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Singapore - 
Asia's Capital Nerve Centre
Singapore emerged from the COVID-19 pandemic 
with its safe-haven status enhanced, attracting 
private wealth from the region and around the 
globe. Known for its stability even amid global 
uncertainty, Singapore is unique in its offerings 
as a global wealth management and financial hub 
anchored in political stability, low corruption rates 
and transparent public institutions. The country’s 
pro-business government also makes it a favoured 
base for businesses and investors seeking to 
capture the huge growth potential in Asia. 

With concerted planning and the development 
of modern infrastructure, the government has 
conceived the cosmopolitan city-state as an 
attractive, vibrant and distinctive place to live, 
work and play.

WORK
Being geographically small with no natural 
resources, Singapore does not have the advantage 
of scale and hinterland that other gateway cities 
worldwide enjoy, and hence, the total GDP as a city 
often cannot compare with others. However, even 
at 733.2 sq km in size with a total population of 5.6 
million, the small island nation had the world's 
second-highest Gross Domestic Product (GDP) per 
capita by country in 2022.

With a highly educated English-based 
workforce, Singapore attracts high-value-added 
technology companies and manufacturers, 
international finance institutions, and 

multinational companies looking to expand and 
tap into the growing middle-class populations of 
emerging economies in Southeast Asia. As such, 
the country ranks high in innovation, governance, 
competitiveness, and ease of doing business. With 
limited land resources, local and foreign demand 
firmly supports real estate values as affluence 
steadily increases.

LIVE
With the affluence brought about by 
industrialisation and maturity into a commercial 
hub, the strength of the Singapore currency, the 
development of public infrastructure and social 
mobility contributed to a stable and consistently 
increasing standard of living with a high level of 
public safety. However, the pace of progress has 
also driven up costs, and Singapore ranks as one of 
the most expensive cities in the world.

With the development of mass transit lines 
along population and employment centres, the 
number of hours spent driving in rush hour 
converts to shorter commuting times. 

Being strategically located along the world’s 
major trade, shipping and aviation routes at 
the Southern tip of the Malaysian peninsula, 
Singapore is one of the world’s most connected 
countries. It is within a six-hour flight radius of 
any Southeast Asian country and a seven-hour 
flight radius to major gateway cities in Asia.

WORK LIVE
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*The various elements are based on global ranking sources. The closer to the circumference of the radial chart represents 
a higher rank while a position nearer the centre denotes a weaker one. See appendix 1 and 2 for more details.
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PLAY
However, in the play segment, 
Singapore’s small size limits the 
development of land-extensive 
recreational facilities such as golf 
courses, theme parks and sprawling 
national parks. The importance of 
shipping and port facilities has also 
limited the number and length of 
beaches for recreational use on the 
island. The need to maximise land use 
has led to the shops being housed in 
shopping malls instead of high-street 
shopping. 

Nevertheless, Singapore is not short 
on luxury accommodation with an 
estimated 46 5-star hotels in a small 
country, 51 Michelin-star restaurants 
and a proliferation of more than 200 
shopping malls island-wide. Together, 
these draw in tourist arrivals that hit 
a record high of 19.1 million in 2019, 
before the pandemic. In the eight 
months of 2023 to date, the 9.0 million 
international arrivals recorded have 
exceeded the full total of 6.3 million 
in 2022, when border controls were 
first relaxed after the imposition of 
pandemic restrictions.

GREEN
Being a responsible global citizen, the 
Singapore Green Plan 2030 has concrete 
targets to advance Singapore’s national 
agenda on sustainable development, 
even though Singapore contributes only 

0.1% of global emissions. These include 
developing over 130 ha of new parks to 
augment the 170 ha of existing parks by 
2026 and to reduce the amount of waste 
to landfill per capita per day by 20%. By 
2030, 80% of Singapore’s buildings by 
gross floor area (GFA) are targeted to be 
green, with 80% of new buildings (by 
GFA) to be Super Low Energy buildings. 
Being an island nation, Singapore 
would have to adapt and protect its 
coastlines from rising sea levels and 
bolster flood resistance. Among the 
multiple 2030 targets, the formulation 
of coastal protection plans for the City-
East Coast, North-West Coast (Lim Chu 
Kang and Sungei Kadut) and Jurong 
Island must be completed.

