
Sentosa Cove, a residential enclave nestled on an 
island off the coast of Singapore, is quiet at the best 
of times. On a weekday, its frangipani-lined streets are 
mostly devoid of life, save the odd domestic helper 
taking her four-legged charge out for a walk.

/�i�ÃÌ����iÃÃ]���ÜiÛiÀ]�Li��iÃ� Ì�i� Ài>��iÃÌ>Ìi� Ã�Õvy��}�
taking place behind the scenes. Property listings here 
have been rising. But unless you’re buying, there’s no 
cause for celebration: sellers are stomaching losses as 
steep as 40 percent. Average prices are down almost 
30 percent from their 2011 highs, a far more severe 
slump than in prime central London areas reeling from 
Brexit.
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over the past decade -- from Hong Kong’s famed Peak 
to the seaside mansions of Sydney -- Sentosa Cove 
stands out as a rare cautionary tale about the perils of 
international property speculation. The hot money from 
a commodities frenzy that peaked about seven years 
>}�� �>Ã� wââ�i`]� >�`� �������>�ÀiÃ½� «ÀiviÀi�ViÃ� �>Ûi�
shifted toward other areas on Singapore’s mainland.

And now, after years of predominantly loss-making 
transactions, the enclave on Sentosa island faces 
yet another blow, this time from the government’s 
decision in July to further raise stamp duties. “Loss-
making deals continue to plague the market,” said 

�À�ÃÌ��i���]�
ÕÃ��>��E�7>�iwi�`½Ã��i>`��v� ÀiÃi>ÀV��
for Singapore.“The recent cooling measures, coupled 
with the looming uncertainties arising from interest-
rate hikes and trade tensions, will weigh on investor 
appetite in the near term.”

Private-home sales tumbled 64 percent in August 
to the least in six months as government cooling 
measures took effect, data released earlier this week 
from the Urban Redevelopment Authority showed.
What was previously Sentosa Cove’s main strength has 
lately become a liability. The area is the only place in 
Singapore where foreigners can buy a landed house, 
increasing its allure to overseas buyers, who accounted 
for a third of luxury purchases in Singapore last year. 
But with stamp duties doubling to 20 percent since 
2011 for foreign buyers compared with just 3 percent 
for Singaporeans, the waterfront oasis is suffering.

Bloomberg
W E A L T H

Pooja Thakur Mahrotri

it’s lonely at the top

“With its pristine beaches 
and exciting attractions the 
State of Fun will leave you 

spellbound & broke.”

19 September 2018

Sentosa 
Cove



Sentosa Cove, a residential enclave nestled on an 
island off the coast of Singapore, is quiet at the best 
of times. On a weekday, its frangipani-lined streets are 
mostly devoid of life, save the odd domestic helper 
taking her four-legged charge out for a walk.

/�i�ÃÌ����iÃÃ]���ÜiÛiÀ]�Li��iÃ� Ì�i� Ài>��iÃÌ>Ìi� Ã�Õvy��}�
taking place behind the scenes. Property listings here 
have been rising. But unless you’re buying, there’s no 
cause for celebration: sellers are stomaching losses as 
steep as 40 percent. Average prices are down almost 
30 percent from their 2011 highs, a far more severe 
slump than in prime central London areas reeling from 
Brexit.

ƂÃ��ÕÝÕÀÞ�Ài>��iÃÌ>Ìi��>À�iÌÃ�L���i`�>VÀ�ÃÃ�ƂÃ�>�*>V�wV�
over the past decade -- from Hong Kong’s famed Peak 
to the seaside mansions of Sydney -- Sentosa Cove 
stands out as a rare cautionary tale about the perils of 
international property speculation. The hot money from 
a commodities frenzy that peaked about seven years 
>}�� �>Ã� wââ�i`]� >�`� �������>�ÀiÃ½� «ÀiviÀi�ViÃ� �>Ûi�
shifted toward other areas on Singapore’s mainland.

And now, after years of predominantly loss-making 
transactions, the enclave on Sentosa island faces 
yet another blow, this time from the government’s 
decision in July to further raise stamp duties. “Loss-
making deals continue to plague the market,” said 

�À�ÃÌ��i���]�
ÕÃ��>��E�7>�iwi�`½Ã��i>`��v� ÀiÃi>ÀV��
for Singapore.“The recent cooling measures, coupled 
with the looming uncertainties arising from interest-
rate hikes and trade tensions, will weigh on investor 
appetite in the near term.”

Private-home sales tumbled 64 percent in August 
to the least in six months as government cooling 
measures took effect, data released earlier this week 
from the Urban Redevelopment Authority showed.
What was previously Sentosa Cove’s main strength has 
lately become a liability. The area is the only place in 
Singapore where foreigners can buy a landed house, 
increasing its allure to overseas buyers, who accounted 
for a third of luxury purchases in Singapore last year. 
But with stamp duties doubling to 20 percent since 
2011 for foreign buyers compared with just 3 percent 
for Singaporeans, the waterfront oasis is suffering.

