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Introduction – The Economy 
 
The economy of Singapore is a highly developed state capitalist mixed economy. While 
government intervention in the market is kept at a minimum, the state controls and owns 
firms that comprise at least 60% of the GDP through government entities such as the 
sovereign wealth fund Temasek. It has an open business environment, relatively 
corruption-free and transparent, stable prices and one of the highest per capita gross 
domestic products (GDP) in the world. Its innovative yet steadfast form of economics that 
combines economic planning with free-market has given it the nickname the Singapore 
Model. Exports, particularly in electronics and chemicals, and services provide the main 
source of revenue for the economy, which allows it to purchase natural resources and raw 
goods which Singapore does not originally have. Singapore could thus be said to rely on an 
extended concept of entrepot trade, by purchasing raw goods and refining them for re-
export, such as in the wafer fabrication industry and oil refining. 
 
Macro-economic trend (Gross Domestic Product of Singapore at market prices) 

 
Year  Gross Domestic Product 

($million) 
US Dollar Exchange Per Capital Income 

(as % of U. S. A) 

1980 25,117 2.14 Singapore Dollars 39.65 
1985 39,036 2.20 Singapore Dollars 36.63 
1990 66,778 1.81 Singapore Dollars 52.09 
1995 119,470 1.41 Singapore Dollars 86.14 
2000 159,840 1.72 Singapore Dollars 66.19 
2005 194,360 1.64  Singapore Dollars 67.54 
2007 224,412 1.42 Singapore Dollars  
2008 235,632 1.37 Singapore Dollars  

Source: International Monetary Fund 

 
Upon separation from Malaysia in 1965, Singapore was faced with a lack of physical 
resources and a small domestic market. In response, the Singapore Government adopted a 
pro-business, pro-foreign investment, export-oriented economic policy combined with 
state-directed investments in strategic government-owned corporations. Whilst nominally 
socialist in the 1960s, the ruling party increasingly became openly capitalist but self-
described itself as 'pragmatic', a euphemism for capitalism with authoritarian social 
controls. Singapore's government moved towards guiding the economy and investing in 
medicine and infrastructure. 
 
Singapore's economic strategy proved a success, producing real growth that averaged 8.0% 
from 1960 to 1999. The economy picked up in 1999 after the regional financial crisis, with 
a growth rate of 5.4%, followed by 9.9% for 2000. However, the economic slowdown in the 
United States, Japan and the European Union, as well as the worldwide electronics slump, 
had reduced the estimated economic growth in 2001 to a negative 2.0%. The economy 
expanded by 2.2% the following year and by 1.1% in 2003 when Singapore was affected by 
the SARS outbreak. Subsequently, a major turnaround occurred in 2004 allowed it to make 
a significant recovery of 8.3% growth in Singapore, although the actual growth fell short of 



the target growth for the year more than half with only 2.5%. In 2005, economic growth 
was 6.4% while there was 7.9% growth in Year 2006. 
 
Singapore's largely corruption-free government, skilled workforce, and advanced and 
efficient infrastructure have attracted investments from more than 3,000 multinational 
corporations (MNCs) from the United States, Japan, and Europe. Foreign firms are found in 
almost all sectors of the economy. MNCs account for more than two-thirds of 
manufacturing output and direct export sales, although certain services sectors remain 
dominated by government-linked corporations. 
 
Manufacturing and financial business services are the twin engines of the Singapore 
economy and accounted for 26% and 22%, respectively, of Singapore's gross domestic 
product in 2000s.  
 
Real Estate and Housing in Singapore 
 
Over the past thirty years there has been a rapid change in housing in Singapore. While 
experiencing a severe housing shortage during the 1950s and most of the 1960s, the 2.9 
million people living in Singapore presently enjoy a “type” and level of housing 
consumption unparalleled in Southeast Asia. The large-scale construction of public housing 
and the clearance of squatter settlements and the resettlement of squatters in public 
housing are the major and most immediate visible components of housing changes in 
Singapore. Government intervention in housing has occurred at the same time as rapid 
improvement in the economy. 
 
Today, the housing sector is dominated by public sector provision of dwellings that are sold 
on a 99-year leasehold basis to eligible households. For example: of the total of 920,000 
units of housing, 82% are attributable to public sector housing developers. The public 
sector agencies do not undertake construction but contract out construction projects to 
private contractors through an open tender system 90% of such public-sector-built houses 
were owner occupied units while the other 10% are rental units. 
 
