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The Hands-Off Landlord


Disclaimer

Copyright © 2026 H.J.X. All rights reserved. No part of this book may be reproduced without the author’s written permission, except brief quotations in reviews.

This book is general education and a starting framework, not personalised financial, tax, or legal advice. Every reader’s situation is different, and property is a significant financial commitment with real risks, including the loss of capital and the amplified losses that leverage can bring. All rules, rates, and figures are current to the best of the author’s knowledge as of 2026 and will change over time — Singapore’s property rules in particular are revised often. All dollar figures are Singapore dollars unless marked US$. Before acting on anything in this book, verify the current position with the relevant authorities (IRAS, MAS, URA, JTC, CPF (Central Provident Fund) Board, HDB) and consult your own qualified lawyer, accountant, banker, or licensed financial adviser. The author accepts no liability for decisions made on the basis of this book.





Introduction: Why Another Property Book (and Why This One’s Different)

I own several commercial and industrial units in Singapore. I also run a renovation business that fits out spaces for clients. That second fact surprises people when they hear it, because they assume a landlord who also runs a renovation company must spend his weekends re-tiling his own units. I do not. My tenants fit out their own space, run it, and maintain it. I will explain why that is a deliberate choice and not laziness, but I want to get the correction out of the way early, because an accurate picture of who I am matters more than a flattering one.

I am not a property agent. I am not a guru with a stage and a headset microphone. I am not selling a course, a mentorship tier, or a “VIP inner circle.” I buy property, hold it, collect rent, and occasionally sell it when the moment is right rather than when I need the cash. That is the whole biography. It is not a dramatic one, and that is rather the point — most of what works in property is undramatic, repeated, and a little boring to describe at a dinner party.


The idea this whole book is built on

Here is the thesis, stated plainly before we go any further, because I would rather you know exactly what you are getting into than discover it three chapters in.

Buy property for cashflow, not for a story about where prices are headed. Specifically, buy a unit whose rent covers everything it costs you to hold it — the mortgage instalment, the property tax, the MCST fee (Management Corporation Strata Title — the monthly maintenance charge for a strata-titled building) — and, ideally, leaves something over every month after all of that is paid. I did not invent this idea. Robert Kiyosaki put it more sharply than I ever could in Rich Dad Poor Dad: an asset is something that puts money into your pocket every month. I will work that definition hard starting in Chapter 5; for now, just hold onto the one line.

I look for the property that pays me to own it. Rent comes in, the fixed costs go out, and what is left over is the actual return — not a paper gain I can only realise by selling, but cash sitting in my account whether I sell next year or in twenty years.

Notice what is missing from that description: any promise that the unit will also go up in value. I am not a fortune teller, and neither is anyone else selling you a property book. Nobody can reliably time when a precinct will get hot or a district will cool off. What I can tell you, with more confidence, is that Singapore has been a remarkably stable, safe, and pro-business place to hold real estate for a long time, and land here is clearly scarce — it is a small country that is not making more of itself. Over the long run, that combination has tended to push prices up. I treat that as a bonus that Singapore’s stability hands you on top of a good cashflow decision, never as the reason to buy in the first place. If you buy purely on the hope that a unit will appreciate and the rent does not cover your costs in the meantime, you are speculating, and speculating with a mortgage attached is an uncomfortable way to spend a decade.

A few other habits sit alongside that central idea, and you will see all of them again in more detail later in the book. I buy in locations with strong, durable demand, so that when a tenant eventually leaves — and eventually, they all do — a replacement is not hard to find. I look hard for units that already come with a good tenant in place, a “good paymaster” with a track record of paying on time, because keeping a proven tenant and renewing their lease beats the uncertainty of finding a new one. I use leverage, meaning I borrow through a mortgage rather than paying cash for everything, because a bank’s money amplifies a good cashflow decision — and later in this book I will show how that same leverage amplifies a bad one just as readily. And I stay hands-off wherever the property allows it, which for commercial and industrial units is most of the time.



Why most Singapore property books let you down

I have read a fair number of them, partly out of professional curiosity and partly to check I was not about to repeat something already done well. Three problems kept showing up.

