNITIE, FHEE
EHE LN T WA W=, Facebook
ToOEE®mERN180Fsqft (167,400
m) OF—XErZ—IFEENTLAE
(A

R&EL

N7:REITEBR AL 7 b GHEAR . GLS#H#%&E2)100/sqft

16 Past 5-year annual average supply: 15.3 million sq ft

Q2-Q4 2019 2020 2021 2022

m Data centres
Extensions, additions and alterations to industrial properties
= Warehouse
» Multiple-user industrial developments
® Single-user industrial developments
mBusiness parks

HiFfr: JTC, Edmund Tie & Company Research

VILFAI-—YP-—THPEENEEF, B CPHUEERMAORBLAFEZRTECHICA D EFRINTWLEA,
HAHIRREIFREECER A2 HIREXZDETFAENTWS, LAL, KPBSZHEHIBL LIZIEE. ZOERMIE

AL LThEIE & 75 %,

LM ->T, I F1—F—TEPEEOERIZ-2.0~0.0%D~A FRYRZICE@mT % & FREINS,
— A EVRRARAR=ZARNA T UEZEI~R— XL, 2019F(12120.0~2.0% DR IF W & &£ D AEEA T L,
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FEHIGEE

- 2019 1PN D /INFFE L SEH(B
BE AR )ISRIEL23%B &Y
20184 55 AT 4 #A 0D BT 4E [R) #A £L 0.5% 5k
% F[Al - 7-(X8), 201944 B M /N\5E5E
FEEH(EaEZKRL)IE. BIEL
2.0% & 12> T2

- BMEBMDOT LI, FLAENEDL
7o RORELCFALIZDIF, oV E
21— % - BIEHEER(-6.7%). RE - RE
RS (-6.5%) TH 1= —H. T/5L
e 7y F I T E3A4%E . &R
BY —ERILFIFEL31%E & 2572,

- 2018 FEAMFH D E N E T D EHE
(20194 > v HR— LB FE B
FR)ICEDC L RBRUXANRIE
tE#I5.0% B IS L. >3 v E TN
ANIZBIFLE8.0%R & 74 - 7=, FEA
TOBEAENZREEL, YavEe s
T HREED54.0%IE A EAR L DL
BICLDHDTHD, AV FRITD
BHEN3L.0%E T NITHE LN T,

- M8 TEFR LSRR (B EEER )

14%
12%
10%
8%
6%
4%
2%

0%

-2%

-4%

-6%

-8%

HFf: Department of Statistics Singapore

RE™IH

- HEBGIEUB Fv (198F) B)H2019F B 2MFMIcH N T
1252.0% L EIEANL . 248 OERG| #8481 96,1005 F v (759
M) &io7z,

- ADOFEEEA| L. Chinatown PointT. 2.0~3.0%D#t

EFEY T, 51%2,0008 KL (41018F) 2,450 KL /sqft
(208 HH/m) THEBBEKRERICTA I NI,
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RREHRE - &M@ - #t4a

VUHR—IILEETOFRREEIL, 2019FF 1A I FTHILL98.0% U LR L. HF $5,000sqft (465m) (2 &
EEofo, RIS, BIEYMD DA FEERITRTILNTE.0% B LTz, ZD-dH, ¥ Y AR—ILL2TOKE
KL, 2019FF1IMMFERRICIZRTHILL04%ET L. 90.1% & »7-, LA LAED S, EEEFE325,000sqgft (30,225
M) BLUVB.0%D LY —R%EHT BFunanDiZEIE, 2019FFE2MFHAOBRBERICKELFE L5 R 5 LHF
INTULAR L,

Orchard/Scotts Road (OSR) Z Db D EB I (OCA)

« 2019F F1IMFHOIREFE L

%B5(SA)

« 2019FEFEIMUHEA D BREIZR 1L F] « 2019FEF1IMFEH D/NFTERA R —

HALE1.0%8.0093.9% & 75 - 7=,

« 2019 E1IMEHICEZ < DRE
BRIEANVRAEINIICE DD
5Y . 2019FEFE 2R ICHR
HEAHY ., ZORRITRD &
BYTHhs,
> Pomelo Fashion(313 @
Somerset )- A>T A4 77
varI7 IV RFALZFx
FIVERE D —FB T, & A LIS
IZHD TIEEZ s

