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singapore Market Overview

On 23 May 2024, the Ministry of Trade and Industry (MTI) announced that Singapore's
economy grew by 2.7% on a year-on-year basis in 102024, extending the 2.2% in the
previous quarter. The GDP growth forecast is maintained at 1.0% and 3.0% in 2024.
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A +2.7% A +2.7% A 3.73%

GDP Growth Inflation Rate Interest Rate
perannum (CPI) perannum Average
1023 -1024 Mar 23 - Mar 24 Mar 2024

Source: Ministry of Trade and Industry / Monetary Authority of Singapore

Interest Rate refers to Singapore Overnight Rate Average or SORA which is the volume-weighted
average rate of borrowing transactions in the unsecured overnight interbank SGD cash market in
Singapore between 8.00am and 6.15pm.
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Gonstruction Supply and Demand

BCA Construction BCA Construction

DEMAND

01

1

S$8.2Bn

Projected
demand 2024
$32-$38 Bn

Source: Building and Construction Authority

OUTPUT
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S$9.0Bn

Projected
output 2024
$34-S37Bn
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Tender Price Index (TPI)

Change from Change from
102024 402023 102023
AIS TPI 133.4 0% -0.5%
BCA TPI 137.1 +0.4% +1.0%

AIS Singapore TPl is a measure of the comparative tender price movements based on
the projects by Asia Infrastructure Solutions Singapore (“AlS”). The TPI reflects the
tender price level of contracts let out over the years. Other than material and labour
costs, it takes into account the elements of competition, risk and profits.
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Source: *Building and Construction Authority as at 24 May 2024, based on yearly average.
Note: With effect from the 1st Quarter of 2015, BCA has implemented the new TPI series with Base Year 2010=100. The TPI

chart shown above has been amended accordingly to reflect the Base Year as Year 2010.
N AIS Singapore TPl based on 4th Quarter index and inflation reflected based on year-on-year comparison (e.g., 4021vs 4022).
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Construction prices in Singapore remained stable in the first quarter of 2024.
Inflationary pressures and high interest rates persist and it is unclear when these will
ease as the global economic outlook remains challenging.

With an optimistic outlook for construction, driven by upcoming large-scale projects like 1 [ e . ‘ ‘ \ T
Terminal 5 and two Integrated Resorts (IRs) expansion, construction prices are still : iy
expected to trend upward.

Guoco Tower, Singapore
Asia Infrastructure Solutions provided Cost Management services for this project.
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Average Material Price
E \V S$110.67 / tonne

Cement(Ordinary Portland Cement)

- Market prices of Steel Bars (without cut and bend):
S$828.33 / tonne Based on fixed-price supply contracts with a contract
. . period of one year or less. Prices of Steel Bars other
Steel Bars (16-32mm high tensile) than 16-32mm dimensions may be subject to a
surcharge.

A S$22.30 / tonne

] - Market prices of Concreting Sand exclude local delivery
Granite (20mm aggregate)

charges to concrete batching plants.

m 8 P G ]

- Market prices of Ready-Mixed Concrete: Based on
* S$28'17 / tonne contracts with non-fixed prices, fixed prices, and
Concreting Sand market retail prices for Grade 40 pumps.
A SS$118.03 / tonne
Ready Mixed Concrete
A USS8,442 / tonne
Copper

Source: Buildingand Construction Authority; London Metal Exchange

Material Price Index Other Indicators

Change from Change from it
Mar 2024 Dec 2023 Mar 2023
100
Concrete Index +1.9% +0.1%
152.3
N N 50
Rebar Index -0.2% -13.2% 2018 2021 Mar

107.2 2024 e 1 [ , MICHAEL KORS
* Import Price Index (Fuel) . ' ‘
* Import Price Index (Machinery)

Import Price Index(Iron & Steel)
* Unit Labour Cost Index (Construction)

Source: Buildingand Construction Authority

Source: Department of Statistics

Hilton Orchard, Singapore
AsiaInfrastructure Solutions provided Cost Management
services for thisiproject.
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Approximate Building Gosts: Singapore