Bloomberg
W E A L T H

Pooja Thakur Mahrotri

it’s lonely at the top

“With its pristine beaches 
and exciting attractions the 
State of Fun will leave you 

spellbound & broke.”

19 September 2018

Sentosa 
Cove



Godfather of Animation

Hayao Miyazaki

Environmentalist.
3DFLÀVW��

Revivalist.
5HDOLVW�

Feminist. 
�$UWLVW�

Auteurist. 

"If I could do that, I would die happy."

,W�ZRXOG� EH� QR� H[DJJHUDWLRQ� WR� GHVFULEH�+D\DR�
0L\D]DNL�DV�WKH�JRGIDWKHU�RI �DQLPDWLRQ�LQ�-DSDQ�
�� VRPH� PLJKW� HYHQ� VD\� WKH� ZRUOG�� 6LQFH� KLV�
GLUHFWRULDO�GHEXW�LQ�������KLV�JHQWOH�DQG�ZKLPVLFDO�
FKLOGUHQ
V�PRYLHV�KDYH�EHHQ�KXJHO\�SRSXODU�DQG�
EHFRPH� NH\� FXOWXUDO� LFRQV�6SLULWHG� $ZD\� LV� VWLOO�
-DSDQ
V�KLJKHVW�JURVVLQJ�PRYLH�RI �DOO� WLPH�ZKLOH�
RWKHU� ZRUNV� OLNH� 0\� 1HLJKERXU� 7RWRUR� DUH�
FRQVLGHUHG�FDQRQ�

+H� DQG� KLV� FRPSDQ\� 6WXGLR� *KLEOL�� ZKLFK� KH�
IRXQGHG� LQ�������KDYH�RIWHQ�EHHQ�FDOOHG� -DSDQ
V�
DQVZHU� WR� :DOW� 'LVQH\� �� EXW� LQ� PDQ\� ZD\V�
0L\D]DNL� KDV� SURYHQ� WR� EH� D� FRPSOHWH� RULJLQDO�
6SLULWHG�$ZD\�KDV�EHHQ� -DSDQ
V�KLJKHVW� JURVVLQJ�
PRYLH�VLQFH�LWV�UHOHDVH�LQ�������7KH�KDOOPDUNV�RI �D�
0L\D]DNL�ÀOP�DUH�LWV�OXVK�GHWDLOHG�ODQGVFDSHV�DQG�
LWV�WKRXJKWIXOQHVV�LQ�WDFNOLQJ�VHULRXV�WKHPHV�VXFK�
DV�ZDU��PDQ� YHUVXV� QDWXUH�� DQG� LGHQWLW\�� �)LUVWO\�
WKH\� DUH� YHU\� EHDXWLIXO� DQG� HPRWLRQDOO\� YHU\�
KRQHVW���VD\V�DQLPDWLRQ�VFKRODU�+HOHQ�0F&DUWK\��
�$XGLHQFHV� HYHU\ZKHUH� FDQ� UHODWH� WR� WKDW���
�6HFRQGO\��WKH\�DUH�PDQ\�OD\HUHG�VR�WKDW�FKLOGUHQ�
FDQ�HQMR\�WKHP��EXW�SHRSOH�DW�ODWHU�VWDJHV�RI �OLIH�
FDQ�DOVR�ÀQG�PHDQLQJ�LQ�WKHP��$QG�WKLUGO\��WKH\�
DUH�KLJKO\�LQGLYLGXDO�ZRUNV�RI �DUW��

,QVWHDG�RI � DQLPDWLRQ·V� W\SLFDO� FDUGERDUG� YLOODLQV�
DQG�NQLJKWV�LQ�VKLQLQJ�DUPRXU��KLV�ZRUNV�IHDWXUH�
FRPSOH[� OHDG� FKDUDFWHUV� �� LQ� 6SLULWHG� $ZD\�� WKH�
KHURLQH� &KLKLUR� VWDUWV� RXW� DV� D� VXOOHQ� FRZDUGO\�
FKLOG�� ZKLOH� LWV� PRQVWHU� 1R�)DFH� HYROYHV� IURP�
D� WLPLG� QHHG\� VSLULW�� 7KLV� FRPSOH[LW\� ZDV� QRW�
FRPPRQ� LQ� WKH� LQGXVWU\� ZKHQ� 0L\D]DNL� ÀUVW�
VWDUWHG�RXW�LQ�WKH�����V��GUDZLQJ�VFHQHV�IRU�RWKHU�
SHRSOH·V�ÀOPV��%XW�KH�JRW�QRWLFHG�LQ������ZKHQ�KH�
EHFDPH�GLVVDWLVÀHG�ZLWK�D�ÀOP�KH�ZDV�ZRUNLQJ�RQ�
ZKLFK�HQGHG�ZLWK�WKH�UHVFXH�RI �D�URERW�SULQFHVV��
0L\D]DNL�VXJJHVWHG�DQ�DOWHUQDWH�HQGLQJ�ZKHUH�VKH�
WXUQHG� LQWR�D�KXPDQ��D�VXJJHVWLRQ�SLFNHG�XS�E\�
WKH�SURGXFHUV��´0L\D]DNL�DGGHG�WKH�KXPDQLW\�WR�
ZKDW�ZRXOG�RWKHUZLVH�EH�D�W\SLFDO�VSDFH�IDQWDV\�

$V� D� FKLOG�� 0L\D]DNL� KDG� WR� ÁHH� KLV� WRZQ� RI �
8WVRQRPL\D� DPLG� WKH� ÀUHERPE� UDLGV� RI �:RUOG�
:DU� 7ZR�� *URZLQJ� XS� LQ� SRVW�ZDU� -DSDQ�� KH�
ZLWQHVVHG� ÀUVWKDQG� LWV� UDSLG�PRGHUQLVDWLRQ� DQG�
UDSLG� XUEDQ� VSUDZO�� 7KHVH� H[SHULHQFHV� ZRXOG�
PDNH�D� ODVWLQJ� LPSUHVVLRQ�RQ�0L\D]DNL�ZKR�KDV�
SXVKHG�DQWL�ZDU�DQG�SUR�HQYLURQPHQWDO�PHVVDJHV�
LQ�KLV�ÀOPV��ZKLFK�ZHUH�UDUH�ZKHQ�KH�ÀUVW�VWDUWHG�
RXW��+H�LV�DOVR�NQRZQ�IRU�KLV�VWURQJ�IHPDOH�OHDG�
FKDUDFWHUV�� ZKLFK� 3URI � 1DSLHU� VD\V� DUH� SDUWO\�
LQVSLUHG�E\�KLV�ODWH�PRWKHU�ZLWK�ZKRP�KH�KDG�D�
FORVH� UHODWLRQVKLS��:KLOH� \RXQJ�KHURLQHV�NQRZQ�
DV� VKRXMR� DUH� FRPPRQ� LQ� -DSDQHVH� DQLPDWLRQ��
XQOLNH�RWKHUV��KLV�JLUOV�DUH�QHLWKHU�LQIDQWLOLVHG�QRU�
VH[XDOLVHG�

´:KDW�P\� IULHQGV�DQG� ,�KDYH�EHHQ� WU\LQJ� WR�GR�
VLQFH� WKH� ����V� LV� WR� WU\� DQG�TXLHW� WKLQJV�GRZQ�
D� OLWWOH� ELW�� GRQ·W� MXVW� ERPEDUG� ZLWK� QRLVH� DQG�
GLVWUDFWLRQ��$QG�WR�IROORZ�WKH�SDWK�RI �FKLOGUHQ·V�
HPRWLRQV�DQG�IHHOLQJV�DV�ZH�PDNH�D�ÀOP�µ�KH�VDLG�
LQ�DQ� LQWHUYLHZ�LQ�������´,I �\RX�VWD\�WUXH�WR� MR\�
DQG�DVWRQLVKPHQW�DQG�HPSDWK\��\RX�GRQ·W�KDYH�WR�
KDYH�YLROHQFH�DQG�\RX�GRQ·W�KDYH�WR�KDYH�DFWLRQ��
7KH\·OO�IROORZ�\RX��7KLV�LV�RXU�SULQFLSOH�µ

6LQFH� ODVW� \HDU� KH� KDV� EHHQ�ZRUNLQJ� RQ� D� VKRUW�
ÀOP�FDOOHG�%RUR�WKH�&DWHUSLOODU��EDVHG�RQ�D�VWRU\�
LQ�GHYHORSPHQW�IRU�WZR�GHFDGHV��/DVW�PRQWK�KH�
VDLG� LW� ZRXOG� EH� WXUQHG� LQWR� D� IXOO�OHQJWK� ÀOP��
ZKLFK�PD\�RQO\�EH�UHOHDVHG�LQ��������KH�ZLOO�EH�
���\HDUV�ROG�E\�WKHQ��,Q�WKH�IHZ�LQWHUYLHZV�KH�KDV�
WKH�UHFOXVLYH�GLUHFWRU�KDV�VSRNHQ�RI �KLV�QHHG�WR�
FRQWLQXH�PDNLQJ�ÀOPV�

+LV� HWKRV� KDV� LQVSLUHG� D� QHZ� JHQHUDWLRQ� RI �
DQLPDWRUV�� PRVW� QRWDEO\� -RKQ� /DVVHWHU�� WKH�
IRXQGHU� RI � 86� DQLPDWLRQ� VWXGLR� 3L[DU�� DQG�
0DNRWR� 6KLQNDL�� ZKR� KHOPHG� WKLV� \HDU·V�
EORFNEXVWHU�KLW�<RXU�1DPH��0L\D]DNL�KDV�WULHG�WR�
UHWLUH���UHSRUWHGO\�DW�OHDVW�VL[�WLPHV���EXW�LW�DSSHDUV�
KH�LV�QRW�ÀQLVKHG�WHOOLQJ�KLV�VWRULHV�
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