Public sector domination of the housing market was enabled by the government’s land 
policy. Today, the government owns more than 80 % of total land. Much of the land was 
acquired below market prices under the draconian Land Acquisition Act of 1966, which 
abolished eminent domain provisions. State land was made available for public housing, 
industrial estates, other public and projects, and land use rights are also auctioned for 
private sector developments including private residential developments. 
 
The home ownership rate increased from 29 per cent in 1970 to the present 90%. This 
increase can be attributed to the use of the Central Provident Fund as an instrument of 
housing finance. The fund is essentially a fully-funded, pay-as-you-go social security 
scheme which requires mandatory contributions by both employers and employees of a 
percentage of the employees’ monthly contractual wage toward his/her account in the 
fund. 
 



Financing of Housing 
 
There is a clear policy bias towards financing the housing sector in Singapore, a policy that 
the government has been proud to defend, despite policy advice to guard against sectoral 
biases in policy-making. Credit availability to a large extent determines developments in 
real estate markets. The Housing and Development Board provides mortgage loans to 
purchasers of its leasehold. The mortgage interest rate charged by the HDB is usually below 
the prime rate of commercial banks, the HDB itself being the recipient of cheap government 
loans for which it is charged prevailing CPF saving rates. 
 
PROPOSED INSTITUTIONS TO BE VISITED 
 
(I) The Mortgage and Finance Association (Singapore) Pte Ltd (MFAS) 
 
MFAS is the voice of the mortgage industry in Singapore. The association aims to service and 
support mortgage brokers, mortgage managers, mortgage lenders and originators to assist them 
to develop, foster and promote the mortgage industry. MFAS‟ advocate ethical business 
practices, functions as an industry education provider, coordinates consumer information and 
industry networking programs. They ensure the orderly and ethical working of the mortgage 
industry in Singapore. 
 
They support and promote the profession of mortgage and financial services intermediaries and 
also promote the establishment and development of the mortgage industry, mortgage market 
and financial services industry.  
Members of the association comprises of mortgage managers, brokers, bank lenders, mortgage 
insurers, valuers, real estate agents, software providers, financial planners and legal experts. 
 
Currently in Singapore, MFAS has appointed Global Creatif Financial Pte Ltd as the official 
education provider for the Accredited Mortgage Consultant (AMC) Course. The MFAS also 
keeps abreast of existing and proposed legislation and regulations affecting the mortgage 
industry. 

 
(II) City Developments Company 
 
Singapore's property pioneer since 1963, City Developments Limited (CDL) is a listed 
international property and hotel conglomerate involved in real estate development and 
investment, hotel ownership and management, facilities management, as well as the provision 
of hospitality solutions. 
 
With an extensive network of more than 300 subsidiaries and associated companies under its 
wings, CDL also has 5 companies listed on notable stock exchanges in New Zealand, Hong Kong, 
London and Philippines. The Group currently owns and manages a strong portfolio of 
residential and investment properties, in addition to hotels, across Asia, Europe/Middle East, 
North America and New Zealand/Australia. 
 
In Singapore, CDL holds an impressive track record of over 22,000 luxurious and quality homes 
to its name. As one of the biggest landlords in Singapore, CDL owns over 7 million square feet of 
lettable office, industrial, retail and residential space. The Group also owns one of the largest 
land banks amongst private developers, with over 3.6 million square feet that has the potential 
of being developed into over 7.1 million square feet of gross floor area. 



 
Beyond establishing a distinctive imprint on the Singapore cityscape, CDL's local presence is 
matched by the strategic growth of its international business. 
 
(III) Frasers Centrepoint Limited 
 
Frasers Centrepoint Limited (FCL) is one of Singapore's top three residential property 
developers and retail mall owners and operators. More than 25 million sq ft of its land bank here 
and overseas await development over the next few years. 
 
A fully-owned subsidiary of Fraser and Neave, Limited, FCL started with a single shopping 
centre on Orchard Road. Its property stable now boasts shopping centres, serviced apartments 
and residential homes, industrial property, asset and fund management. 
Top-selling developer offering quality & innovative homes 
 
The residential segment - Frasers Centrepoint Homes - ranks among one of the top-selling 
developers in Singapore with more than 10,000 quality homes dotting the island's landscape. 
Choice locations and consistency in delivering quality and innovative projects are the keys to its 
success. Successful launches include 8@Woodleigh, Caspian, Waterfront Waves, The Azure 
Strong malls with reputable retailers 
 