> CHICHA San Chen (313@
Somerset) —HBED/NT LT
A—F =V HR=LA]
DIESEEF -7 LT,

16,000sqgft (1,488m) & 2018
F 5479 H 0 102,000 sqft
(9,486 ) (=8t LUXHE L 720

s BEICT—F ST —%PER

IZEWTIE, 7T—F 077 —
ICHERBEAKEISERD T 55
LHY . BEIFIKARE L TEHL
WAL T WL B,

« 2019FFE 23 H (CFunanh B

¥, R EBHLDNEY T
B, BREBEMINNTY A7 7Y
v RERDON25.0% % H 8.
30.0% (& Taobao . Brompton
Junction, DysonZ: & O i5
77 R THoT,

ADHBEHIAEF L. '
BRI HTHIET L,

c RBAEEEEREOITEREL
=TIV I RERAT
TI7AL A=Y a3y - E
—ILE, EEERRFRICHER L
7=

« 2019FF2UHEA L, Jewel
Changi & Jurong  Point
Shopping Centre (2 Café
Amazon A° 4 — 7 ¥ L |
Century Square IC Xing Fu
Tang (BEDNTILT 4 —F
T V)W RRIEFEHICH
-7 L7,
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PEMGZITMMAE L TERL
TWaBN, 774 L -85 —
vay - E—ILOBBELAS
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Juniper Hill Allgreen Properties 10 (CCR) EHRRE 115 201945A4 $2,810
The Hyde Woh Hup Group 10 (CCR) BE®RAE 117 201945A4 $3,050
The Gazania SUNATN—T 19 (OCR) BHRRE 250 201945H $2,080
Parc Komo Fy It 17 (OCR) BEHRRE 276 201945H $1,500
Riviere Frasers 7' 0 /87 4 3 (RCR) 99 F 455 20194548 $2,900
Amber Park CDL 15 (RCR) BHEE 592 2019454 $2,480

EDMUND TIE & COMPANY RESEARCH _




Sky Everton YRTFAFTN-ZF-avy 3 (RCR) BHRRAE 262 2019%6A $2,540
—>7 L

op
E‘l_l

2,382

HAT: URA, Edmund Tie & Company Research
R&EL
IRFERERN TR SN DA, 2019F THEICITHREIELIEMT 2 & FRENTWS, INE. TRA Y /=
M. BHIIENHERL(ABSD) DIEAN EIR I 25 FEMORAKIARZ R IF 27010, BHICTAY 7 M ZRKBL T
\,\573&5’63) %o

ZDEHIT. 2019F THHDRBL T, FRIFT A 20194 (28,000~10,0007 &£ F£iT= D RilE L Z &K
ToARMELE . MIRIE3.0%D LR TEREMICHE T2 E0RBLERLTEY ., KA L L TEBICEER
HNERBLELS>TLD,

EDMUND TIE & COMPANY RESEARCH _




CONTACTS

ONG Choon Fah

Chief Executive Officer
+65 6393 2318
choonfah.ong@etcsea.com

PROFESSIONAL SERVICES

Valuation Advisory

POH Kwee Eng

Executive Director
Regional Head of
Valuation Advisory

+65 6393 2312
kweeeng.poh@etcsea.com

Nicholas CHENG

Executive Director

+65 6393 2317
nicholas.cheng@etcsea.com

AGENCY SERVICES

Property Tax Advisory &
Statutory Valuation

NG Poh Chue

Executive Director

+65 6393 2515
pohchue.ng@etcsea.com

Research & Consulting

ONG Choon Fah

Chief Executive Officer
+65 6393 2318
choonfah.ong@etcsea.com

Hospitality

Property Management

HENG Hua Thong
Executive Director

Regional Head of
Investment Advisory

+65 6393 2398
huathong.heng@etcsea.com

TAY Hock Soon
Senior Director

+65 6887 0088
tayhs@treetops.com.sg

Philip LEOW

Executive Director

+65 6417 9228
philip.leow@etcsea.com

KWOK Sai Kuai
Executive Director
Regional Head of
Property Management
+65 6417 9229
saikuai.kwok@etcsea.com

