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singapore Market Qverview

On 22 November 2024, the Ministry of Trade and Industry (MTI) announced that
Singapore’'s economy expanded by 5.4% on a year-on-year basis (302023 to
302024), faster than the 3.0% growth in the second quarter. The Singapore’s GDP
growth is projected to come in at “around 3.5%"in 2024 and “1.0% to 3.0%" in 2025.
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A +5.4% V +2.0% V 3.42%

GDP Growth Inflation Rate Interest Rate
per annum (CPI)per annum Average
3023 -3024 Sep 23 - Sep 24 Sep 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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Construction Cost Review | 302024

Tender Price Index [TPI)
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AIS TPI 135.4 +1.0% +1.0% g

i

q

BCA TPI 138.1 +0.4% +1.5% 1
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AIS Singapore TPl is a measure of the comparative tender price movements based on -1

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. ::

L

1376 1381 1

140 1361 o i
137 ——AIS SG* -=-BCA* | 154

130

e
N
[4)]

Base Year at 2010)
2 B
(4] o

108.1  108.1

(
N
s
=)

-
o
a

104.6 997 1002

98.7 102.8

98.6

[{e]
[}

Tender Price Index
N
o
o

98.0 96.7

[{=]
o

2013 2014 2015 2016 2017 2018 2018 2020 2021 2022 2023 1Q24 2Q24 3Q24

Source: *Building and Construction Authority as at 21 November 2024, based on yearly average.
Note: With effect from the 1st Quarter of 2015, BCA has implemented the new TPl series with Base Year 2010=100. The TP!I

chart shown above has beenamended accordingly to reflect the Base Year as Year 2010. 3 \\\\\‘:\\\{\
A AIS Singapore TPl based on 4th Quarter index and inflation reflected based on year-on-year comparison(e.qg., 4021vs 4022). NSAN
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Market Outlook

AIS Singapore's tender price index has increased by 1.0% in the third quarter as
compared to the second quarter of 2024. While the prices of key construction materials
have softened, the construction industry is experiencing a surge in activity. Contractors
are securing more projects, but they are carefully selecting projects to bid on, as several
large projects have already been or will soon be awarded.

Based on current market sentiment, Singapore's construction activity is expected to
continue its upward trajectory, driven by a pipeline of public and private sector projects.

This rising demand may likely lead to higher construction costs.
New Financial Advisory Office at South Beach Tower

Asia Infrastructure Solutions provided project and programme management, cost

© 2025 Asia Infrastructure Solutions | A Member of GISI Consulting Group management services for a New Office Fitting-Out project at South Beach Tower.
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Average Material Price
\V $$108.47 / tonne

Cement(Ordinary Portland Cement)
- Market prices of Steel Bars (without cut and bend):
@ S$785.43 / 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.

AN S$22.77 / tonne

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

charges to concrete batching plants.

w & < G ] O

- Market prices of Ready-Mixed Concrete: Based on
* S$27'60 / tonne contracts with non-fixed prices, fixed prices, and
Concreting Sand market retail prices for Grade 40 pump.
$$120.30 / cubic metre
Ready Mixed Concrete
W US$9,203 / tonne
Copper

Source: Buildingand Construction Authority; London Metal Exchange

Material Price Index Other Indicators

Change from Change from iy
Sep 2024 Jun 2024 Sep 2023
100
Concrete Index +0.2% +2.5%
153.9
50
Rebar Index -4.2% -7.0% 2018 2021 Sep
100.7 2024

* Import Price Index (Fuel)

* Import Price Index (Machinery)
Import Price Index (Iron & Steel)

* Unit Labour Cost Index (Construction)

- Source: Buildingand Construction Authority

LLes Maisons'Nassim
AsiaInfrastructure Solutions provided
cost management services for this project.

Source: Department of Statistics
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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 5000 - 7,000
Detached Houses 4,200 - 5,600 6,500 - 10,000
Condominiums, average standard 2,650 - 3,050 3,800 - 5,000
Condominiums, above average standard 3,050 - 4,350 4,600 - 7,250
Luxury Condominiums 4,350 - 5,950 7,050 - 8,950

COMMERCIAL S$/m?CFA S$/m?GFA
Offices, average standard 3,450 - 3,900 4,650 - 5,900
Prestige Offices 3,900 - 4,200 5900 - 7,50
Shopping Centres, average quality 3,700 - 4,100 4,750 - 6,550
Shopping Centres, high quality 4,100 - 4,450 5700 - 7,050

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 2550 - 3,650
Single Storey Industrial Buildings 1,650 - 1,800 2,00 - 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 4,300 - 4,700 5550 - 6,150
4-Star Hotels 4,700 - 5,500 6,060 - 7,400
5-Star Hotels 5500 - 6,400 7,700 - 8,800
Co-living 4,550 - 5,050 6,000 - 7,350

HEALTH S$/m? CFA S$/m? GFA
Private Hospitals 5450 - 5,700 7,050 - 7,700
Medical Centres 4,200 - 4,400 5,800 - 6,700