First, they go stale fast. Property rules in Singapore move more than most readers realise. Additional Buyer’s Stamp Duty rates get revised, Seller’s Stamp Duty holding periods get extended, loan-to-value limits shift, and grants and schemes get replaced with new ones. A book written even a few years ago is describing a market that has since moved on in ways that matter — sometimes by tens of thousands of dollars on a single transaction. I have dated the figures in this book to 2026 and flagged, wherever it matters, which numbers are the kind that get revised in a Budget speech and which are more structural.

Second, a lot of them are marketing collateral with a spine and a cover. They are written by agents to generate leads or by course operators to warm you up for the paid seminar that comes next. There is nothing wrong with an agent earning a living — I work with several good ones — but a book whose real purpose is to get you to call the author afterwards is never going to tell you when a deal is not for you. Its incentive is the opposite of yours.

Third, and this is the gap that actually made me sit down and write this, most of them stop at “buy a condo, ideally two.” That was workable advice a long time ago. It runs into a wall much sooner today, and it leaves out an entire category of property — commercial and industrial — that experienced owner-operators have quietly been using for years, largely because nobody has written about it plainly for an ordinary reader rather than a fellow investor already in the club.



What this book is not

This is not a get-rich-quick book, and I want to say that clearly before you read any further. Property, done properly, is a slow, compounding, occasionally tedious business. There will be months where nothing exciting happens beyond a rental payment clearing and a loan instalment leaving your account, and that is the whole point — boring and reliable is the objective, not the failure state. If you are looking for a strategy that turns a modest sum into a fortune within a couple of years, this is the wrong book, and I would rather tell you that on page one than have you discover it later.

This is also not personalised advice. Every situation is different — your income, your existing loans, your risk appetite, your family’s needs — and no book can responsibly tell you exactly what to buy with your own money. What I can give you is a clear, current, honest framework, built from having actually done this myself, so that when you do sit down with your own bank, lawyer, or accountant, you are asking sharper questions than you would have otherwise.



Who this book is for

Let me be explicit about this, because it saves everyone time: this book is for people who are new to investing in property, not new to property itself. I am assuming you already have, or are close to having, your first home, plus some capital sitting alongside it — savings, home equity, or income that has outgrown a single salary. My job is not to explain what a mortgage or an HDB flat is. It is to walk you through the next step: turning that capital into property that generates real, monthly cashflow, rather than a number on a portfolio screen that only means something the day you sell. You do not need to be wealthy to start. You do need patience, a reasonable amount of financial discipline, and a willingness to look past the headline yield an agent quotes you and check the actual numbers yourself.

If that describes you, read on. We will start with the story that taught me most of what is in this book — not a theory, but an actual property, an actual windfall I did not plan for, and the decisions that came after it.





Part I — Why Singapore, and Why This Way




Chapter 1: The Owner-Operator’s Edge

Before I tell this story, let me say plainly what I am not. I am not one of the gurus you see online with thirty or fifty properties to their name and a slide deck to prove it. I am a fairly ordinary man who has bought a handful of properties over a number of years, made some real mistakes along the way, and is now trying to write down what I actually learned, in case some of it is useful to you. I am not showing off in these pages, because there is not, in truth, much to show off. I do not think of myself as a successful investor in any grand sense of that phrase. I am not writing from a pedestal, and I am not trying to talk you into buying property in Singapore. If you finish this book and decide property is not for you, I will consider it time well spent, provided you decided that for the right reasons.

I should also say, before this chapter gets going, that property is not the only place I keep my money. I hold stocks, REITs, some crypto, and bonds like Singapore Savings Bonds and T-bills, and commercial and industrial property is one tool I use to diversify that basket, not the whole basket. This book is about the property tool specifically, which is why that is where I will stay — the fuller picture of how it fits alongside everything else comes later, in the chapter on leverage and REITs.


Maxwell House, 2018

My first investment property was a unit in Maxwell House, at 20 Maxwell Road, bought in 2018. I want to introduce it truthfully, because it would be easy to open this book with a story that makes me look shrewd, and the truth is more useful than that. I was not a seasoned investor with a spreadsheet full of past deals. I did not yet have a checklist, a framework, or most of the knowledge that fills the rest of this book. Maxwell House was my first attempt — my virgin investment property — and by the standard this book teaches, I made real mistakes on it. I also got extraordinarily lucky. Both halves of that sentence matter, and the rest of this chapter is about keeping them apart.