RESIDENTIAL S$/m? CFA S$/m? GFA
Terraced Houses 3,300 - 3,700 4,000 - 4,500
Semi-Detached Houses 3,600 - 4,150 5,000 - 7,000
Detached Houses 4,200 - 5,600 6,500 - 10,000
Condominiums, average standard 2,650 - 2,950 3,700 - 4,900
Condominiums, above average standard 2,950 - 4,250 4500 - 7,150
Luxury Condominiums 4,250 - 5,850 7,000 - 8,900

COMMERCIAL S$/m? CFA S$/m? GFA
Offices, average standard 3,300 - 3,750 4,450 - 5,700
Prestige Offices 3,750 - 4,050 5250 - 6,900
Shopping Centres, average quality 3,650 - 3,950 4,550 - 6,350
Shopping Centres, high quality 3,950 - 4,300 5050 - 6,800

INDUSTRIAL S$/m?CFA S$/m? GFA
Flatted Light Industrial Buildings 1,750 - 1,900 2,300 - 2,750
Flatted Heavy Industrial Buildings 1,950 - 2,600 2,550 - 3,650
Single Storey Industrial Buildings 1,650 - 1,800 2,700 - 2,300
Flatted Warehouses 1,650 - 1,800 2150 - 2,700
Single Storey Warehouses 1,550 - 1,800 2,100 - 2,300

HOTEL (Including Furniture and Fittings) $$/m? CFA $$/m? GFA
3-Star Hotels 4,200 - 4,600 5450 - 6,050
4-Star Hotels 4,600 - 5,400 5950 - 7,300
5-Star Hotels 5400 - 6,300 6,950 - 8,700
Co-living 4,500 - 5,000 6,260 - 7,350

HEALTH S$/m?CFA S$/m? GFA
Private Hospitals 5,360 - 5,600 6,950 - 7,600
Medical Centres 4,500 - 4,300 5,700 - 6,600

CAR PARK S$/m?CFA
Multi-Storey Car Parks 1,150 - 1,700
Basement Car Parks 1,850 - 2,400
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NOTES

The unit rates include a fair allowance for preliminaries, foundations and mechanical and electrical
services. The costs exclude the following:

e Land cost

* Financing charges

* Legal cost and
disbursements

* Authorities’ plan

processing charges
« Site inspectorate

SS/m2 CFA

«—>
SS/m2 GFA

* Professional fees » Operating equipment structure,

+ Administrative « Cross laminated prefabrif:ated
expenses timber (CLT)/ Glued mechanical,

» Demolition of existing ~ laminated timber O i
building(s) (Glulam) plumbing (MEP)

; systems

e Furniture and fittings * Goods and services .
(unless otherwise tax * Cosescalation
stated) * Structural steel

The costs per square metre based on Construction Floor Areas (CFA) are
measured to the outside face of the external walls or external perimeter including
lift shafts, stairwells, plant rooms, water tanks and the like.

All buildings are assumed to have no basements (unless otherwise stated) and are
built on flat ground with normal soil conditions.

The unit rates exclude external works, BCA Green Mark Gold™s and above,
prefabricated prefinished volumetric construction (PPVC) and advanced precast
concrete system (APCS).

The costs per square metre based on Gross Floor Areas (GFA) refer to the
measured total area of covered floor space including the half thickness of external
walls or other building facade elements (e.g. windows, railings, curtain walls), but
excluding voids.

All buildings are assumed to have carparks in accordance with the Land Transport
Authority’s (LTA’ s) Range-based Parking Provision Standards (RPPS) and are built
on flat ground with normal soil conditions.

The unit rates include a fair allowance for associated external works.

