19 October 2025

Beansprout®

Singapore Property Sector

Upward trend in residential prices and volume | q.....ch anaiyst

®  Private residential prices up 1.2% in 3rd Quarter 2025. Private residential | Gerald Wong, CFA
price index rose 1.2% Quarter-On-Quarter (QoQ) in 3Q25, representing a | gerald@growbeansprout.com
marginal pick-up from the 1.0% QoQ increase in 2Q25. On a Year-On-Year
(YoY) basis, private residential prices rose 5.4% in 3Q25. This quarter’s private
residential price increases were led by both landed and non-landed properties
which rose 1.4% QoQ and 1.1% QoQ, respectively. This is a reversal from the
trend in 2Q25 where prices were led by landed properties.

® Robust price increases across the board. Despite the record high launches
in the city region, prices of non-landed properties in the Core Central Region
(CCR) continued to climb steadily, increased by 2.4% QoQ in 3Q25, compared
to 3.0% QoQ in 2Q25. In the Rest of Central Region (RCR), and Outside
Central Region (OCR) segments, prices rose at a more measured pace of
+0.4% QoQ and +1.0% QoQ, respectively.

" Transaction volumes recovered driven by primary sales. Overall private
residential volumes surged 22.8% YoY to 6,594 units for 3Q25, This
represents an increase of 29% on a QoQ basis. 3Q25 volume was a strong
recovery from a weak 2Q25 which recorded overall private residential
volumes of 5,128 units. We expect primary sales to continue with strong
momentum. In 2H 2025, the pipeline of planned new launches estimated at
7,724 units is 42% higher than 1H25’s 5,429 units. The CCR will see seven new
projects totalling approximately 4,087 units. This is the largest CCR supply
injection since 2021.

®  Lower mortgage rates boost demand. Singapore dollar short-term interest
rates continue to slide in tandem with the U.S. Fed’s rate cut actions. In
September, the US Fed lowered interest rate by 25 basis point and two more
cuts are expected in 4Q25. Singapore dollar interest rates have declined by
about 150 basis point in 2025, driving mortgage rate lower and boosting
affordability. In 3Q25, the new launches saw healthy take-up rates, including
Wing Tai’s River Green, Frasers’ The Robertson Opus and UOL’s UpperHouse
at Orchard Boulevard.

® Listed real estate brokers and developers proxies to resilient residential
market. Despite a strong share price re-rating year-to-date, PropNex and
APAC Realty offer attractive dividend yields of 4.1% and 5.0% respectively,
based on our 2025 estimates. We believe the listed real estate brokers
represent the most direct proxies to the resilient residential market, with
earnings directly leveraged to healthy residential volume growth. The
Singapore real estate developers trade at deep discounts to NAV amid a
broad-based re-rating in the Singapore market. UOL trades at 0.6x P/B with
Singapore representing 86% of assets while GuocolLand trades at 0.5x P/B
with Singapore at 74% of assets.

PLEASE SEE ANALYST CERTIFICATION(S) AND IMPORTANT DISCLOSURES BEGINNING IN APPENDIX.
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Private residential prices rose 1.2% in 3rd Quarter 2025

Private residential price index rose 1.2% Quarter-On-Quarter (QoQ) in 3Q25,
marginal pick-up from the 1.0% QoQ increase in 2Q25. On a Year-On-Year (YoY)
basis, private residential prices are up 5.4% in 3Q25, above that of headline
inflation rates of 0.5% YoY in August 2025. This quarter’s private residential price
increases were led by both landed and non-landed properties which rose 1.4%
QoQ and 1.1% QoQ, respectively. This is a reversal from the trend in 2Q25 where
prices were led by landed properties.

Figure 1: Snapshot of residential market in 3Q25

3Q24 2Q25 3Q25 QoQ YoY
Private residential price index 204.7 213.2 215.8 1.2% 5.4%
Landed 235.5 241.4 244.8 1.4% 4.0%
Non-Landed 197.5 206.8 209.1 1.1% 5.9%
- Core Central Region 150.9 160.7 164.6 2.4% 9.1%
- Rest of Central Region 217.0 224.8 225.7 0.4% 4.0%
- Outside Central Region 2491 260.9 263.5 1.0% 5.8%
HDB Resale Price Index 192.9 202.9 203.7 0.4% 5.6%
Source: URA
Figure 2: Private vs. HDB resale prices
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The QoQ increase in HDB resale prices continued to ease, with 3Q25 prices up
0.4% QoQ, the smallest quarterly price increase since 2Q20. HDB resale prices
have stabilised but there are more million-dollar resale transactions. On a YoY
basis, HDB resale prices have continued to outpace that of private residential
prices, with a 5.6% YoY increase.