What drew me to the unit was intuition, not analysis. The location was, and is, excellent — Tanjong Pagar MRT within walking distance, and offices, food, and amenities on every side. The building itself was old and small, sitting on land that looked more valuable than the tower standing on it. My reasoning, stated plainly, was that a building this old and this small, in a location this good, was exactly the kind of site a developer would eventually want to acquire. I was betting on an en bloc. That is close to the opposite of the advice this book gives, and I will come back to why.

The unit did come with an existing tenant, which I took real comfort in — rightly, as it turned out, because that tenant stayed for the whole three years I owned it. But the arithmetic of the deal was thinner than anything I would buy today. The rent covered most of the mortgage instalment, the property tax, and the maintenance fee — most, not all of it with a surplus. Month to month I was roughly breaking even, and there was no extra passive income from the unit at any point I held it. That tenant did stay put for three straight years without a single gap, which is worth crediting honestly — it meant I broke even for three years running instead of bleeding cash, and that is precisely what made the mistake feel survivable at the time. Survivable is not the same as profitable, though, and it never once tipped into an actual surplus. Rental demand in the building was also not strong: there were empty units in Maxwell House when I bought, which meant that if my tenant had left, I might have waited a long time to replace them, funding the full holding cost out of my own pocket the whole while. By the cashflow standard this book sets out in Part II, I had not bought an asset. I had bought a break-even ticket on somebody else’s redevelopment decision.

One thing I am not going to tell you in this chapter: what I paid for that unit in 2018. That number stays private. What I will walk you through, because it is a matter of public record and it is instructive, is what happened to the building not long after I bought it — and why the useful lesson sits in the mistakes I made going in, not in the number the building eventually sold for.



The lottery ticket pays out

Three years after my purchase, in 2021, Maxwell House went en bloc. The building was sold collectively, the way older commercial and residential developments in Singapore sometimes are, and my unit went with it. My tenant stayed until the sale, covering most of my holding costs to the end, and I received a payout well above what I had put in.

The story of that sale is worth telling in some detail, because it is a genuinely unusual transaction and it is on the public record. Maxwell House had tried and failed to sell collectively once before. It came back to the market in April 2021, relaunched for a fresh collective sale attempt on 8 April at a lowered reserve price of $268 million — the owners and their marketing agent having concluded that the earlier asking price had been too rich for the market. It did not take long to find a buyer at a number above that reserve. On 7 May 2021, less than a month later, the site sold for $276.8 million to a joint venture of CEL Development, SingHaiyi, and Chuan Investments. Property consultants at the time flagged two things about the deal that made it stand out from an ordinary en bloc. It was the largest collective sale by value in Singapore that year, and Maxwell House was described as the first wholly-commercial site ever to go through a collective sale in Singapore — as opposed to the residential and mixed-use towers that usually dominate en bloc headlines. Part of what made the site attractive to a developer in the first place was a decision URA had made the year before: in September 2020, it raised the permissible plot ratio on the site from 4.3 to 5.6. That effectively allowed whoever bought it to build a meaningfully larger tower than the one standing there, which is a large part of what collective sale economics actually run on.

Now for the part I most want you to read carefully, because it would be easy to tell this story as though the en bloc was the reward for a clever read of the market, and it was not. Yes, my intuition about the site turned out to be right — old building, small site, excellent location, developer appetite. But being right is not the same as making a good decision, and I want to be exact about the difference. I was betting on an outcome that no individual strata owner controls. Nobody can reliably predict when a group of owners will agree to sell together, when a developer will come knocking with an offer good enough to get the required majority, when a planning authority will decide to raise the development potential of a specific plot, or when the Strata Titles Board process will actually complete. The plot ratio decision that made the site attractive was made by URA, not by me. The timing of the relaunch, the developer consortium’s appetite in that specific month, the fellow owners’ willingness to sell — none of it was mine to influence. I have met people who made exactly the bet I made, on buildings just as old and just as well located, and then waited a decade longer than they expected, or forever, while the property generated mediocre rental income the whole time — which, remember, was precisely the position I was in month to month, breaking even with empty units elsewhere in the building. That was the version of my story that probability was pointing at. I got the other one.