RESIDENTIAL MARKET 
PERFORMANCE
Singapore has a model public housing 
programme that is often the envy of 
other cities, housing more than 70% 
of the population. With the private 
residential market comprising slightly 
under 30% of all housing inventory, 
these have been underpinned by 
domestic demand in the fringe and 
suburban areas in the recent three years 
since the pandemic. Nevertheless, 
Singapore’s reputation as a safe haven 
in a contemporary cosmopolitan urban 
setting also attracted many HNWIs and 
families who have historically been 
active in the luxury home market in the 

prime areas. However, in April 2023, the 
government announced an increase in 
Additional Buyer’s Stamp Duty (ABSD) 
rates for foreigners that doubled from 
30% to 60%, the effect of which will 
shift some foreign buyer interest to 
the side-lines until a time when there 
is more clarity in the interest rate 
environment and the global economy. 
Prices in the private home market in 
Singapore increased 26.6% in the three-
and-a-half years from 2020 to June 
2023, despite the pandemic. Demand 
from local homebuyers continues to 
remain. With the prevailing economic 
uncertainty in 2023 looming in the 
minds of homebuyers, private home 
prices are expected to stabilise, with 
further increases being more subdued. 
Due to increased ABSD rates, potential 
investors and foreign buyers might 
adopt a wait-and-see attitude. New 
residential units will likely be more 
sought after than resale units, selling 
at prices reflecting the land costs 
committed 12-18 months ago and 
heightened construction costs. With 
overall private residential prices 
increasing about 3.1% in the first half 
of 2023, this is on track to fall within 
Knight Frank’s projection of a more 
muted 3% to 5% increase for the whole 
of the year.

RISE OF THE SUPER WEALTH HUB SERIES - SINGAPORE EDITION
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Residential Market Performance
Singapore Private Residential Transactions and Price Index

2017 2018 2020 2021 20222014 20192013 2015 2016

Source: URA, Knight Frank Research
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APPENDICES

Appendix 1: ‘Work’ elements and scores

ORIGINAL INDEX CHANDLER GOOD 
GOVERNMENT INDEX

GLOBAL FINANCIAL          
CENTRE INDEX

SCHRODERS GLOBAL          
CITIES INDEX WORLD BANK VISUAL CAPITALIST

CATEGORY EFFECTIVE GOVERNANCE FINANCIAL MARKET 
COMPETITIVENESS REAL ESTATE INVESTABILITY EASE OF DOING BUSINESS TOTAL GDP (CITY LEVEL)

SCORE 0.99 0.98 0.99 0.99 0.22

Appendix 2: ‘Live’ elements and scores

ORIGINAL INDEX EIU SAFE CITIES INDEX (SCI) EIU WORLDWIDE COST               
OF LIVING

OAG MEGA HUBS 
INTERNATIONAL INDEX TOMTOM TRAFFIC INDEX

KNIGHT FRANK WEALTH 
REPORT 2023: NUMBER OF  

SQM US$1M BUYS

CATEGORY PERSONAL SECURITY COST OF LIVING CONNECTIVITY AVERAGE TRAVEL TIMES SPACE METRIC

SCORE 0.95 0.00 0.82 0.67 0.80

METHODOLOGY

The assessment process involves the 
utilisation of six comprehensive blended 
indicators, each meticulously designed 
to capture key dimensions of urban 
excellence. These indicators encompass 
Urban Prosperity, Governance and Talent, 
Legal Framework, Enterprise Excellence, 
Lifestyle, and Opulence. Our methodology 
is anchored in a proprietary model 
that harmoniously amalgamates these 
indicators, facilitating a comprehensive 
evaluation of cities based on the work, 
live, and play paradigm.

The bedrock of our analysis is a 
compendium of globally recognised 
city rankings meticulously curated to 

encompass a spectrum of categories. 
These rankings include eminent indices 
such as the EIU Safe Cities Index, Mercer 
Cost of Living City Ranking (2023), 
Chandler Good Government Index, 
Schroders Global Cities Index, and Forbes 
Travel Guide’s 2023 Star Awards. Our 
model establishes a robust foundation 
for evaluating cities' performance across 
multifaceted criteria by sourcing data 
from these authoritative sources.

