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It’s been a roller coaster one and half 
years for all of us both in Malaysia and 
across many countries in the world.

We didn’t see it coming in 
early 2020 and so when the 
pandemic and Movement 

Control Orders (MCO) hit us, many 
thought it would be over by the end of 
the year. Boy, were we wrong because 
the Covid-19 caseloads in 3Q 2021 were 
even worse than the first wave in 2020. 

According to WHO, Malaysia had the 
first confirmed case of Covid-19 on 
20 January 2020 with only 4 cases but 
by 31 December 2020 it had risen to 
113,010 cases. It was a scary time but we 
followed the SOPs as best we could and 
were ever vigilant of the deadly disease 
as to how easily it spreads. 2020 was in 
fact just a little taste of what was coming 
and as such, if 2020 can be described 
as a smack on the knuckle, 2021 was a 
whack to our head!

When we were again hit with a total 
lockdown stretching from 1 to 28 June 
2021, it was deja vu of 2020 but this 
time people were really frustrated with 
it all. Due to the lockdown, more and 
more lower-income households ran out 
of food and income. Several activists 
started the #benderaputih movement 
enabling affected households requiring 
aid to raise white flags as a symbolic 
alert. At the same time, people also 
raised red flags to ask for aid for their 
pets and black flags to protest the 
government’s poor handling of the 
pandemic.

On 15 June 2021, the then Prime Minister 
Tan Sri Muhyiddin Yassin introduced 
a four-phase National Recovery Plan 
(NRP) to help the country emerge from 
the Covid-19 pandemic. The number of 
new cases with serious symptoms was 
used as a key indicator to determine if 
a state was ready to move up to Phase 
2 and 3. In that regard, asymptomatic 
cases were no longer counted as the 
critical number.

Despite the new framework, the 
Covid-19 daily caseloads continued 
to rise from 6,988 cases on 1 July to 
a peak of 24,599 cases on 26 August. 
Daily infections were stubbornly high 
throughout September (18,762 on 

1 September reaching 21,176 on 10 
September).

For the record, the National Covid-19 
Immunisation Programme commenced 
on 24 February 2021 and at the time 
of writing, we are already on the 220 
days mark. Thankfully vaccination has 
been aggressive since 1 June 2021 
with 99,681 people inoculated and this 
number quickly peaked to 538,148 on 
31 August 2021. The good news is, by 
2 October 2021, 86.8% of the adult 
population and 2.3% of the adolescent 
population have been fully vaccinated. 

As the vaccination numbers continue 
to increase, those fully-vaccinated 
residing in Phase 2 and 3 states began 
to enjoy more freedom with more 
businesses allowed to operate and also 
travel bubbles announced to help the 
economic recovery. The government 
has also allowed inter-state travel from 
11 October 2021 after reaching the 
89.7% vaccinated mark (government’s 
earlier target was 90%) and the higher 
learning institutions should be ready to 
open from 15 October 2021.

We are learning to accept that Covid-19 
will become endemic and that there 
will be new protocols in place so the 
population is safeguarded from this 

Fahariah 
Abdul 
Wahab
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2.054 Acres of Prime Freehold Development Land 
Located Along Jalan Ampang

●  Situated in the heart of kuala lumpur’s diplomatic enclave & surrounded by embassies
●  Short drive to KLCC and The Intermark
●  Within close proximity to shopping amenities like Hock Choon Supermarket and AmpWalk
●  The Royal Selangor Golf Club is within a short drive from the Properties
●  Nearby to a number of educational institutions

+6012 373 5580 - Shi Chuen (PV 1848) 
sclong@henrybutcher.com.my 

+6016 295 4988 - Yanto (PEA 1377) 
yanto@henrybutcher.com.my 

+6012 314 2864 - Christine (REN 09437) 
christinechua@henrybutcher.com.my 

+6012 236 3065 - Linda (REN 09433) 
lindaooi@henrybutcher.com.my

25, Jalan Yap Ah Shak, 50300 Kuala Lumpur, Malaysia.
Email: hbre@henrybutcher.com.my
Tel No: +603 2694 2212 / Fax No.: +603 2602 1842EJEN HARTANAH