So let me say it without decoration: the en bloc was not luck stacked on top of a sound decision. It was luck rescuing a speculative one. My first purchase broke the two rules this book is built on — it did not pay me to own it, and its investment case rested on a price event I could neither predict nor control. The reason I can write that sentence calmly is that the bet happened to pay off, and the reason this book exists is that yours might not. I would not repeat that move today, and I would not recommend it to anyone starting out. What Maxwell House gave me, beyond the payout, was the lesson every chapter that follows is built on: buy the unit that pays you to own it from day one, and treat an en bloc — or any appreciation story — as a lottery ticket that occasionally sits inside a good investment. A possible bonus. Never the plan.



Redeploying, not celebrating

The sensible thing to do with an unplanned windfall is not to treat it as spending money. I redeployed the proceeds into two more properties: Northlink Building and Enterprise Centre.

Both purchases followed a checklist that Maxwell House taught me — the checklist I did not have when I bought Maxwell House itself, built in large part from the mistakes of that first purchase — because a windfall does not change the underlying maths of what makes a property worth owning. I still wanted rent that covered the full cost of holding the unit. I still wanted a location where a departing tenant would be quickly replaced rather than leaving me staring at an empty unit for a year. I still wanted, ideally, an existing tenant already in place with a track record of paying on time, because there is a real cost to a vacant unit beyond the lost rent — the uncertainty of not knowing exactly when the next cheque arrives.

This is the part of the owner-operator mindset that is easy to state and genuinely hard to practise when a large sum of money has just landed in your account: resist the urge to treat a windfall as permission to relax the discipline that got you there. I have watched people who came into money — an inheritance, a bonus, an en bloc payout of their own — go shopping for a property on excitement rather than on numbers, precisely because the money felt like it was not fully “theirs” yet. I tried hard not to make that mistake, and going back over the numbers on Northlink and Enterprise Centre a few years later, I am glad I did not.



What Northlink taught me

Northlink Building is the clearest illustration in my own portfolio of “buying for cashflow, with appreciation as the bonus”: it came with a good tenant already in place, paid me a monthly surplus for years, and when I eventually sold it in 2025 Singapore’s market handed me a substantial capital gain on top of everything the tenant had already paid me. The cashflow was the reason I bought it; the gain on sale was never the plan. I walk through the full purchase and sale numbers — what I paid, what it rented for, what it sold for — in Chapter 11.



Two units at UB One, and the line I do not cross

With the Northlink proceeds and Enterprise Centre still in the portfolio, I bought two units at UB One. I rent one out to a tenant, on the same terms as everything else I own — a bare unit, a lease, and a clear line about who is responsible for what. The other I use as my renovation firm’s own premises.

That second unit is worth pausing on, because it is the one place where my two businesses — property and renovation — genuinely touch, and I want to be precise about how, because it is easy to get the wrong idea. I fitted out that unit for my own renovation company to operate from. I did not fit out the unit I rent to a tenant, and as a general practice, I do not fit out the units I hold as rental investments. Those go to tenants bare — four painted walls, a concrete floor, and a lease that lets them build whatever their business actually needs, at their own cost, on their own timeline.

I get asked about this a lot, usually with real confusion: you run a renovation business, why would you not fit out your own rental units before renting them? The answer is that it is a choice, not an oversight, and it comes from watching what actually drives rental demand in commercial and industrial space in Singapore.

A workshop tenant wants ceiling height, floor loading, and power capacity — not a designer reception desk. An office tenant wants a layout suited to their headcount and workflow, which is different for every single business and impossible for me to guess correctly in advance. If I spend money fitting a unit out to my own taste before I even have a tenant, I am guessing at what a stranger wants and betting my own cash on that guess. Nine times out of ten, the tenant who actually signs would have wanted to configure the space differently anyway, which means my renovation spend gets ripped out and redone at someone’s expense within the first year. Better, in almost every case, to rent the space bare, let the rent reflect that, and let the tenant build exactly what their business needs. It also means that when the air-con breaks or a light fitting dies eighteen months into the tenancy, it is generally the tenant’s problem to fix, not a Saturday afternoon call to me, because they own the fit-out and the upkeep of what they installed, within the bounds of what BCA and URA allow for that unit.