DISCLAIMER

The information and estimates presented above are indicative only and for general guidance. They do not
constitute professional advice. Specific advice should be sought from AIS as all relevant factors that impact
such costs have to be considered prior to reliance on the above estimates. The construction costs serve only as
aguide for preliminary cost appraisals and budgeting. It must be noted that the actual cost of a building
depends on the design, site conditions and several other factors, all of which can be different from the figures

shown.
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Approximate Building Gosts: Major Gities In Asia

BUILDING TYPE Hong Kong Macau Singapore Kuala Lumpur Bangkok Bangalore Manila Ho Chi Minh Shanghai Beijing Guangzhou / Chongging /
Shenzhen Chengdu
USS$/m2 CFA US$/m2 CFA USS/m2 CFA USS$/m2 CFA USS$/m2 CFA US$/m2 CFA USS$/m2 CFA US$/m2 CFA RMB/m2 CFA RMB/m2 CFA RMB/m2 CFA RMB/m2 CFA
HKS 7.82 MOP 8.04 $$1.34 RM 478 BAHT 36.33 INR 83.45 PHP 56.28 VND 25,153 RMB7.20 RMB7.20 RMB7.20 RMB7.20
DOMESTIC
ﬁfglrlnf:ésl;::gh'ﬁse’averageSta"dard NIA 18% - 2719 N/A NIA 495 - 688 612 - 680 NIA NIA 49 - 47 381 - 439 365 - 419 373 - 42k
- Full it 3210 - 3760 2,363 - 2889 1905 - 2,200 300 - 600* 688 - 853 697 - 840 97 - 1298 561 - 696 685 - 755 603 - 662 579 - 664 570 - 660
ST T T N/A 279 - 4OT7 N/A N/A 688 - 908 9n - 1 N/A N/A 504 - 545 454 - 659 380 - 516 460 - 586
- Full it 4200 - 4870 3299 - 5041 310 - 4365 685 - 1440 1101 - 1514 12 - 1402 1289 - 2322 882 - 1189 1546 - 1685 1461 - 1663 940 - 1072 90 - 1128
[ N/A 3001 - 3998 N/A N/A w3 - 5 485 - 546 N/A 56 - 39 469 - 509 440 - 514 33 - 435 49 - 59
- Full it 4500 - 5170 4005 - 4804 2465 - 2,760 25 - 355+ 551 - 688 490 - 548 855 - 1047 554 - 643 946 - 1,030 863 - 935 876 - 1048 m - 9
Dgtrfe“lr:: dhggf:S' high-end N/A 3893 - 5607 N/A N/A 551 - 826 528 - 622 N/A 468 - 568 689 - 762 862 - 737 533 - 606 602 - 667
- Full it B520andabove 4909 - 6,388 3135 - 480 730 - 995 1661 - 2828 1663 - 1765 1658 - 1730 1681 - 1970 1123
Offices, medium/high-rise, average standard 3,260 - 3,680 2719 - 3510 2,465 - 2,800 575 - 5n* - 1158 878 - 1160 860 - 1158 1,027
Offices, high-rise, prestige standard 3,870 - 4420 3510 - 3,841 2,800 - 3,020 900 - 1290 963 - 1,239 596 - 756" 1264 - 1639 842 - 1134 1128 - 1543 1397 - 1902 1206 - 1515 1127 - 1497
Shopping centres, out-of-town, average standard 3210 - 3760 2560 - 3841 2650 - 2950 425 - 635 661 - 881 524 - 582 5 - 927 615 - 753 N/A N/A 783 - 891 75 - 915
Retail malls, high-end 4140 - 4810 4005 - 485 2950 - 3210 - 1075 - 1048 1016 - 1438 1193 - 1608 1762 - 1600 1159 - 1680 1074 - 1482
('Egﬁjterrﬁ'o‘:]'zlt;jg;";’;':’ey N 2440 - 3,040 N/A 1765 - 1345 30 - 40 195 - 61 453 - 560 195 - 638 300 - 373 20 - 331 %65 - 324 307 - 37 1 - 548
Factories, owner operated, low rise, lightweight industry 410 - 525 423 - 560 665 - 836 340 - Lb4 418 - 524 513 - 588
Budget hotels - 3-star 4100 - 4,360 3577 - 4,052 3135 - 3435 970 - 1425 1156 - 1239 996 - 1074 108 - 137 161 - 1405 961 - 117 91 - 117 1053 - 1194 975 - 1191
Business hotels - 4/5-star 4230 - 4870 4857 - 5805 4030 - 4700 1265 - 2220 151 - 1789 1413 - 1801 1265 - 2105 1338 - 1619 1549 - 2,098 1620 - 2139 1703 - 2506 1749 - 2063
Luxury hotels - 5-star 4920 - 5500 5805 - 6863 4030 - 4700 1855 - 2490 1927 - 2202 1941 - 2,268 1758 - 3335 1731 - 2054 2094 - 2503 2,062 - 2655 2091 - 2604 2764 - 2561
Underground /Basement car parks (<3 levels) 3580 - 4,260 204 - 314 1380 - 1790 300 - 530 606 - 826 337 - 393 577 - 751 617 - 728 78 - 1001 735 - 5 - &1 - 583
Multi-storey car parks, above ground (<& levels) 2060 - 2530 15 - 1545 860 - 1270 195 - 345 330 - 495 279 - 330 47 - I3 398 - 431 368 - 514 4k - 446 387 - 439 3% - 410
Schools (primary and secondary) 2760 - 2970 2349 - 2719 1940 - 253 U5 - 35 551 - 826 351 - 4T 651 - 899 549 - 671 549 - 692" 511 - 660° 437 - 568" 445 - 490N
Students’ residences 3130 - 3520 1860 - 2,165 2315 - 2425 290 - 365 43 - 551 364 - 448 79 - 923 52 - 664 402 - 548 362 - 51 403 - 54 3N - 45
. :‘:”C'L'nz‘l‘trlgﬂfﬁgsapﬁgt; gﬂ]‘:ﬁ'ﬁ:‘;&e“"es @y 4090 - 4600 N/A 2835 - 3020 575 - 735 N/A 678 - 767 1097 - 1597 1056 - 1200 926 - 1737 876 - 883 7 - 841 0 - 769
General hospitals (public sector) 5120 - 5630 N/A 3995 - 4180 795 - 1160 N/A 767 - 886 1321 - 1544 N/A 1414 - 1823 181 - 1442 1132 - 1458 T2 - 1389
(*)8-12 units per floor, 46m2 - 83m2 per unit; excludes air-conditioning, (***) Standard government provisions. (#) Tenant area with the screeded floor painted wall and ceiling

