
tities are not allowed to buy shophouses zoned for 
commercial use on the first level and residential 
use on the upper floors, or those that are zoned 
for residential use." 

More than just a building 
Monteiro has been a specialist in marketing con
servation shophouses and heritage buildings for 
more than 20 years. In that time, he has transacted 
more than $1 billion worth of shophouses. He still 
remembers his first deal. "It was a conservation 
shophouse unit at Spottiswoode Park in 1994, and 
it was sold for $1.6 million." 

In 2011, Monteiro sold a pair of adjoining shop
houses on Neil Road in Bukit Pasoh to Luca Padulli 
for $17.5 million. Scion of a prominent Milan family 
and reportedly one of Britain's richest, Padulli is 
known to be very private, but is famous for his art 
collection and real estate investments. He is also 
a co-founder of Camomile hedge fund and asset 
management firm. 

Padulli had stated that he would finalise the 
purchase of the shophouses only if the prove
nance of the buildings on Neil Road were de
termined and documented by a historian, says 
Monteiro. That was when he engaged Davison's 
service to establish the historical origins of the 
building. According to Davison, the building was 
once a biscuit factory owned by a once-upon-a
time 'Biscuit King'. 

Once the provenance of the buildings on Neil 
Road was established and the deal was completed, 
Monteiro engaged Tellus Architects to renovate the 
buildings before it was tenanted to Goethe-Institut 
Singapore, the cultural institute of the Federal Re
public of Germany, which moved in in March 2014. 

The trailblazers that led the way for foreign 
wealth into Singapore's conservation shophouses 
included Ed Peter, who bought three shophouses 
on Duxton Hill in the Tanjong Pagar conservation 
area 12 years ago. Monteiro had represented him 
in those purchases. Peter is chairman of Duxton 
Asset Management, which he co-founded in 2009. 
Before that, he was head of Deutsche Asset Man
agement in Asia-Pacific, the Middle East and Afri
ca. "Since then, you could see the tide of ultra-rich 
foreigners snapping up shophouses," says Monteiro. 

Soaring prices 
As foreigners could buy only shophouses with com
mercial zoning, Monteiro has seen prices of these 
shophouses soar over the past 12 years. In 2005, 
99-year leasehold shophouses at Duxton Hill ranged
from $1.5 million to $1.7 million each. In 2013, the
same shophouses were sold for $7 million to $7.2
million apiece, according to URA Realis.

Today, prices of 99-year leasehold two-storey 
conservation shophouses in the CBD range from 
$2,000 to $2,500 psf; those that have a 999-year 
leasehold or freehold tenure are commanding pric
es of $2,800 to $3,000 psf. Prices of highly sought
after corner units are at least $200 to $300 psf higher, 
estimates Monteiro. 

"This group of ultra-rich foreign investors are 
interested in conservation shophouses because, to 
them, it's like collecting art - buying a piece of 
history - and they appreciate the architecture and 
the story behind it," says Monteiro. 

As such, he is collaborating with Davison who 
- given his knowledge of shophouses in Singa
pore and his wealth of research - will be instru
mental in helping to establish the provenance of
these heritage buildings. "With this record of own
ership, they can pass it along with the asset to the
next generation or the next buyer," says Monteiro.
"It's like the provenance for a collector of an ex
pensive piece of art or antique."

Davison agrees. "The second and third genera
tions of owners will appreciate the stories behind 
it, the characters that were once associated with 
the property." D 
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Pacific Star Development 
teams up with Dubai developer 
I BY ANGELA TEO I 

S 
ingapore-listed Pacific Star Develop
ment has announced that it is team
ing up with Dubai developer DAMAC 
International to jointly develop luxury 
properties in key Asean cities. Prima

ry markets will be Malaysia and Thailand, 
followed by Indonesia, Singapore and V iet
nam. Pacific Star Development and DAMAC 
International will jointly identify prime lo
cations in key gateway cities. 

The pa(tnership will involve the devel
opment of not just residential projects, but 
hospitality and retail projects as well. "We 
are looking at a broad spectrum of devel
opment opportunities that will capitalise on 
Southeast Asia's rising urbanisation, favour
able demographics and increasing tourism," 
says Glen Chan, CEO and managing direc
tor of Pacific Star Development. 

Chan is confident in the collaboration 
as both partners' goals in Southeast Asia 
are aligned. "We can leverage on each oth
er's strengths to bring innovative, high-end 

real estate products to new markets in the 
region," he adds. 

DAMAC International is part of DAMAC 
Group, which has collaborated with global 
brands such as The Trump Organization, Ver
sace Home, Fendi Casa and Bugatti to deliver 
signature properties over the past 15 years, ac
cqrding to Pacific Star Development. DAMAC 
Group has delivered over 19,000 homes in the 
Middle East, with more than 44,000 units -
including 13,000 hospitality units - in the 
pipeline, according to Pacific Star. 

One of DAMAC's key projects that was 
launched in early 2016 was the AYKON City 
in Dubai, which is an entire city overlooking 
Dubai Canal. DAMAC launched a new phase 
of residential units at the development for 
sale in April this year. Positioned as a lux
urious four-tower development comprising 
residences, hotel apartments, a hotel and 
office space, the project sits on a prime site 
along Sheikh Zayed Road. 

Residential units launched in April include 
studios as well as one-, two- and three-bed
room apartments. Two-bedroom units went 

Offer valid for spend over $30,000. 

for AEDl .3 million ($481,630) and above. 
While this collaboration with Pacific 

Star Development marks DAMAC Interna
tional's maiden foray into Southeast Asia, 
Pacific Star Development has always been 
Asean-focused, with projects such as the 562-
unit The Address Sathorn Bangkok and the 
223-unit Panorama Kuala Lumpur. In Iskan
dar Malaysia, Pacific Star's freehold Puteri 
Cove Residences and Quayside mixed-use 
project comprises two 32-storey condomini
um blocks, SOHO lofts, Pan Pacific serviced 
suites and a lifestyle retail centre overlook
ing a marina managed under the One 0 15 
brand by SUTL Enterprise, a subsidiary of 
Singapore-based conglomerate SUTL Corp. 

Separately, Pacific Star Development inked 
a memorandum of understanding on Sept 26 
with Indonesian developer PT Kukuh Mandi
ri Lestari to jointly build mixed-use high-rise 
developments on lOha of seafront land with
in the Pantai Indah Kapuk 2 (PIK 2) project, 
a new city in northern Jakarta. "We envisage 
PIK 2 to be a landmark international project 
on tl1e Jakarta Coastline," says Chan. D 
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