That is what I mean by staying hands-off. It is not indifference. It is a considered decision about where my money and attention are best spent — on choosing the right property and the right tenant, not on decorating a space I do not yet know how to decorate correctly.



What “operator” actually means

I use the word operator deliberately, and it is worth pausing on what it actually means in practice, because it is not just a label I like the sound of.

An operator thinks about a property the way a small business owner thinks about a business, because that is functionally what a rented commercial or industrial unit is — a small, simple business with one customer, one product, and one recurring bill going out to me every month or two. Before I buy anything, I want to understand the tenant’s business almost as well as I understand my own numbers: what they actually do in the unit, whether that business looks like it is growing or shrinking, and how replaceable that tenant would be if they left tomorrow. I also want to know whether the unit itself — its ceiling height, its loading bay, its power supply, its location relative to the expressway or the port — suits the kind of business that tends to want space in that precinct. That is not a glamorous exercise. It looks a lot like reading lease documents, walking the unit at odd hours to see how busy the estate actually is, and asking an agent slightly annoying follow-up questions about who else has looked at similar units nearby and what they were prepared to pay. It is closer to the work of running a small logistics or leasing business than the work most people picture when they imagine a property investor.

The operator mindset also shows up in what I do not spend time on. I do not spend energy trying to predict where prices are headed next quarter, because I have never met anyone who can do that reliably, myself included. I do not chase the newest launch or the most talked-about district because it is fashionable. I spend my attention instead on the things I can actually assess with reasonable confidence — whether the rent covers the costs today, whether the tenant pool for that type of unit in that location is genuinely deep, and whether the lease terms and the building’s condition protect me if something goes wrong. Those are dull questions. They are also the questions that determine whether a property quietly pays you every month for a decade, or quietly costs you money while you wait for a story about appreciation to come true.

None of this makes me special or particularly clever. It is closer to a discipline than a talent, and it is one any reader of this book can build with a checklist and a bit of patience, which is exactly what the chapters that follow are for.



The owner-operator, not the speculator

Look back across that whole arc — Maxwell House, the en bloc, Northlink and Enterprise Centre, the sale of Northlink, the two units at UB One — and the pattern that matters is not the luck at the start. It is what changed after it.

A speculator buys a property because they believe the price is going up, and their return depends entirely on someone else being willing to pay more for it later. If the market goes quiet for a few years, a speculator earns nothing and pays holding costs out of their own pocket the whole time. An owner-operator buys a property because the numbers work today, on rent already coming in or clearly achievable, from a tenant pool that actually exists in that location. If the market goes quiet for a few years, an owner-operator keeps collecting rent regardless, because the return was never depending on the market’s mood in the first place.

I was a speculator exactly once — on my very first purchase — and I got the speculator’s version of lucky. Luck is not a repeatable input, and I have never bought on that basis again. What is repeatable, and what I have now done across four separate properties since, is the discipline of buying units that pay for themselves from day one, in locations where a tenant is actually wanted, and then leaving well-run tenancies alone rather than meddling with them.

The other habit worth naming plainly is patience with capital. When Maxwell House paid out, I did not go looking for the next flashy deal immediately or spread the money across five smaller punts to chase excitement. I moved it into two properties that passed the cashflow test my first purchase had not. When Northlink sold in 2025, the proceeds went into UB One rather than sitting idle or getting spent on something that would not generate rent. Money that comes out of one property, in my experience, belongs in the next one that clears the same bar — not in a bigger house, not in a flashier car, and not in a strategy I have not tested with a smaller amount first.



Where this book goes from here

None of what I have described in this chapter required me to be an expert at the start. It required a checklist I applied consistently — cashflow that covers the holding costs, a location with real tenant demand, an existing good tenant where possible, sensible use of leverage, and a hands-off approach to the parts of ownership that are better left to the tenant. Everything else in this book is that same checklist, applied in more detail, to the specific questions you will actually face: what the current rules and tax figures look like, how to read a deal’s real numbers instead of a brochure’s, and how financing actually works for both residential and commercial or industrial property. It also covers what ownership structures make sense for your situation, and when renovation genuinely earns its cost back rather than just looking good in a listing photo.