E (1) 0501

For further enquiries, contact Nigel Chin (REN 09436), 012-396 0307

Grade A Office Mid-Level For Sale – Menara Bangkok Bank @ Berjaya Central Park

Menara Bangkok Bank is a 48-storey Grade A Corporate Office Tower with 
a total of 171 units. It is located at the heart of Kuala Lumpur’s Golden 
Triangle and Central Business District (CBD). It has a perfect business 
address, located at the junction of Jalan Sultan Ismail and Jalan Ampang, 
a highly sought-after corporate address in the city centre. Besides 
being within close proximity to the KLCC Twin Towers and KL Tower, it 
is surrounded by internationally-known 5-star hotels, restaurants and 
established shopping districts. It has a direct link to the Bukit Nanas KL 
Monorail Station and just a short walk to the Dang Wangi LRT Station.

●  For Sale, RM16,500,000* (mid-level entire floor)
●  Entire floor’s typical layout is 7 units; Total Built-Up, 12,035sf

●  Unit 1    : 2,540sf
●  Unit 2    : 775sf
●  Unit 3    : 1,023sf
●  Unit 3A  : 1,055sf
●  Unit 5    : 2,067sf
●  Unit 6    : 1,744sf
●  Unit 7    : 2,831sf

●  Freehold, Strata Office
●  Awarded BCA Green Mark Gold Certification, an internationally recognised Green Building Award
●  Developer, Wangsa Tegap Sdn Bhd (subsidiary of Berjaya Land Bhd).
●  Completion, April 2015.
●  24 hours security; Turnstiles card access & designated floor lift access.
●  3 lift lobbies (A, B & C) with 8 high-speed passenger lifts & 2 service lifts.
●  Double glazed window for noise and heat reduction.
●  Automated CO2 monitoring system to ventilate the unit when low oxygen is detected.
●  Underfloor trunking system for neater cables installation solution.
●  Each unit comes with an en-suite executive bathroom.
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deadly disease over the long term. It 
has been a hard lesson and millions of 
lives have been lost to this disease as 
we also learn to accept Covid-19 will be 
with us until it is fully eradicated.

Highlights in September 2021
Prime Minister Datuk Seri Ismail Sabri 
Yaakob had on 27 September 2021 
announced the 12th Malaysia Plan 
2021-2025 (12MP) with the slogan 
“A Prosperous, Inclusive, Sustainable 
Malaysia”. The development expenditure 
allocation set aside for the Plan is 
RM400 billion, a 60% jump from the 
11th Plan’s (11MP) RM248.5 billion. 
The three themes of the 12th Malaysia 
Plan are Economic Empowerment, 
Environmental Sustainability and Social 
Re-Engineering which are further 
elaborated as follows: 

1. Resetting the Economy 
 This will include new sources 

of growth such as Industrial 
Revolution 4.0, digital economy, 
aerospace industry, integrated 
regional development.

2. Strengthening Security, Well-
Being and Inclusivity

 This comprises enhancing social 
values, improving purchasing 
power of the people, building a 
resilient Bumiputra community, 
strengthening social security 
networks and improving the well-
being of the people.  

3. Advancing Sustainability 
 This dimension includes the blue 

economy, green technology, 
renewable energy and adaptation 
& mitigation of climate change.

In the First Theme, the 12MP has 
targeted a GDP growth of 4.5% to 5.5% 
per annum (2.7% per annum in 11MP) 
and productivity growth from 1.1% to 
3.6% per annum. Under the Second 
Theme, the Plan also calls for an increase 
of Malaysia’s gross national income per 
capita from RM42,503 to RM57,882 to 
qualify into the World Bank’s measure of 
high-income economy. 