HDB resale volume was 7,157 in 3Q25, -10.9% YoY. In October 2025, HDB wiill
launch the final sales exercise for the year, offering more than 9,000 Build-To-
Order (BTO) flats in Ang Mo Kio, Bedok, Bishan, Bukit Merah, Jurong East,
Sengkang, Toa Payoh and Yishun. This includes HDB’s fifth Community Care
Apartment (CCA) project in Sengkang.
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Figure 3: Landed vs. non-landed private residential prices
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Across the private residential non-landed subsegments, 3Q25 prices were led by
a standout performance at the Core Central Region (CCR) with a 2.4% increase,
followed by Outside Central Region (OCR) at 1.0% QoQ and the Rest of Central
Region (RCR) saw a 0.4% QoQ increase. The moderation in the RCR was likely
due to pricing at new launches like Lyndenwoods (336 units sold at a median price
of $2,462 psf). On the other hand, volume and prices in CCR were driven by three
key projects which sold total of 835 units — Robertson Opus (169 units sold at
$3,356), Upperhouse at Orchard Boulevard (202 units sold at $3,304) and River
Green (464 units sold at $3,120). CCR recorded overall new home sales of 900
units in 3Q 2025, the highest quarterly CCR sales since 4Q 2010.

Figure 4: Non-landed private residential prices by market segment
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Robust price and volume increase

Despite record high launches in the city region, prices of non-landed properties in
the CCR continued to climb steadily, increased by 2.4% QoQ in 3Q25, compared
to 3.0% QoQ in 2Q25. In the RCR and OCR segments, price increases at a more
measured pace, +0.4% QoQ and +1.0% QoQ, respectively.

Recovering from a cautious sentiment in 2Q25 amid US-Liberation Day and Middle
East tensions, there was a significant pick up in new launches in 3Q25. There were
nine new private residential projects launched in 3Q25, compared to five major
private residential projects launched in 2Q25.

We saw resilient demand in most of the new projects launched in 3Q25. In the
RCR segment, CapitaLand’s LyndenWoods, 336 units were sold at an ASP of
$2,462psf, representing a take-up rate of more than 97%. In CCR segment,
Frasers’ The Robertson Opus, and UOL’s UpperHouse at Orchard Boulevard sold
169 out of 348 units (49% take-up) and 202 out of 301 units (67% take-up) during
the quarter, respectively.

In 4Q 2025, the highlight remains in the CCR sub-segment. The new launches
include Skye at Holland (CCR), Penrith (RCR), Faber Residence (OCR), and Zyon
Grand (RCR).

Driven by the pick-up in new launches in 3Q25, primary sales rose to 2,639 units,
an increase of 118% quarter-on-quarter. In total, there were about 4,154 units
launched in 3Q25, compared to 1,520 units in 2Q25. Resale transaction volume
was steady as well, +1% quarter-on-quarter to 3,955 units. In total, the transaction
volume till mid-September was 6,594 units, increasing 28.6% quarter-on-quarter.

Following the robust transaction volume in 3Q2025, the year-to-date till mid-
September 2025 volume reached 12,389 units. There remains a significantly
strong pipeline of new launches in 4Q2025.

Figure 5: Private residential volumes (quarterly)
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*Sale transaction volume (up to mid-September) totaled 6,594 in 3Q25, compared to 5,128 in 2Q25
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Figure 7: Private residential volumes (annual, Ytd Sep 2025)
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We believe the commendable sales and healthy take-up rates suggest that the
residential market remains resilient. Coupled with lower interest rates, with 3-
month SORA rates down by 150 basis points over the course of 2025, homebuying
demand could see a significant pick-up should there be no further cooling
measures introduced by the Government.

Figure 8: Interest rates (Singapore Overnight Rate Average) have continued to trend
down YTD
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Listed real estate brokers and developers proxies to
resilient residential market

PropNex is celebrating its 25th anniversary in 2025 and the new CEO, Mr Kelvin
Fong has taken over in July 2025. Despite a strong share price re-rating YTD,
PropNex and APAC Realty offer attractive dividend vyields of 4.1% and 5.0%
respectively, based on our estimates.