Paul WONG

Senior Director

+65 6417 9225
paul.wong@etcsea.com

REGIONAL OFFICES

Investment Advisory

Auction & Sales

Business Space & Retail

Malaysia

Edmund TIE

Senior Advisor

+65 6393 2386
edmund.tie@etcsea.com

YAM Kah Heng

Senior Advisor

+65 6393 2368
kahheng.yam@etcsea.com

HENG Hua Thong
Executive Director

Regional Head of
Investment Advisory

+65 6393 2398
huathong.heng@etcsea.com

SWEE Shou Fern
Executive Director

+65 6393 2523
shoufern.swee@etcsea.com

TAN Chun Ming

Executive Director

Regional Investment Advisory
+65 6393 2360
chunming.tan@etcsea.com

Authors:

Nicholas CHENG

Executive Director

+65 6393 2317
nicholas.cheng@etcsea.com

Joy TAN

Senior Director

+65 6393 2505
joy.tan@etcsea.com

Residential

Margaret THEAN

Executive Director

Regional Head of Residential
+65 6393 2383
margaret.thean@etcsea.com

Karen ONG

Senior Director

+65 6393 2366
karen.ong@etcsea.com

Saleha Yusoff

Executive Director
Regional Head of
Research & Consulting
+603 2161 7228 ext 302
saleha.yusoff@etcsea.com

Leong Kin Mun
Assistant Manager
Research

+65 6393 2548
kinmun.leong@etcsea.com

CHUA Wei Lin
Executive Director
Regional Head of
Business Space

+65 6393 2326
weilin.chua@etcsea.com

Eddy WONG
Managing Director
+603 2024 6380
eddy.wong@ntl.my

China Desk Thailand
HENG Hua Thong Punnee
Executive Director SRITANYALUCKSANA

Regional Head of
Investment Advisory

+65 6393 2398
huathong.heng@etcsea.com

YAM Kah Heng

Senior Advisor

+65 6393 2368
kahheng.yam@etcsea.com

TAN Chun Ming
Executive Director

+65 6393 2360
chunming.tan@etcsea.com

Darren Teo

Associate Director
Research

+65 6393 2329
darren.teo@etcsea.com

Isabelle SETO

Senior Research Analyst
+65 6393 2382
isabelle.seto@etcsea.com

Chief Operating Officer
+66 2257 0499 ext 101
punnee.s@etcthailand.co.th

Edmund Tie & Company (SEA) Pte Ltd
5 Shenton Way, #13-05 UIC Building, Singapore 068808

Phone +65 6293 3228
Fax +65 6298 9328

Email mail.sg@etcsea.com

RARFEAERITHEHSNTODERECHTOENGCUT. TERIEVS )L, MEBETHY ., PELGKEET 20 H D, -, —RULIERIRDAE
BHEL TS, REHERITEVNTHOW HE MG EES LWEEA DO TEAY, Edmund Tie & Company(LATFM &1t 1&LVD)IE, AEEM DT LM, IE
Fetk, EREME. SR, BAMFLEAFAREICHAL T, BRFLIRTEROT. WABIRBFELRBRIILTHT ., . AHEHNETOREBET HE
BAREDLLEV, BT, ER BRFLEZOMOREEITIRMEL THRER KT AETIEIAL, BERNREERICEKINT 158, B BEHBEHO
JROTINZETL., Bt TORES. Foit. BESH. BESHBLUVHEERM . BEHOAEENADEREFEBIHMENGEENSELHIEX BE
FRFBREBRFLFBRICERF-IEET SIREEESV)OE ERETHESNAIRAROERICHEV T, EHELVE=EBIBETESALLLDET
%o AEH DB, A, EE. BAFEEAIE. EHNAHALESRBER. N OFEHOOICHHICAELIBEERE BEICELL A TS,

© Edmund Tie & Company 2019