A meticulous procedure of 
normalisation is employed to enable a 
holistic and nuanced comparison across 
cities. This critical step involves rebasing 
raw indicator data to a standard unit, 

facilitating aggregation. All indicators 
within our model are calibrated on a scale 
of 0 to 1, where a score of 1 signifies the 
highest attainment of the given indicator, 
while a score of 0 denotes the lowest.

The resultant indices derived from 
this process are not standalone; they 
interweave seamlessly to unveil a 
comprehensive portrait of urban prowess. 
The combination of these indices, 
each highlighting a unique aspect of 
city excellence, results in a complete 
evaluation that goes beyond individual 
factors.

RISE OF THE SUPER WEALTH HUB SERIES - SINGAPORE EDITION
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For more updates on the Rise of the Super Wealth Hub 
series, scan the QR code or visit: 
https://apac.knightfrank.com/
rise-of-the-super-wealth-hub-series
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Recent Research

Ski Property  
Report 2023
The definitive guide to property conditions in the world’s top ski destinations
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Knight Frank’s global research teams set out their prime 
residential price forecasts for 2023 and look back at what 
they got right, and wrong, in 2022

A

Prime predictions At a 
glance

2022 Forecast 
(At Jun 22)

2022 Estimate 
(At Nov 22)

2023 Forecast 
(At Jun 22)

2023 Forecast 
(At Nov 22)

2.0%

2.7%

5.2%

4.0%

Dubai leads the prime price 
forecast for 2023 with 13.5% 

annual growth

European cities rank highly with Dublin, 
Madrid, Lisbon and Paris set to lead the 

way in 2023 with 4% annual growth

Singaporean high-net-worth 
individuals are the most optimistic about 

price growth in their market in 2023

Prime price growth is edging 
lower, but 2023’s forecast sits 
above that recorded in six of the 
last ten years
25-city average

Source: Knight Frank Research,  
Douglas Elliman, Ken Corporation

fter two years in which the 
pandemic fuelled a surge 
in house prices in most 
global cities, the landscape 
is now shifting. Money is 

becoming more expensive, geopolitics more 
complex and China is no longer powering the  
world’s economy. 

Homeowners are having to grapple with the 
unpredictability of soaring inflation, the rising 
cost of debt and higher taxes.

Although prime markets are more insulated 
to the fallout from higher mortgage costs, they’re 
not immune. The transition from a seller’s to a 
buyer’s market is already underway across most 
prime residential markets.

But prime prices would need to dip by 
30-40% in some cities for prices to return 
to their pre-pandemic levels of 2019. And the 

consensus view among most economists is 
that we aren’t in line for GFC 2.0.

THE BIG PICTURE
Across the 25 cities tracked, Knight Frank’s global 
research network now expects prime prices to  
rise by 2.0% on average in 2023, down from the 
2.7% we predicted six months ago.

Despite this slowdown, aggregate growth in 
2023 would still be higher than that recorded 
in six of the last ten years across our prime  
residential markets.

WHAT’S CHANGED?
The short answer is not as much as one might 
have expected given the economic headlines. 
Fifteen of the 25 cities – or 60% – still expect 
prime prices to increase in 2023, down from the 
18 (72%) we listed six months ago.

by Kate Everett-Allen
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Your partners in property

17th edition

The global perspective on 
prime property and investment

2023
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Definitions and data

HNWI – High-net-worth individual – someone with a  
net worth of US$1 million or more, including their  
primary residence.
 
UHNWI – Ultra-high-net-worth individual – someone  
with a net worth of US$30 million or more, including their  
primary residence.

PRIME PROPERTY – The most desirable and most 
expensive property in a given location, generally defined as 
the top 5% of each market by value. Prime markets often 
have a significant international bias in terms of buyer profile.

 THE PIRI 100 – Now in its 16th year, the Knight Frank Prime 
International Residential Index tracks movements in luxury 
prices across the world’s top residential markets. The index, 
compiled using data from our research teams around the 
world, covers major financial centres, gateway cities and 
second-home hotspots – both coastal and rural – as well  
as leading luxury ski resorts.

