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N.1 
GFA HARMONISATION EFFECT

26

ARE WE NEARING THE END OF THE                                  
GFA HARMONISATION EFFECTS?                                    

MATTLAMADVISORY

When GFA Harmonisation policy was implemented in 2022, developers were
uncertain how to build the units that consumers would be able to accept. As such, they bidded low

land prices.

It has been 4 years since the implementation of such policies and Developers are now more
confident of the acceptance from consumers. Thus any land that was bidded after June 2025,

experienced a 20% to even 40% of growth. 

AVERAGE LAND PRICES DROP DURING GFA IMPLEMENTATION

VS

End Of GFA Harmonisation Effects? 
After 3 years, lands prices begin to normalise and regularise
OCR:Above 1000psf, some even 1300psf
RCR: 1300-1400psf
CCR: 1400-1800psf

First Movers Advantage (Land Prices Dropped)
GFA Harmonisation implemented 2H2022
OCR: Below 1000psf
RCR: 1200-1300psf
CCR: 1300-1400psf
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N.1 
GFA HARMONISATION EFFECT
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CAN WE STILL TAKE ADVANTAGE OF THE EARLY         
BATCH OF GFA HARMONISATION LANDS & PROFIT?

MATTLAMADVISORY

ELTA : 1250 PSFPPR                       AVG PRICE: 2552PSF
NAVA GROVE : 1223 PSFPPR     AVG PRICE: 2481PSF
BLOOMSBURY : 1191 PSFPPR    AVG PRICE: 2506PSF
ZYON GRAND : 1202 PSFPPR    AVG PRICE: 3044PSF

CAN WE STILL TAKE ADVANTAGE OF THE FIRST BATCH
OF GFA LANDS? OR ANYTHING WITHIN THE NEXT 6

MONTHS BEFORE IT ENDS?

What launch prices will these be? 
Bedok Rise: 1330 psfppr

Dorset: 1338 psfppr
Holland Link: 1410 psfppr



20

N.2 
HDB PRICES DROPPED BY 0.1%

Divide by 3.09
 

(decreasing denominator over time)
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DIFFERENCE IN GOVT VISION                                                   
FLATLINE PRICES (HDB) VS SUSTAINABLE GROWTH      
(PRIVATE)                                                                                         

MATTLAMADVISORY

DEMAND                     VS                    SUPPLY

13,268 UNITS REQUIRED PER YEAR
SINCE 2021

22,471 UNITS PER YEAR BETWEEN
 2021 TO 2027

HDB BTO FORECAST

Problem 1:
What happens if 160,000 BTO launches between 2021 – 2027?

(Primary Market)
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N.2 
HDB PRICES DROPPED BY 0.1%
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INTENTIONAL OVERSUPPLY TO FLATLINE PRICES   

MATTLAMADVISORY

RESALE DEMAND DROPPED BY 2817 UNITS

Problem 2:
What happens if more than 13,000 MOP units at the same time?

(Secondary Market)

HDB MOP FORECAST

•Keyword: moderate resale prices 
•Clear government direction to soften
prices 
•Ensure affordability commodity
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HDB PRICES DROPPED BY 0.1%
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WHAT IS THE MOST IMPORTANT COMPONENT        
REQUIRED TO UPGRADE?                                                   

MATTLAMADVISORY

DOUBLE WHAMMY!
PROBLEM 1 + PROBLEM 2:

VERY HIGH SUPPLY 
INSUFFICIENT DEMAND

WHAT WILL HAPPEN TO PRICES?

