In 2023, the global real estate narrative was
dominated by "High Interest Rates vs. High Demand."
While Western markets slowed down, the regions of
India, Singapore, and the UAE experienced a
"Decoupling," outperforming global averages.
Thailand, meanwhile, began a strategic pivot toward
luxury and landed housing to offset a soft condo
market.

2023 Real Estate Investment Analysis: India, Singapore,
UAE, & Thailand

1. Executive Summary: The Year of Record Highs

Despite the global headwind of elevated interest rates, 2023 was a
landmark year for the featured markets. Investors moved away from
speculative assets and doubled down on "Flight to Quality." India and
the UAE broke all-time transaction records, while Singapore’s rental
market reached a peak, and Thailand saw a resurgence in luxury villa
demand.

2. Indian Metropolis Cities: The "Bull Run" Continues

2023 was arguably the strongest year for Indian residential real estate
in over a decade.

Record-Breaking Sales: Residential sales in the top 7 cities
reached approximately 476,000 units, a 31% increase over 2022.

The LUXUFy Pivot: For the first time, the "Luxury" segment (homes
>X1.5 Cr) and "Ultra-Luxury" (>X2.5 Cr) saw their market share grow to
23%, while affordable housing continued to shrink.
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Investor Insight: Capital appreciation was significant, with average
prices across top cities rising by 15% YoY.

Metropolis Highlights:

MMR (Mumbai) & Pune: Accounted for over 50% of the

country's new launches.

Gurugram (NCR)I Became the "Luxury Capital," with several high-
end projects selling out within hours of launch.

Hyderabad: Saw the highest price appreciation in the country
(nearly 20%) driven by massive infrastructure bets.

3. Singapore: The Regulatory Reset

Singapore remained a global safe haven, but 2023 was defined by
aggressive government intervention to cool the market.

Policy Shock: in April 2023, the government doubled the Additional
Buyer’s Stamp Duty (ABSD) for foreigners to 60%, effectively pausing
foreign speculative investment.

The Rental Plateau: After a 30% surge in 2022, rents began to
stabilize in H2 2023 as a record number of new private homes (nearly
20,000 units) were completed, easing the supply crunch.

Commercial & Industrial: investors shifted focus to Data Centers
and Industrial REITs as the "Living" sector became too expensive.
Singapore consolidated its role as the regional hub for Al and green-
tech infrastructure.

Investor Insight: The market shifted from a "Capital Gain" play to a
"Wealth Preservation" play. Local HNWIs became the primary drivers of
the luxury residential segment.

01-Jan-2024



4. UAE (Dubai & Abu Dhabi): Breaking the Ceiling

Dubai’s real estate market in 2023 did not just grow; it matured into a
global institutional powerhouse.

Transaction Volume: bubai recorded over 118,000 residential
transactions, with a total value of AED 315 billion—a 50% increase from
2022.

Price Growth: Average residential prices rose by 20%, with villas
outperforming apartments at 21.8% growth.

The "Off-Plan" Dominance: investors favored off-plan
properties, which accounted for 54% of all transactions, showing
massive confidence in the future pipeline.

Investor Insight: The UAE emerged as a primary competitor to
London and New York for global capital. The expansion of the Golden
Visa and the 100% foreign ownership laws continued to attract high-
earning expatriates and family offices.

5. Thailand: The Transition to "Luxury & Landed"

Thailand’s 2023 was marked by a divide: a struggling lower-end condo
market and a booming luxury villa sector.

LUXUI'y Villa Surge: In Phuket and Koh Samui, the "Resort Real

Estate" market saw record demand from Russian and European
investors, with prime villa prices jumping 10-15%.

Bangkok Condo Market: Faced headwinds due to high household
debt and stricter bank lending. Developers pivoted to projects priced
above 3.5 million Baht to target buyers with higher purchasing power.

IndustriaI/Logistics: Driven by the "China Plus One" strategy,
Thailand saw a surge in demand for industrial estates and warehouses
as manufacturers diversified away from China.
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- Investor Insight: 2023 was the year of "Yield through Hospitality."

Investors moved toward hotel-managed residences (branded
residences) which offered higher rental yields (5-6%) compared to

standard condos.
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7. Conclusion for Investors

In 2023, the UAE offered the highest capital growth, India provided the
best volume-based expansion, Singapore served as the most secure

defensive hedge, and Thailand offered specialized value in the resort
and industrial sectors.
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