THE KNIGHT FRANK WEALTH SIZING MODEL – The model, 
created by our data engineering team, measures the size 
of HNWI, UHNWI and billionaire cohorts in more than 200 
countries and territories. In addition, we model the number  
of HNWIs and UHNWIs at city level for 100 global cities.

 
KNIGHT FRANK HNW PULSE SURVEY – New for 2023 
is our HNW Pulse Survey. This encapsulates the view of 
500 HNWIs across 10 countries and territories including 
Australia, Chinese mainland, France, Hong Kong SAR, Italy, 
Singapore, Spain, Switzerland, the UK and US. Conducted 
in January 2023.

THE ATTITUDES SURVEY – The 2023 instalment is based 
on responses provided during November 2022 by more 
than 500 private bankers, wealth advisors, intermediaries 
and family offices who between them manage over 
US$2.5 trillion of wealth for UHNWI clients. Special thanks 
to ANZ Bank Australia, Bank of Singapore, Citi, Citibank, 
Commonwealth Bank, Dry Associates, Genghis Capital 
Ltd, Harvest Financial, HSBC Bank, ICEA LION, Ifigest, JB 
Were, Key Capital, Komerční banka, MA Financial Group, 
Macquarie Bank, NAB, NCBA Group, Rothschild, Santander 
Bank, Stanbic Bank Kenya, Standard Chartered Bank 
Singapore, UBS, United Overseas Bank (Malaysia) Bhd, 
Walsh Bay Partners and Westpac for their participation.

How we chose our cover

Working alongside our creative 
agency, Wink, we started with a 
question: what is wealth?  
In the past, the answer might have 
focused on equities, property, 
gold, bonds and digital assets. 
Increasingly, though, we are coming 
to think of wealth in terms of the 
natural world – forests, oceans and 
climate. This year's cover visualises 
many of these concepts in a digital 
way, showing a matrix of the diverse 
range of materials that represent 
wealth today.

Attitudes  
Survey

HNW Pulse  
Survey

 

 

 

Our global network

150 
offices

9,359 
people

67 
offices

1,037 
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79 
offices

3,026 
people

23 
offices

601 
people

6 
offices
122 

people

162 
offices

7,502 
people

NEW YORK
SAN 

FRANCISCO

SYDNEY

NAIROBI

DUBAI

LONDON BERLIN

PARIS

MUMBAI

HONG KONG

SHANGHAI

SINGAPORE

E U R O P E  
Austria, Belgium, Bulgaria, Czech 
Republic, France, Germany, Greece, 
Hungary, Ireland, Italy, Netherlands, 
Poland, Portugal, Romania, Serbia, 
Spain, Switzerland

PRIVATE OFFICES
Dubai, Hong Kong, 
London, Monaco,  
New York, Singapore

U K 
England, Scotland, 
Wales, JerseyT H E  A M E R I C A S  

Canada, The Caribbean, 
USA

A F R I C A 
Botswana, Kenya, Malawi, 
Nigeria, South Africa, Tanzania, 
Uganda, Zambia, Zimbabwe

A S I A
Australia, Cambodia, Chinese 
Mainland, Fiji, Hong Kong SAR, 
India, Indonesia, Japan, Malaysia, 
New Zealand, Philippines, 
Singapore, South Korea, Taiwan, 
Thailand, Vietnam

MIDDLE EAST  
Bahrain, Qatar,  
Saudi Arabia, UAE

487 offices across 53 countries and territories supported 
by 20,000 property professionals

Established in 1956, Otto 
Immobilien is an owner-managed, 
independent real estate agency 
in the heart of Vienna. Their 
service has grown over six decades 
to provide all major services 
around the property industry, 
including the sale, rental and 
valuation of residential homes 
and apartments, offices and 
commercial real estate as well as 
property management.
Otto employs approximately 90 
professionals with a variety of 

industry backgrounds who are 
the pillars of the company with 
their passion and expertise. Their 
experts have strong Viennese 
roots and are familiar with the 
Viennese real estate market and 
all the current conditions and 
together with their International 
partner Knight Frank will give you 
access to real estate all over the 
world. 