With a stable of 8 malls in its portfolio, Frasers Centrepoint Malls covers more than 1.4 million 
sq ft, with over 1,050 shops. Flagship 'The Centrepoint' on Orchard Road boasts well-known 
names like Robinsons and Marks & Spencer, whilst the other malls Causeway Point, Compass 
Point, Northpoint, Anchorpoint, YewTee Point, Robertson Walk and Valley Point are home to 
retailers like Courts, Cold Storage and Metro. 
Developer-sponsored Retail REIT 
 
Frasers Centrepoint Trust (FCT) is the REIT vehicle through which FCL will grow its retail mall 
investment and management business in Singapore and overseas. FCT has a portfolio of four 
malls - Causeway Point, Northpoint, Anchorpoint and YewTee Point. Its recent strategic 
investment in Malaysia's purely retail Hektar REIT also positions FCT well to participate in 
long-term and substantial opprtunities in the Malaysian market. 
Developer-sponsored Commercial REIT 
 
Frasers Commercial Trust (FCOT) invests primarily in quality income-producing commercial 
office properties and its current portfolio consists of nine quality office buildings located in 
Singapore, Australia, and Japan, and an investment in an unlisted office fund in Australia. As at 
31 December 2009, the portfolio represented a combined appraised value of S$2 billion. FCOT, 
formerly known as Allco Commercial REIT, was listed on the main board of the Singapore 
Exchange Securities Trading Limited (SGX-ST) on 30 March 2006.  
 
(IV) City Homes Real Estate Group  
 
CityHomes Real Estate Group Singapore is poised to grow and develop into one of Singapore's 
leading real estate consultancy firm with robust and dedicated highly trained professionals. The 
team is trained to handle local and global real estate needs and prepared for the global market. 
With expertise handling both the residential and commercial real estate market CityHomes 
provide a complete total solution for clients real estate needs. 
 



As part of a one stop real estate service provider, CityHomes engages customers for direct and 
out right purchase or lease of residential or commercial property deals and also manages their 
asset to enhance the value for capital appreciation. Their property management advises and 
estate consultations are flanked with reputable maintenance protocol that exceeds the 
expectation of customers. This “ready to act attitude” is one the major strength in solving and 
assisting customers in real time scenario. 
 
In establishing a niche in the competitive real estate industry, CityHomes deploys extensive 
marketing research and dedicated team to serve clients. CityHomes estate advisors are reliable 
and highly dependable group of professionals. 
 

(V) Knight Frank Singapore 
 
Knight Frank Singapore is an integrated global real estate advisory firm whose mission is to 
create wealth for its clients, by maximizing the value of their property assets. They are also one 
of only a handful of organizations whoa are able to provide a full suite of real estate services in 
both commercial and residential property markets in Singapore. 
 
They have one of the highest standards of real estate solutions through a comprehensive range 
of services on all aspects of property across commercial, residential and other market sectors. 
Solutions are formulated and delivered by professionally qualified staff with tremendous 
experience in their respective fields. 
 
Valuation was one of the root activities of Knight Frank Singapore when it was first established 
in 1940. Today, Knight Frank Singapore is on the valuation panel of practically every leading 
bank and financial institution in Singapore. 
 
Their key clients include banks, developers, REITs, publicly listed and private companies, multi-
national corporations, government and statutory boards, lawyers and accountants. Their 
experienced and well-respected valuation team regularly appraises properties for mortgage, sale 
or purchase, public listing, financial reporting, receivership, insurance, rental reviews, litigation 
and statutory valuations (including for property tax and compulsory acquisition).  The entire 
spectrums of properties are covered: commercial (including offices and retail), residential, 
industrial, entertainment and leisure and specialist properties. 

 
(VI) Housing and Development Board (HDB)  
 
The Housing & Development Board (HDB) is Singapore's public housing authority and a 
statutory board under the Ministry of National Development. HDB plans and develops public 
housing towns that provide Singaporeans with quality homes and living environments. In this 
effort, HDB engages in active research and development work to ensure that cost-effectiveness 
and quality standards are maintained and continually improved upon.  
 
Even as HDB towns are provided with various commercial, recreational and social facilities and 
amenities for the convenience of residents, one of HDB‟s key priorities is to ensure that they 
meet changing needs and circumstances. Through renewal and upgrading programs, HDB 
brings new features, facilities and improvements to its older estates and towns to ensure their 
vibrancy and continued relevance. The latest rejuvenation programme is the „Remaking Our 
Heartland‟ Plan, a 20-30 year plan to transform HDB estates and towns into a world-class living 
environment.  