I am not going to tell you what to buy. Your capital, your risk appetite, and your family’s needs are not mine to decide for you, and anyone who tells you otherwise from the pages of a book has never actually had to live with your decision. What I can do is walk you through the same questions I have asked myself on every property I have bought, so that by the time you are standing in front of your own unit with an agent hovering by the door, you know exactly what you are looking for, and exactly what you are willing to walk away from.



Key takeaways


	Buy for cashflow first — rent that covers the mortgage, tax, and maintenance with something left over. Treat any rise in the property’s value as a bonus Singapore’s stability tends to hand you, never as the reason to buy.

	My first purchase, Maxwell House, broke that rule — it only broke even, in a building with empty units, on a bet that a developer would eventually acquire the site. The en bloc that followed was luck rescuing a speculative decision, not vindicating it. Nobody can predict when owners will agree to sell, when a developer will bid, or when a planning authority will raise a plot ratio.

	Redeploy a windfall through the same checklist that got you there — durable tenant demand, an existing good tenant where possible, rent that clears the cashflow bar — rather than relaxing your standards because the money feels less “real.”

	Stay hands-off where the property allows it: let tenants fit out and maintain their own space, and spend your own attention on choosing the right property and the right tenant instead.

	An owner-operator underwrites a tenant’s business almost like a small business partner, focusing on the durable, unglamorous questions — rent coverage, tenant depth, lease terms, building condition — rather than trying to predict where prices are headed.



Everything from here works through that same checklist in detail, starting with the current rules that shape every decision in this book.





Chapter 2: Why Singapore Is a Safe Bet


The question I get asked at every dinner table

Sooner or later, someone at the table asks it. Usually it is a friend who has just put money into a condo in another country, or read an article about some emerging market with double-digit rental yields, and they want to know why I keep buying here instead. Singapore is small. Prices are already high by regional standards. Surely the real money is somewhere else, in a bigger market with more room to run.

I understand the question. I have run the numbers on other markets myself, more than once, out of the same curiosity. But I keep coming back to the same conclusion, and I want to spend this chapter explaining it properly, because it is the belief underneath every other chapter in this book. I buy in Singapore, again and again, because the long-run backdrop here is about as favourable as property investing gets. Not risk-free. Not a guarantee. But favourable, in a way that shows up in the numbers if you are willing to look at them honestly.

This chapter has real limits, and I will not pretend otherwise. What follows is conviction, not certainty. I will tell you plainly, more than once, where the story stops being a sure thing and starts being a tendency. If you are looking for a promise that Singapore property only goes up, this is the wrong book, and I would not trust anyone who tells you otherwise. What I can do is show you the actual figures I look at when I reassure myself that this is still the right country to keep deploying capital in, with the sources named so you can go check them yourself rather than take my word for it.



Small, safe, and boringly stable

Start with the basics, because they matter more than people give them credit for.

Singapore is a small country with a strong currency, a stable government, and a legal system that a contract actually means something under. None of that sounds exciting. It is not meant to. What it means, in practice, is that when you sign a tenancy agreement here, you can reasonably expect it to be enforceable. When you take a bank loan, you can reasonably expect the rules governing it not to change overnight in some destabilising way. When you hold Singapore dollars, you are not lying awake wondering whether the currency will be worth half as much in a year.

This is not just a feeling I have from living here. Transparency International’s 2025 Corruption Perceptions Index scored Singapore 84 out of 100, placing it third least corrupt in the world and first in the Asia-Pacific region. The Institute for Economics and Peace’s 2025 Global Peace Index ranked Singapore sixth most peaceful country globally, also first in Asia. The World Bank’s Worldwide Governance Indicators put Singapore at roughly the 97th percentile for political stability as of 2023 — meaning fewer than three in a hundred countries score more stable. I mention three separate indices, from three separate organisations, on purpose. It is one thing for a country to claim it is safe and well run. It is another for three unrelated bodies, measuring different things in different ways, to independently land on the same conclusion.

Why does a corruption score matter to someone buying a warehouse unit or a condo? Because it is a proxy for how much friction and risk sits inside every transaction you make here. A low corruption score generally means land titles are registered cleanly, planning approvals are granted on the merits of the application rather than on who you know, and a dispute with a tenant or a contractor gets resolved by a court applying the law. I have done deals in Singapore for years and never once been asked for anything under the table. That is not a small thing. In plenty of markets that offer higher headline yields, it is exactly the thing that quietly erodes the return you thought you were getting, through delays, disputes, or expropriation risk that never shows up in the advertised numbers.