kitchen cabinets and home appliances. and excluded raised floor.

(****) University standard..
(**) Excludes air-conditioning, kitchen cabinets and home appliances. (A) Public authority standard, no air-conditioning.

ASIAINFRASOLUTIONS.COM 6
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Approximate Building Gosts: Major Gities in AsIa

Building Type Outline Specification

47~ DOMESTIC

Apartments, Shell and core, includes finishes to public area,
high-rise, but excludes finishes to apartment units

average standard
g Full fit, with air-conditioning, kitchen cabinets

and home appliances, but excludes decorative
light fittings and loose furniture

Apartments, Shell and core, includes finishes to public area,
high-rise, but excludes finishes to apartment units
high-end

Full fit, good quality provisions, with air-
conditioning, kitchen cabinets and home
appliances, but excludes decorative light fittings
and loose furniture

Shell and core, joined houses in row(s), excludes
garden, parking, finishes and fittings to house
interior

Terraced houses,
average standard

Full fit, joined houses in row(s), with air-
conditioning, kitchen cabinets and home
appliances, but excludes decorative light fittings,
loose furniture, garden and parking

Detached houses,
high-end

Shell and core, good quality facade, excludes
garden, parking, finishes and fittings to house
interior

Full fit, good quality provisions, with air-
conditioning, kitchen cabinets and home
appliances, but excludes decorative light fittings,
loose furniture, garden and parking

E OFFICE/COMMERCIAL

Offices, medium/high- Reinforced concrete structure, curtain wall,
rise, average standard includes public area fit-out, tenant area with raised

floor and carpet, painted wall and false ceilin
Offices, high-rise, pet.p 9

prestige standard

Shopping centres,
out-of-town,
average standard

Includes public area fit-out and M&E, but excludes
shop fit-out

Retail malls, high-end

E/NOTES

1. Thecosts for the respective categories given above are averages based on
fixed-price competitive tenders. It must be understood that the actual
cost of a building depends on the design and several other factors, all of
which can be different from the figures shown.