 
Another key priority of HDB is the building of cohesive communities within its towns. Living 
environments are provided with community spaces for residents to mingle and interact. Public 
housing policies and schemes are formulated not only to meet changing needs and aspirations, 
but they also support national objectives such as maintaining racial harmony and stronger 
family ties, and focus on the needs of elderly and those who may be in financial difficulty. In 
addition, with its network of branch offices, HDB ensures that it is well integrated in the daily 
lives of the community it serves. 
 
(VII) Central Provident Fund (CPF)  
 
Singapore introduced CPF in 1955 as a compulsory savings scheme so as to allow workers to 
save for their retirement, 10 years after the end of the Japanese Occupation when people were 
struggling to make ends meet. Under the scheme, a part of the workers' monthly income is set 
aside, accumulating until retirement when the savings can be withdrawn. 
 
When Singapore left Malaysia in 1965, in order to strengthen the people's sense of belonging to 
the new nation, the government had to increase home ownership exponentially. This problem 
was solved in 1968 when workers were allowed to use their CPF savings for the purchase of flats 
built by the Housing and Development Board (HDB). To date, Singapore has one of the highest 
rate of home ownership among developed countries. In the 70s, CPF contributions were 
increased to cushion rising inflation as Singapore grew to a developed nation.  
 
The Ordinary Account savings can be used to purchase a home under the CPF housing schemes. 
A HDB flat may be purchased under the Public Housing Scheme, or a private property under the 
Residential Properties Scheme. CPF savings may be used for full or partial payment of the 
property, and to service the monthly housing payments.  
 
(VIII) Monetary Authority of Singapore (MAS) (Central Bank of Singapore)  
 
MAS is the central bank of Singapore. They promote and sustain non-inflationary economic 
growth, and a sound and progressive financial centre.  MAS acts as the central bank of 
Singapore, including the conduct of monetary policy, the issuance of currency, the oversight of 
payment systems and serving as banker to and financial agent of the Government. They also 
conduct integrated supervision of financial services and financial stability surveillance, manage 
the official foreign reserves of Singapore and develop Singapore as an international financial 
centre.  
 
Prior to 1970, the various monetary functions associated with a central bank were performed by 
several government departments and agencies. As Singapore progressed, the demands of an 
increasingly complex banking and monetary environment necessitated streamlining the 
functions to facilitate the development of a more dynamic and coherent policy on monetary 
matters. In 1970, Parliament passed the Monetary Authority of Singapore Act leading to the 
formation of MAS on 1 January 1971. The MAS Act gives MAS the authority to regulate all 
elements of monetary, banking and financial aspects of Singapore. 
 
The MAS has been given powers to act as a banker to and financial agent of the Government. It 
has also been entrusted to promote monetary stability, and credit and exchange policies 
conducive to the growth of the economy. In April 1977, the Government decided to bring the 
regulation of the insurance industry under the wing of the MAS. The regulatory functions under 
the Securities Industry Act (1973) were also transferred to MAS in September 1984. The MAS 



now administers the various statutes pertaining to money, banking, insurance, securities and 
the financial sector in general. 
 
(IX) Singapore Mortgage Brokers (SMB) 
 
SMB is the premier independent and trusted real estate finance consultancy in Singapore 
specializing in commercial and residential property finance. SMB maintains active relationships 
with major international and local lending banks and finance companies.   
Their clients are from Singapore and many other countries around the world including, Hong 
Kong, UK, US, Germany, and Australia.  The main countries of focus are Singapore and 
Malaysia.  SMB also advises clients needing financing in certain locations in Thailand, HK, UK, 
Australia, Dubai and the US.  Some Consulting Services provided include:  
 
1) Mortgage lending 
2) Mortgage insurance 
3) Commercial real estate finance 
4) Individual and company succession planning where real estate is one of the components 
5) Business brokerage where real estate is one of the components 

 
(X) The Hongkong and Shanghai Banking Corporation (HSBC) 
 
In Singapore, The Hongkong and Shanghai Banking Corporation (HSBC) Limited first opened 
its doors in December 1877. Today, HSBC's flagship office remains at the original Collyer Quay 
site where its first branch was opened. One of the earliest banks to establish in Singapore, HSBC 
is today a prominent player in Singapore's banking sector and offers a broad range of banking 
and financial services tailored to meet a wide spectrum of needs, from those of multi-national 
corporations to local businesses and individual Singaporeans. 
 
Linked to the Group's international network, HSBC in Singapore provides customers with a 
comprehensive range of financial services including personal, commercial, corporate, 
investment and private banking, insurance, trustee services, securities and capital markets 
services. 
 