A high yield printed in a currency that can move sharply against you, or a rental contract enforced by a legal system you do not fully trust, is not automatically a better deal than a lower yield here. I am not interested in scoring the highest number on a spreadsheet. I am interested in what I actually get to keep, in a currency I can actually spend, in a country where the rules I bought under are still roughly the rules I am living under five years later.

This is not a political argument, and I want to be careful about that distinction. I am not making a case for any particular policy or party. What I am pointing at is something closer to an investment climate — a place where the institutions around property ownership, from land registration to the courts to the banking system, work the way they are supposed to work, consistently, year after year. That kind of boring reliability is worth paying a premium for, and in Singapore property, you generally are paying a premium for it. I think it is a fair trade.



A currency and a credit rating that don’t require faith

There is a more technical version of the “safe and stable” argument that I think deserves its own space, because it is the part most dinner-table conversations skip entirely: Singapore’s currency and its sovereign credit rating.

The Singapore dollar operates on a managed float against a trade-weighted basket of currencies — what the Monetary Authority of Singapore calls the $NEER — and it has been MAS’s main policy tool since 1981. Rather than targeting an interest rate the way most central banks do, MAS manages the exchange rate itself, allowing it to appreciate or depreciate gradually within an undisclosed policy band. In January 2026, the Singapore dollar touched around 1.27 to the US dollar, an eleven-year high, helped along by safe-haven flows into Singapore government securities. That detail — global money moving into Singapore government debt specifically because things look uncertain elsewhere — tells you something about how the
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A nation of owners










The BTO ballot: a lottery ticket worth winning, if you can afford the wait








A government that wants business to grow








Singapore by the numbers











	Measure
	Figure
	As of
	Source



	Land area
	736.3 sq km
	2025
	SingStat



	Resident home-ownership rate
	~91.2%
	2025
	SingStat General Household Survey



	GDP per capita
	US$90,674
	2024
	World Bank



	Headline inflation
	0.9% (30-yr average 1.68%)
	2025
	DOS / MAS



	Unemployment rate
	~2.0%
	Q1 2026
	MOM



	Sovereign credit rating
	AAA (S&P) / Aaa (Moody’s) / AAA (Fitch)
	current
	Rating agencies



	Currency
	SGD ~1.27/USD, 11-year high
	Jan 2026
	MAS / Trading Economics



	Corruption Perceptions Index
	84/100 — 3rd least corrupt globally, 1st in Asia-Pacific
	2025
	Transparency International



	Single-family offices
	2,000+
	end-2024
	MAS



	Millionaires
	242,400 (+62% in a decade)
	2025
	Henley & Partners / New World Wealth








What conviction is not








Why this belief still shapes everything I do






Key takeaways


	Singapore’s appeal rests on institutional reliability — top-tier rankings for corruption control, peace, and political stability — that removes much of the hidden friction (currency risk, disputes, delay) which quietly erodes returns in higher-yielding but less predictable markets.

	A AAA credit rating and an actively managed, strong currency mean the entire financial system a Singapore property purchase sits inside is treated by global capital as close to bedrock-safe.

	Land is structurally scarce, not cyclically tight — reclamation has added only around 25 percent to the country’s land area since 1819 — and that scarcity, more than any policy, is the long-run floor under prices here.

	Rising numbers of millionaires and family offices keep adding demand, and much of that capital is shut out of residential property but free to buy commercial and industrial space, one reason this book leans so heavily into that category.

	Population growth adds a demand-side layer to the scarcity case — Singapore crossed 6 million residents in 2024 and reached 6.11 million by 2025, against a government planning parameter of up to 6.9 million by 2030 — while a heavily subsidised BTO flat is effectively a lottery ticket whose real cost is time: balloting, a three-to-four-year build, and a five-to-ten-year MOP can together stretch past a decade.

	None of it is a guarantee: private price growth has decelerated for five straight years running, and Singapore has been through real, multi-year corrections before. Conviction about the country is not a substitute for discipline about the specific deal in front of you.
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