We believe the listed real estate brokers represent the most direct proxies to the
resilient residential market, with earnings directly leveraged to healthy residential
volume growth. Among the two, PropNex stands out due to its dominant market
share and strong financial position, supported by a net cash balance sheet and
potential upside surprise to dividends.

The Singapore real estate developers continue to trade at deep discounts to NAV
and offer significant value amid a broad-based re-rating in the Singapore market.
UOL trades at 0.6x P/B with Singapore representing 86% of assets while
GuocolLand trades at 0.5x P/B with Singapore at 74% of assets. GuocolLand has
significant exposure to the Singapore residential market, concentrating on
premium developments. The company also generates recurring income through
its investment properties.

Figure 9 Valuation of property developers listed on the SGX

Last Price ROE (%) MktCap($mn) Tot.Rev($mn) P/E (x) Yield (%) Debt:Equity (x)

GuocolLand F17 2.04 2.0 2,270.7 1,916.4 245 29 1.02 0.51
HongkongLand (USD) H78 6.37 -4.5 13,929.4 2,0021 35 0.18 0.48
uoL u14 7.93 3.2 6,700.3 2,794.8 15.6 23 0.41 0.59
CityDev C09 7.09 241 6,334.2 3,271.2 32.8 1.6 1.03 0.7
Frasers Property TQ5 1.07 1.6 4,200.9 4,214.8 15.4 4.3 146 0.43
SingaporeLandGrp uoe6 3.10 3.4 4,4413 7324 15.2 15 0.04 0.53
Ho Bee Land H13 2.20 3.0 1,460.8 528.0 9.8 18 0.66 0.40
Bukit Sembawang B61 4.20 7.3 1,087.4 550.0 9.6 1.0 0.00 0.69
Wing Tai WO05 149 -2.1 1,183.0 230.2 25 0.42 0.39
OUE LJ3 120 -8.3 1,008.5 646.5 17 0.92 0.28
Far East Orchard o10 1.26 4.3 616.3 191.9 10.4 3.1 0.26 0.46
Oxley 5UX 0.106 -1n.2 458.2 313.6 o 0.55
Average 0.1 16.7 24 0.58 0.50
Source: SGX as of 9 Oct 2025
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Analyst Certification and Disclosures

The analyst(s) named in this report certifies that (i) all views expressed in this report accurately reflect the personal
views of the analyst(s) with regard to any and all of the subject securities and companies mentioned in this report
and (ii) no part of the compensation of the analyst(s) was, is, or will be, directly or indirectly, related to the specific
views expressed by that analyst herein. The analyst(s) named in this report (or their associates) does not have a
financial interest in the corporation(s) mentioned in this report.

An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst;
(i) the trustee of a trust of which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a
beneficiary or discretionary object; or (iii) another person accustomed or obliged to act in accordance with the
directions or instructions of the analyst.

Company Disclosure
Global Wealth Technology Pte Ltd (“Beansprout”) does not have any financial interest in the corporation(s) mentioned
in this report.

Disclaimer

This report is provided by Beansprout for the use of intended recipients only and may not be reproduced, in whole or
in part, or delivered or transmitted to any other person without our prior written consent. By accepting this report, the
recipient agrees to be bound by the terms and limitations set out herein.

You acknowledge that this document is provided for general information purposes only. Nothing in this document
shall be construed as a recommendation to purchase, sell, or hold any security or other investment, or to pursue any
investment style or strategy. Nothing in this document shall be construed as advice that purports to be tailored to
your needs or the needs of any person or company receiving the advice. The information in this document is intended
for general circulation only and does not constitute investment advice. Nothing in this document is published with
regard to the specific investment objectives, financial situation and particular needs of any person who may receive
the information.