0% GROWTH
HDB resale prices remained 

flat in Q4 2025

0% growth = flat line
PEAKED OUT

1.Increase supply of BTO & SBF (Primary Market)
2.Increase supply in MOP(Secondary Market)
3.Resale Txns drop = Demand drop
4.Further consideration of increase BTO supply 
5.Valuation affected when everything slow down
6.Price index drop by 0.1% in Q1 2026

CLEAR INDICATOR THAT HDB PEAKED OUT: 

SO WHICH IS BETTER?
CONTROLLED OR FREE FALL?
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N.3 
RESALE / TOP LAST 5 YEARS 
EXPERIENCED VERY SLOW MOVEMENT
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PRESSURE FROM GFA HARMONISATION -                   
YESTERDAY’S PRICING | TODAY’S AFFORDABILITY 

MATTLAMADVISORY

LENTOR MODERN

PENRITH

(Resale) Lentor Modern(NH) 990sqft 
 (if Harmonized 930sqft) sold $2.408m 

Penrith (H) 936sqft sold $2.439m

OCR Resale at RCR NL quantum.
Protect the quantum and upgrade
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RESALE / TOP LAST 5 YEARS 
EXPERIENCED VERY SLOW MOVEMENT
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PARK COLONIAL

SKYE AT HOLLAND

(RESALE) Park Colonial (NH) 936sqft 
(if harmonised, 890sqft) sold at $2.325M  

Skye At Holland(H) 915sqft sold at $2.394M 

RCR Resale at CCR NL quantum.
Protect the quantum and upgrade

$23xx psf

IF YOU ARE A BUYER, 
WHICH WILL YOU CHOOSE? 

RESALE OR NEW LAUNCH?

PRESSURE FROM GFA HARMONISATION -                   
YESTERDAY’S PRICING | TODAY’S AFFORDABILITY 
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AFFORDABILITY
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CAN YOU STILL AFFORD IN TODAY’S MARKET?       
INCOME POSITIVE GAP                                                      

MATTLAMADVISORY

DEMAND: INCOME vs PROPERTY PRICES
(AFFORDABILITY)

When price was cheap yet little exit. Today’s prices is high
but sustainable with clear exit strategy
Blue Line = Income / GDP
Red Line = Property Price Index
Government vision changed from investment into NEEDS
Buy real estate as a need
Need = No matter how expensive it is, you will still buy as
long as you can afford
As long as Govt. keeps up with the income policies & cooling
measures to ensure alignment with PPI, consumers will
always be able to afford this need.
Crisis Buffer - Wide postive gaps ensure affordability to
meet the needs

Immediate need = roof over my head. Is the war really that important? 
                                             I NEED A ROOF OVER MY HEAD!                                        
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CAN YOU STILL AFFORD IN TODAY’S MARKET?       
INCOME INCREMENT POSITIVE GAP                            

MATTLAMADVISORY

IF 2024: GDP US$547 BILLION, PRICES CONTINUE TO INCREASE BY 3.9%
FOR YOY

2025: GDP US$565 BILLION, WHAT WILL HAPPEN TO THE PRICES?

2040: WHAT WILL HAPPEN TO THE PRICES ONCE THE GDP
INCREASES TO 1.4 TRILLION?

CAN YOUR FUTURE GENERATION STILL
AFFORD IT?
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N.5 
RISING LAND COST
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DID CONSUMERS PROFIT WHEN LAND PRICES              
BECAME MORE EXPENSIVE?                                                    

MATTLAMADVISORY
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N.5 
RISING LAND COST

26

HIGHER LAND PRICE PROJECTS END UP PROFITTING
SUBSTANTIALLY                                                                          

MATTLAMADVISORY

Land Cost is
$1051 psf ppr

Land Cost is
$1246 psf ppr
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RISING LAND COST

26

HIGHER LAND PRICE PROJECTS END UP PROFITTING
SUBSTANTIALLY                                                                          

MATTLAMADVISORY
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NOW THAT YOU KNOW THE MAIN
CONCERNS OF HOW TO BE A BUYER

IN TODAY’S MARKET,

WHAT IS THE 3 PHASE
TRANSFORMATION FRAMEWORK TO

IDENTIFY WHICH PROJECTS THAT
CAN BRING YOU 120% R.O.E WITHIN A

SHORT SPAN OF 3-5 YEARS?

WHY ARE WE BUYING PROPERTY?

IS IT ALWAYS ABOUT MONEY-
MAKING?

26 MATTLAMADVISORY

Contact us to discover our innovative 
4Ps Building Capital Concept.
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