In 2021, the real estate landscape across these regions
underwent a dramatic "K-shaped" recovery. While the first
half was characterized by pandemic-induced caution, the
second half saw a massive surge in investor activity driven
by low interest rates, a shift toward "home as a hub," and
significant government stimulus.

2021 Real Estate Investment Analysis: India, Singapore, UAE,
& Thailand

1. Executive Summary: The Year of Rebound

The year 2021 was a turning point for global real estate. For investors,
the narrative shifted from risk mitigation to growth capture. Assets that
offered "lifestyle upgrades" (larger homes, villas) and "future-proofed
commerce" (warehousing, data centers) outperformed traditional high-
density office and retail spaces.

2. Indian Metropolis Cities: The Residential
Renaissance

Despite a brutal second COVID-19 wave in Q2 2021, the Indian market
ended the year as one of the most resilient.

. Key Growth Drivers: Historically low mortgage rates (sub-7%)
and stamp duty cuts in key states like Maharashtra.

. Investor Insight: There was a massive shift from "renting" to
"owning." High-Net-Worth Individuals (HNW!Is) aggressively moved
into the Luxury & Premium segments.
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Performance by City:

- Mumbai & Pune: Led the country in transaction volumes
due to temporary stamp duty waivers.

- Bengaluru & Hyderabad: remained the preferred
choice for commercial and IT-sector-led residential growth,
boasting the lowest inventory overhang.

. Commercial Pivot; bemand for Grade-A office spaces began
to stabilize as Global Capability Centers (GCCs) expanded their
footprint.

3. Singapore: The Safe Haven Play

Singapore solidified its reputation as a "Flight to Quality" destination in
2021, leading to a surge in prices that eventually triggered government
intervention.

. Market Performance: private home prices rose by roughly
10.6% in 2021, the highest annual growth since 2010.

. Investor Insight: Foreign investors and local HNWIs vied for
Good Class Bungalows (GCBs) and luxury condos in the Core
Central Region (CCR).

. Policy Shift: To prevent an asset bubble, the Singapore
government introduced Cooling Measures in December 2021,
raising Additional Buyer’s Stamp Duty (ABSD) for foreigners and
developers.

. IndustriaI/Tech: Massive capital inflows into data centers and
industrial REITs (Real Estate Investment Trusts) as the digital
economy peaked.
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4. UAE (Dubai & Abu Dhabi): The Great Recovery

2021 was the year Dubai’s real estate market broke a six-year
downward cycle, fueled by Expo 2020 and world-leading vaccination
rates.

. The "V-Shape" Recovery: Secondary market sales reached
record highs. By August 2021, off-plan sales value hit an 8-year
peak.

. Investor Insight: Luxury villas in areas like Palm Jumeirah and
Emirates Hills saw price appreciations of over 20% in a single year.

. Visa Reforms: The expansion of the Golden Visa (10-year
residency) for property investors significantly lowered the entry
barrier for long-term foreign capital.

. Yields: The UAE continued to offer some of the highest rental
yields globally (6% to 9% in mid-market segments), making it a top
choice for "income-seeking" investors.

5. Thailand: The Tourism Lag & Domestic Pivot

Unlike the others, Thailand’s recovery was more sluggish due to its
heavy reliance on international tourism, which remained restricted for
much of 2021.

. The Condo Slump: The Bangkok condominium market,
traditionally driven by Chinese investors, saw a significant
oversupply and a 4—8% price correction.

. The "Horizontal" Shift: investors and developers pivoted
toward low-rise housing (villas and townhouses) in suburban
Bangkok and provinces like Nonthaburi, where domestic demand
remained strong.
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. Investor Opportunity: 2021 was a "Buyer’s Market." Smart
investors capitalized on heavy developer discounts and "fire sales"
in Phuket and Pattaya, betting on the eventual 2022-2023
reopening.

. Regulatory SUppOI‘tI LTV (Loan-to-Value) rules were relaxed
toward the end of the year to stimulate the struggling sector.

6. Regional Comparative Analysis
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7. Conclusion for Investors

The 2021 data suggests that diversification was the winning strategy.
Investors who exited the "over-supplied" Thai condo market to enter
the "recovering" Dubai villa market or the "resilient" Indian luxury

segment saw the highest capital appreciation.
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