(XI) Habitat for Humanity (HFH) Singapore  
 
Habitat for Humanity (HFH) International is a non-profit Christian housing organization with a 
mission to eliminate poverty housing worldwide by building simple, decent houses with the help of 
the homeowner families themselves and volunteers. Habitat for Humanity builds for people of all 
backgrounds, races and religions to provide needy families with a simple and decent place to live in.  
 
To date, HFH has built more than 220,000 houses, providing for more than 1,000,000 people in 
more than 3,000 communities in North America, Latin America and the Caribbean, Africa, Europe, 
and throughout the Asia-Pacific region with safe and decent shelters.  
 
Habitat for Humanity Singapore started in 2004 with only one full-time staff. By end 2008, HFH 
Singapore was fully staffed with a full-time National Director and a team of 7 persons. Since its 
inception HFH Singapore has mobilized various teams of volunteers for building projects and 
disaster response to these countries, China Mongolia, India, Indonesia - Aceh (tsunami), Batam, 
Malaysia, the Philippines, and Thailand. 
 
 



Through volunteer labour and donations of money and materials, Habitat builds and rehabilitates 
simple, decent houses with the help of the homeowner (partner) families. Habitat houses are sold 
to partner families at no profit, financed with affordable, no-interest loans. The homeowners' 
monthly mortgage payments are used to build still more Habitat houses.  
 
Habitat is not a giveaway program. In addition to a down payment and the monthly mortgage 
payments, homeowners invest hundreds of hours of their own labor -- sweat equity -- into building 
their Habitat house and the houses of others. Throughout the world, the cost of houses varies from 
as little as US$800 in some developing countries to an average of US$59,324 in the United States. 
Habitat houses are affordable for low-income families because there is no profit included in the sale 
price and no interest charged on the mortgage. Mortgage length varies from seven to 30 years. 
 
(XII) Others 
 
Participants will also be attending a 2 day affordable housing projects program with 22 key 
international Government and statutory presenters and 5 panel of distinguished speakers from 2 – 
3 August 2010.  
 
This program will gather stakeholders from public, private and social sectors to share the best 
practice, solutions and resources that will address growing demand through financial models, cost 
effective construction material and technology combined with intelligent planning to revitalize and 
develop housing project worldwide.  
 
It will also give participants an avenue to collectively discuss the challenges faced in producing, 
developing and rehabilitating affordable housing projects. It is an excellent networking platform for 
global  housing industry leaders and for all organizations directly and indirectly linked to the 
growth and development of the Affordable Housing Projects Worldwide. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
Registration Fees and Travel Plans 
 
Below is the detailed information for the training fees for the 10 day study visit to Singapore 
 
 

Date  31st – August 10, 2010 
Study Visit Registration $ 10, 000. 00 

(NGN1, 520, 000. 00) 
Hotel Accommodation for 10 days 2, 500. 00 

(NGN380, 000. 00) 
Singapore Visa Processing & Fees $900. 00 

(NGN136, 800. 00) 
Airfare to Singapore (Subject to change) $2, 150. 00 

(NGN326, 800. 00) 
Grand Total  $15, 550. 00 

(NGN2, 363, 600. 00) 
 
Please note: 
 

1. Participants should kindly make allowance for feeding for the entire period. However, there 
will be a few group dinners. 

2. Please also note that the cut off date for submission of documents for visa processing and 
registration is 30th June 2010. 

3. Proceed to the next page for registration form. 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 



 

Pison Housing Company Malaysian Study Visit Registration form 2010 

 

PLEASE KINLDY RETURN THIS REGISTRATION FORM WITH YOUR PAYMENT TO PISON HOUSING COMPANY 

COMPANY  

PARTICIPANT NAME  

TITLE / DESIGNATION  

COMPANY ADDRESS 

 

 

 

TELEPHONE  

FAX  

WEBSITE  

EMAIL  

PLEASE KINDLY TICK WHAT YOU ARE PAYING FOR BELOW 

ECONOMY AIRFARE   FOR OTHER CLASS OF TICKETS, PLEASE SPECIFY 

STUDY VISIT REGISTRATION FESS    

SINGAPORE VISA PROCESSING & 
FEES 

   

HOTEL ACCOMODATION    

TOTAL    

Pison Housing Company 
2nd Floor, PC 1 Engineering Close 
Off Idowu Taylor Street 
Victoria Island, Lagos 
Tel: 01-279-0720; 01-279-0721 
info@pisonhousing.com 
www.pisonhousing.com 
 