Nothing in this document shall be construed as, or form part of, any offer for sale or subscription of or solicitation or
invitation of any offer to buy or subscribe for any securities. The data and information made available in this document
are of a general nature and do not purport, and shall not in any way be deemed, to constitute an offer or provision of
any professional or expert advice, including without limitation any financial, investment, legal, accounting or tax
advice, and shall not be relied upon by you in that regard. You should at all times consult a qualified expert or
professional adviser to obtain advice and independent verification of the information and data contained herein before
acting on it. Any financial or investment information in this document are intended to be for your general information
only. You should not rely upon such information in making any particular investment or other decision which should
only be made after consulting with a fully qualified financial adviser. Such information do not nor are they intended
to constitute any form of financial or investment advice, opinion or recommendation about any investment product,
or any inducement or invitation relating to any of the products listed or referred to. Any arrangement made between
you and a third party named on or linked to from these pages is at your sole risk and responsibility.

You acknowledge that Beansprout is under no obligation to exercise editorial control over, and to review, edit or
amend any data, information, materials or contents of any content in this document. You agree that all statements,
offers, information, opinions, materials, content in this document should be used, accepted and relied upon only with
care and discretion and at your own risk, and Beansprout shall not be responsible for any loss, damage or liability
incurred by you arising from such use or reliance.
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This document (including all information and materials contained in this document) is provided “as is”. Although the
material in this document is based upon information that Beansprout considers reliable and endeavours to keep
current, Beansprout does not assure that this material is accurate, current or complete and is not providing any
warranties or representations regarding the material contained in this document. All opinions contained herein
constitute the views of the analyst(s) named in this report, they are subject to change without notice and are not
intended to provide the sole basis of any evaluation of the subject securities and companies mentioned in this report.
Any reference to past performance should not be taken as an indication of future performance. To the fullest extent
permissible pursuant to applicable law, Beansprout disclaims all warranties and/or representations of any kind with
regard to this document, including but not limited to any implied warranties of merchantability, non-infringement of
third-party rights, or fitness for a particular purpose.

Beansprout does not warrant, either expressly or impliedly, the accuracy or completeness of the information, text,
graphics, links or other items contained in this document. Neither Beansprout nor any of its affiliates, directors,
employees or other representatives will be liable for any damages, losses or liabilities of any kind arising out of or in
connection with the use of this document. To the best of Beansprout's knowledge, this document does not contain
and is not based on any non-public, material information. The information in this document is not intended for
distribution to, or use by, any person or entity in any jurisdiction where such distribution or use would be contrary to
law or regulation, or which would subject Beansprout to any registration requirement within such jurisdiction or
country. Beansprout is not licensed or regulated by any authority in any jurisdiction or country to provide the
information in this document.

As a condition of your use of this document, you agree to indemnify, defend and hold harmless Beansprout and its
affiliates, and their respective officers, directors, employees, members, managing members, managers, agents,
representatives, successors and assigns from and against any and all actions, causes of action, claims, charges,
cost, demands, expenses and damages (including attorneys’ fees and expenses), losses and liabilities or other
expenses of any kind that arise directly or indirectly out of or from, arising out of or in connection with violation of
these terms, use of this document, violation of the rights of any third party, acts, omissions or negligence of third
parties, their directors, employees or agents. To the extent permitted by law, Beansprout shall not be liable to you,
any other person, or organization, for any direct, indirect, special, punitive, exemplary, incidental or consequential
damages, whether in contract, tort (including negligence), or otherwise, arising in any way from, or in connection
with, the use of this document and/or its content. This includes, without limitation, liability for any act or omission in
reliance on the information in this document. Beansprout expressly disclaims and excludes all warranties, conditions,
representations and terms not expressly set out in this User Agreement, whether express, implied or statutory, with
regard to this document and its content, including any implied warranties or representations about the accuracy or
completeness of this document and the content, suitability and general availability, or whether it is free from error.

If these terms or any part of them is understood to be illegal, invalid or otherwise unenforceable under the laws of
any state or country in which these terms are intended to be effective, then to the extent that they are illegal, invalid
or unenforceable, they shall in that state or country be treated as severed and deleted from these terms and the
remaining terms shall survive and remain fully intact and in effect and will continue to be binding and enforceable in
that state or country.

These terms, as well as any claims arising from or related thereto, are governed by the laws of Singapore without
reference to the principles of conflicts of laws thereof. You agree to submit to the personal and exclusive jurisdiction
of the courts of Singapore with respect to all disputes arising out of or related to this Agreement. Beansprout and you
each hereby irrevocably consent to the jurisdiction of such courts, and each Party hereby waives any claim or defence
that such forum is not convenient or proper.
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