Find more information on  
www.otto.at

Richard Buxbaum
Head of Residential
r.buxbaum@otto.at
+43 1 512 77 77-300

Martina Gruber
International Network Management
m.gruber@otto.at
+43 1 512 77 77-343
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Five big themes  
for 2023

Using data from our annual Attitudes Survey of more than 500 
private bankers, wealth advisors and family offices combined 
with in-depth conversations with industry experts, we bring 
you our assessment of the key themes for wealth in 2023 

The Wealth 
Report: Outlook 2023

A TRIUMVIRATE OF SHOCKS

Four in ten ultra-high-net-worth individuals 
grew their wealth during 2022, despite a 
year of ‘Permacrisis’. Here, we delve into the 
results of our Attitudes Survey and assess 
how investors are adjusting their approach to 
a new era.

Every time lexicographers choose their ‘word 
of the year’ they provide a signal as to how the 
world is changing. This year, Collins English 

Dictionary chose ‘Permacrisis’, defined as an 
“extended period of instability and insecurity”.

It’s a fitting choice. The Covid-19 pandemic 
ended a long period of relative stability. Global 
economic growth has for more than a decade 
been underpinned by relatively benign geopolitics, 
globalisation and the widespread availability 
of cheap credit. The triumvirate of shocks that 
defined 2022 across geopolitics, energy and 
economics marked a turning point, prompting 
the majority of equity and bond markets to fall in 
tandem, culminating in the worst performance for 
the traditional blended portfolio since the 1930s. 

For many investors it’s been a difficult year, but 
others have made gains despite the headwinds. 
Four in ten respondents to our Attitudes Survey 
said their clients had grown their wealth during 
the year, while 16% said they’d seen no change. 
The drivers of this performance were cited as: real 
estate, currency trades, market timing, and, for the 
first time in more than a decade, the return on cash. 

Indeed, despite significant headwinds annual price 
growth in prime global residential markets is likely 
to hit 5% for 2022, according to our November 

Forecast. The MSCI All Property Index – an index 
that measures commercial property performance 
– was 7% higher in September compared to the 
end of 2021. We will reveal the full results for 2022 
property performance in March. 

Those that saw their wealth shrink attributed 
declines to equity markets, financial markets 
more broadly and interest rate moves. Many 
interviewees pointed out that the traditional 
diversified portfolio offered no safety amid a 
unique set of circumstances. The MSCI World 
Mid & Large Cap index was down 18%, the S&P 
500 by 19%, the FTSE 250 by 17%, the Nikkei by 
9% and China’s CSI 300 22%, by way of example. 
Longer term investors have largely been shielded 
due to declines by the exceptional performance 
of the preceding years, as pointed out by our 
panellist David Bailin, CIO at Citi Global Wealth 
Management Investments. The S&P 500, for 
example, was up almost 20% between 1st 
January 2020 and 31st December 2022.

We will delve deeper and examine the 
magnitude of wealth shifts through a tracker 
of asset performance in the March edition of 
The Wealth Report. We will reveal how the new 
investing landscape has altered the population 
of high-net-worth (HNW) and ultra-high-net-worth 
individuals (UHNWI) in May once full year data is 
more readily available.

by Flora Harley

1 The rate of inflation will dictate 
when central bankers can end  
the current cycle of rising interest  
rates. The results will reverberate 
through borrowing costs and  
global asset prices 

There will be opportunities to 
reset as we enter a new investment 
environment, despite recessions 
across many major economies

Real estate is the top cited 
opportunity among our Attitude 
Survey respondents seeking 
diversification and a hedge  
against inflation

Geopolitical tensions were 
dominant in 2022 and will continue 
to weigh on sentiment through 
2023. Many will be familiar, but 
there will undoubtedly be surprises

The big three will have an outsized 
impact: the reopening of the 
Chinese mainland, India’s rise and 
the agility of the US economy

2

3

4

5

Resilience tested 
On average, how did 
your clients’ total wealth 
change in 2022?
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Source: The Wealth Report Attitudes Survey 2023
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We like questions, if you’ve got one about our research,  
or would like some property advice, we would love to 
hear from you.

http://www.knightfrank.com/skireport
https://www.knightfrank.com/research/report-library/the-wealth-report-prime-residential-forecast-2023-9600.aspx
https://www.knightfrank.com/wealthreport/
https://www.knightfrank.com/research/report-library/the-wealth-report-outlook-2023-9814.aspx