2. The costs per square metre are based on Construction Floor Areas(CFA)
measured to the outside face of the external walls or external perimeter
including lift shafts, stairwells, balconies, plant rooms, water tanks and the
like.

3. All buildings are assumed to have no basements(unless otherwise stated)
and are built on flat ground, with normal soil and site conditions. The cost
excludes site formation works, external works, land cost, professional
fees, financingand legal expenses.

4.  The standard for each category of building varies from region to region and
does not necessarily follow that of each other.

5. "Shelland core" generally covers ONLY base building elements. “Shell”
refersto the overall structure and foundations, exterior walls, floors and
roof and includes common areas, staircases, lift shafts, service ducts and

ASIAINFRASOLUTIONS.COM

Building Type Outline Specification

les INDUSTRIAL

Reinforced concrete structure with steel roof and
M&E to main distribution, but excludes air-
conditioning, heating and lighting

Industrial units, shell
only (conventional
single-storey framed
units)

Reinforced concrete structure, includes small
office with simple fit-out and M&E, but excludes
air-conditioning and heating

Factories, owner
operated, low rise,
lightweight industry

& HoTELS

Includes interior decoration, furniture (fixed and
movable), special light fittings (chandeliers, etc.),
but excludes operating supplies and equipment
(OS&E)

Budget hotels -
3-star

Business hotels -
4/5-star

Luxury hotels -
5-star

A
B85 OTHERS

Underground / Reinforced concrete structure
Basement car parks

(<3 levels)

Reinforced concrete structure, natural ventilation,
no facade enclosure

Multi-storey car
parks, above ground
(<4 levels)

Schools (primary and
secondary)

Includes fit-out and air-conditioning, but excludes
educational equipment

Students’residences Includes fit-out, loose furniture and air-

conditioning

Dry sports (no swimming pool) for 'leisure centre'
type schemes including main sports hall, ancillary
sports facilities, changing and showers, restaurant
and café, bar, etc. Costs include furniture, fittings
and equipment (FF&E)

Sports clubs, multi-
purpose sports and
leisure centres (dry
sports) with air-
conditioning and
including FF&E

General hospitals
(public sector)

Excludes medical and operating equipment

fire services systems to local statutory requirements. "Core" refers to fully-
fitted public areas(like lobbies, corridors and lavatories) and M&E main
plant and upfeed, with tenant or occupant areas unfurnished.

6. “Fullfit" buildings are complete with all elements that allow the buildings to
be ready for operation, including public and tenants’(or occupants’) areas
(i.e., with ALL finishes, fittings and M&E distributions).

7. Fluctuationin exchange rates may lead to changesin construction costs
expressedin U.S. dollars.

8. Thedata for Hong Kong, China, Macau, and Manila are provided by Arcadis
Hong Kong Limited, Arcadis China Limited, Arcadis Macau Limited and
Arcadis Philippines Inc, respectively.

9. Thedata for Ho ChiMinhis provided by DLS Consultant Company Limited.

10. The data for Bangkok is provided by Mentabuild Limited.

1. The data for Bangalore is provided by Arkind LS Private Limited.

12. The data for Kuala Lumpuris provided by JUBM Group.

13. Singapore, Kuala Lumpurand Bangalore: Rates are nett of GST. Bangkok
and Ho Chi Minh: Rates are nett of VAT. Manila: Rates include 12% VAT.
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INDUSTRY UPDATE

BCA'S UPDATE ON THE BUILT ENVIRONMENT

SOME OF BCA'S INITIATIVES

INDUSTRY TRANSFORMATION MAP (BE ITM)

The initiatives are targeted at all parties in construction industry through various grants to fund upfront
cost of the productive, digitalised and sustainable solutions as well as implementing stringent regulations
to ensure the success of BE ITM.