CAR PARK S$/m? CFA
Multi-Storey Car Parks 1150 - 1,700
Basement Car Parks 1,860 - 2,400

© 2025 Asia Infrastructure Solutions | A Member of GISI Consulting Group

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  * Furniture and fittings * Go0ds and services
« Site inspectorate

SS/m2 CFA

<« >
SS/m2 GFA

* Professional fees  Operating equipment structure,

+ Administrative + Cross laminated prefabricated

expenses timber (CLT)/ Glued mechanical,

« Demolition of existing ~ laminated timber bl e

building(s) (Glulam) plurbingiHER)
systems

(unless otherwise tax »hocke Rl

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

a quide 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
US$/m2 CFA US$/m2 CFA USS/m2 CFA US$/m2 CFA USS/m2 CFA USS/m2 CFA US$/m2 CFA US$/m2 CFA RMB/m2 CFA RMB/m2 CFA RMB/m2 CFA RMB/m2 CFA
HKS 7.79 MOP 8.04 $$132 RM 444 BAHT 3434 INR 84.48 PHP 55.89 VND 24,812
DOMESTIC
f‘g?];tl'ln::éségigh"ise' average standard N/A 1874 - 2778 N/A N/A 5% - 728 607 - 673 N/A N/A 2941 - 335 2675 - 3085 2468 - 2835 2622 - 2981
- Full fit 3270 - 3760 240 - 2,953 2010 - 2310 340 - 670* 728 - 903 693 - 832 1006 - 1307 574 - T3 4807 - 5299 4231 - 4,646 3916 - 4,493 4008 - 4647
f‘gf:ﬁ";:;iglgh'nse’ high-end N/A 2778 - 4166 N/A N/A 78 - 961 %3 - 1167 N/A N/A 3536 - 3829 3087 - 4624 2576 - 3493 3260 - 4123
- Full fit 4210 - 4870 337 - 5150 3295 - 4510 765 - 1610 1165 - 1601 1107 - 1389 1300 - 2347 903 - 1217 10855 - 183% 10,255 - 1673 6,363 - 7.254 6473 - 7938
Tesr,::mgifrzs average standard N/A 3291 - 4,086 N/A N/A ) 481 - 540 N/A 3 - 3% 3292 - 3572 3088 - 3607 2503 - 2,045 3252 - 3888
- Full fit 4510 - 5160 4013 - 4908 2500 - 2,805 240 - 395 582 - 728 488 - 543 862 - 1,054 565 - 656 6,641 - 7235 6,059 - 6,563 5,933 - 7,005 5502 - 6460
Dgf;"h:g dhg;‘fees' high-end N/A 3978 - 5732 N/A N/A 582 - 874 52 - 616 NIA 474 - 575 4840 - 5350 4650 - 5176 3609 - 4100 4262 - 4865
- Full fit 6,520 and above 5017 - 6526 3180 - 4240 g5 - 1110 - 1019 1673 - 2,848 ME79 - 12391 TG4 - 12148 384 - 13,338 7000 - 7,953
Offices, medium/high-rise, average standard 3,260 - 3,680 2,718 - 3,587 2,615 - 2,955 - 566" - 1166 6167 - 8,148 6,035 - 8131 5554 - 6,343 6,336 - 7282
Offices, high-rise, prestige standard 3,880 - 4420 3567 - 3,924 2955 - 3,180 1000 - 1445 1019 - 1310 592 - 749% 1285 - 1655 865 - 1165 7923 - 10836 9809 - 13,353 8129 - 10217 7990 - 10,620
Shopping centres, out-of-town, average standard 3210 - 3760 2618 - 3,924 2805 - 3105 475 - 70 699 - 932 520 - 576 754 - 934 631 - 712 N/A N/A 5348 - 6080 5131 - 6495
Retail malls, high-end 4150 - 43800 4113 - 4,962 3105 - 3370 - 1130 - 1106 1031 - 1465 8373 - 1288 8160 - 1234 7913 - 1465 762 - 10521
Budget hotels - 3-star 410 - 4360 3,655 - 4,139 3,260 - 3560 1080 - 159 1223 - 1310 988 - 1,063 16 - 1381 1190 - 1440 6748 - 8225 6677 - 8225 7031 - 8,087 6,382 - 8413
Business hotels - 4/5-star 4240 - 4870 4962 - 5935 4165 - 4,850 1420 - 2495 1601 - 1893 1400 - 1783 1280 - 2126 1372 - 1660 10873 - W78 T3 - 502 TS2T - 16966 12350 - 15277
Luxury hotels - 5-star 4920 - 5490 5935 - 7,012 4165 - 4,850 2,075 - 2,785 2038 - 2329 1920 - 2243 1867 - 3,390 1777 - 2108 WI01 - 17572 14480 - 18640 15513 - 17,628 15207 - 18,082
('22ﬁjgr']fl'o';'zltzlsglfe”;';'ryey —— 2450 - 3040 N/A 1775 - 1365 35 - 485 524 - 699 149 - 554 501 - 64k 307 - 302 1899 - 2326 1864 - 2273 2019 - 2604 3057 - 3900
Factories, owner operated, low rise, lightweight industry 455 - 580 419 - 554 672 - 842 348 - 454 2,938 - 3,679 3,603 - 4130
Underground /Basement car parks (<3 levels) 3700 - 4260 217 - 381 1400 - 1820 330 - 595 641 - 874 334 - 389 585 - 756 630 - 742 5,039 - 7,027 5157 - 5667 3,700 - 6052 2,893 - 4,008
Multi-storey car parks, above ground (< levels) 2170 - 2530 1199 - 1578 870 - 1290 220 - 380 349 - 5% 276 - 326 539 - TI8 407 - 440 2,582 - 3,608 3108 - 313 2,635 - 2,986 2306 - 2,819
Schools (primary and secondary) 2770 - 2980 2400 - 2778 2045 - 2,650 275 - 350 582 - 874 348 - 406 657 - 905 561 - 686 3,852 - 4,861 3501 - LGS 2978 - 3,867 3,057 - 3369
Students residences 330 - 3,520 1902 - 2212 2425 - 2,540 320 - 410 437 - 582 361 - 446 739 - 949 535 - 679 2,819 - 3,845 2539 - 3591 2744 - 3498 2040 - 3,061
igg:gfv'v‘:fhsa ?r‘_“c'gr']’(’j‘i‘trig2?:;:{:’;;?ﬂj‘;;ﬁ?‘;g;""“gs(dry 4090 - 4,600 N/A 2955 - 3145 645 - 820 N/A 671 - 750 105 - 1608 1078 - 139 6499 - 7982 68 - 6202 5101 - 5780 L824 - 5288
General hospitals (public sector) 5120 - 5820 N/A 4130 - 4320 895 - 1305 N/A 759 - 877 1330 - 1555 N/A 9929 - 12801 8,084 - 1012 772 - 9955 7709 - 9546
(*) 6-12 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. (****) University standard. and excluded raised floor.