As the Building and Construction Authority (BCA) strive for the Built Environment Sector to
be more productive, digitalised and sustainable, various initiatives are introduced to meet
the target of Built Environment Industry Transformation Map (BE ITM) based on the

following 3 key areas.

INTEGRATED

DESIGN (IPD)

As of 2023 As of 2023

R PLANNING AND
UG

QPO SUSTAINABLE URBAN

0S)) SYSTEMS(SUS)

4

70% Integrated
Digital Delivery
(IDD) adoption

for all new
developments [by
Gross Floor Area
GFA)] by 2025.

IDD adoption
rate is 58 %.

Togreen 80% of
our buildings (by

Greened about
58% of buildings

v

As of 2023

70% Design for
Manufacturing and
Assembly (DfMA)
adoption forall
new developments
(by GFA) by 2025.

The DfMA

61% in 2023.

Source: Building and Construction Authority
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by GFA as of Dec
GFA) by 2030. 2023,
For 80% of new More than 7% of

developments (by
GFA)to be Super

new developments
(by GFA) have been

Low Energy (SLE) certified as SLE
buildings from buildings in 2023.
2030.

80% As of December

improvement in
energy efficiency
(compared to 2005
levels) for best-in-
class green
buildings by 2030.

2023, best-in-class
buildings have

achieved 71%
improvement.

adoption rate is

80% of public
buildings and 40%
of private buildings
(by GFA) to adopt
Smart FM by 2030.

Smart FM adoption
rate for public
buildings is 85%
while private
buildings is 43% in
2023

Extension of Productivity
Innovation Project (PIP)
scheme until 31 March 2025
Co-funds up to 70% of the costs,
capped at $S10 million, for

adopting automation and
productive technologies.

Integrated Facilities
Management (IFM) and
Aggregated Facilities
Management (AFM) until
31March 2025

$30 million budget to co-fund up
to 70% of the actual qualifying
costs for the adoption of
progressive FM procurement,
processes and technologies.

Source: Buildingand Construction Authority

New Energy Efficiency .m New Mandatory Energy

Grant (EEG) by end of 2024
Base Tier: 70% of funding
support for pre-approved
energy efficient construction
equipment, up to $30,000.
Advanced Tier: support larger
investments, up to $350,000,
that demonstrate energy
savings above 350t lifetime
carbon abatement.

Registration System (CRS) from
a Public Sector Registry to a
Nation-wide Registry

All firms hiring foreign
construction workers will need
to be registered under the CRS
and meet the higher minimum
paid-up capital (PUC) and
minimum track record (TR)
requirements.

Improvement (MEI) regime by
end of 2024

Require owners of energy-
intensive buildings to carry out
energy audits and implement
measures to improve their
building energy use intensity
(EUI).

Growth and Transformation
Scheme (GTS) until

31March 2025

S90 million budget to co-fund up
to 70% of qualifying costs in
areas such as equipment,
software and training that build
best-in-class capabilities and
enable holistic transformation
for Building Environment.
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About Asia Infrastructure Solutions

Asia Infrastructure Solutions is a leader in delivering sustainable design, engineering, project &
programme management, cost management, business advisory and consultancy solutions for the
infrastructure, buildings and environmental markets.

The company has a strong and diversified team of project managers, construction managers,
programme managers, cost managers, sustainability consultants and various disciplines of
engineering professionals with a long track record in the infrastructure, building and
environmental markets delivering the future for the built and natural environment.

Contact Us

Ho Swee Sun
Executive Director, Research Group
T: +65 6239 8257

Guang Su Wei
Director, Research Group
T:+656239 8325

For further enquiries, please contact our team at SGCorpCostResearch@asiainfrasolutions.com

Asia Infrastructure Solutions Singapore Pte Ltd
230 Victoria Street, #12-01Bugis Junction Towers, Singapore 188024
T: +656222 3888

Follow us on our social networks

@asiainfrastructuresolutions.com
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