(**) Excludes air-conditioning, kitchen cabinets and home appliances. () Bangkok's cost data is as at 2 Quarter 2024. (*) Public authority standard, no air-conditioning.
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Approximate Building Gosts:

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

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

Detached houses,
high-end

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

ﬁ OFFICE/COMMERCIAL

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

Offices, high-rise, floor and carpet, painted wall and false ceiling

prestige standard

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

Shopping centres,
out-of-town,
average standard

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. Allbuildings 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

Major Cities in Asia

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
operated, low rise, office with simple fit-out and M&E, but excludes
lightweight industry air-conditioning and heating

Budget hotels - Includes interior decoration, furniture (fixed and
3-star movable), special light fittings (chandeliers, etc.),
but excludes operating supplies and equipment
(0S&E)

Factories, owner

Business hotels -
4/5-star

Luxury hotels -
5-star

gfy OTHERS

Underground / Reinforced concrete structure
Basement car parks

(<3 levels)

Reinforced concrete structure, natural ventilation,
no facade enclosure

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

Schools (primary and
secondary)

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

Includes fit-out, loose furniture and air-
conditioning

Students’ residences

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

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)

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. Thedatafor 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.

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

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

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

3. Singapore, Kuala Lumpurand Bangalore: Rates are nett of GST. Bangkok

and Ho Chi Minh: Rates are nett of VAT. Manila: Rates include 12% VAT.



http://www.asiainfrasolutions.com/
http://www.gisi.com/

PR asia
<\ infrastructure
solutions

About Asia Infrastructure Solutions (AIS)

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.

Strategically positioned in Hong Kong, Mainland China, Singapore, and Malaysia, AIS leverages a rich heritage derived from
notable firms such as Arcadis Cost & Project Management Singapore, Arcadis Design & Engineering Hong Kong, Hyder,
Freeman Fox and EC Harris, whose combined expertise spans over 90 years in Asia. At the core of AlS" operations is a team
of seasoned professionals dedicated to pioneering innovative solutions, making AIS the partner of choice for infrastructure
initiatives across Asia.

AIS was founded by Global Infrastructure Solutions Inc. (GISI), one of the largest privately owned construction management
companies in the commercial building, industrial and healthcare markets. As a leading provider of engineering and
consulting services in the environmental and public infrastructure sectors and a leader in global sustainability and impact
services, GISI provides the resources its partner firms require to gain a competitive advantage for success. Through the
dedicated efforts of more than 15,700 employees, GIS| generates annual revenues of approximately USS14 billion, with a
project backlog of USS24.5 billion, providing our unique value proposition to our clients and communities in more than 100
countries. For more information about GISI, visit www.GISl.com.

Contact Us

HO SWEE SUN GUANG SU WEI
Executive Director, Research Group Director, Research Group
T:+65 6222 3888 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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