The success of the 12MP is aided by 
four Catalytic Policy Enablers namely 
Developing Future Talent, Accelerating 
Technology Adoption & Innovation, 
Enhancing Connectivity & Transport 
Infrastructure, and Strengthening 
the Public Service. Whilst some have 
commented that the Plan is too ambitious 
or that the funds are too high, not 
forgetting the long standing issues that 
were not addressed, a development Plan 
is nevertheless critical for the country as 
it sets the targets and key milestones 
which we should be striving for. 

Economic Growth for Malaysia 
In terms of economic growth, the 
World Bank had in June 2021 projected 
Malaysia’s GDP in 2021 to be at 4.5% 
amid a resurgence of the Covid-19 
beginning in mid-April 2021. Then on 
28 September, it revised downwards the 

projection to 3.3% as the ongoing MCOs 
had increased precautionary behaviour 
and subdued the labour market 
conditions, and these are expected to 
weigh down private consumption and 
economic growth. However, it was also 
noted that the external sector continues 
to support the economy, especially in 
the exports of electrical and electronic 
goods and medical rubber gloves. 

It was also announced that in the first half 
of 2021, there was an increase of 223% 
year-on-year in approved foreign direct 
investments (FDI) signaling Malaysia’s 
strategy of positioning the country as 
an attractive investment destination. FDI 
in manufacturing contributed RM58.2 
billion in approved investments while 
domestic direct investments (DDI) 
provided RM8.7 billion. In terms of 
total approved investments, Malaysia 
recorded RM107.5 billion of FDI and 
DDI in the manufacturing, services 
and primary sectors, representing an 
increase of 69.8% compared to the same 
period in 2020.

Environmental Issues 
Just as Covid-19 had captured our 
attention and affected the economic 
engine of the country, matters relating 
to the environment were not spared 
either. As recently as May 2021, the 
Selangor government de-gazetted 
part of a forest reserve in the Kuala 
Langat district for a mixed commercial 
development across 536.7 hectares (out 
of 931.17 hectares of forest reserve). 

The new norm prevalent in the country as her people are striving to restart the economy.



2     HB ADVISOR  |  October - December 2021

The public was informed on 30 August 
2021 and the announcement received 
widespread opposition not only from 
environmentalists but also the Orang Asli 
community and the lawmakers from both 
sides of the political divide. 

Following that, the Malaysian 
Environmental NGOS (MENGO) wrote an 
article on 3 September 2021 expressing 
their dismay, pointing out that while the 
impact of the climate crisis is experienced 
globally, the richest state in Malaysia 
had taken a step backwards to convert 
forests into land for development. As it 
is already, the state has the lowest forest 
coverage of 31%, far below Malaysia’s 
target coverage of 50%.

According to the article by MENGO, 
The Kuala Langat North Forest Reserve 
was gazetted in 1927 and covered 7,247 
hectares. Today it is only 957.63 hectares 
of which 536.7 hectares had been 
given state approval for development. 
The MENGO article further advised 
investors and financial institutions to 
refrain from providing financing to 
develop the area should the project 
continue as the act of destroying the 
carbon sink landscape, biodiversity 
hotspots and cultural landscape go 
against the United Nations’ conventions 
and declarations that Malaysia is a 
signatory to. The article also said it 
departs from the ESG (Environmental, 
Social, Governance) principles of doing 
business which progressive companies 
increasingly seek to adopt to operate. 
Equally serious are the calls by MENGO 
to individuals to refrain from buying 
or renting the properties and that 
household brands should not place their 
products in a commercial area tainted 
with infringement against conservation 
and sustainable development goals. 
Thus, as advisors and service providers 
to the property industry, being sensitive 
to these issues may mean that we are 
more selective on the business that 
we do in the future. On 8 September 
2021, after a week of protests from 
citizens and lawmakers, the Selangor 
government cancelled the development 
and re-gazetted the forest reserve thus 
cancelling the ownership of the land to 
the development company. 
Another call by the environmentalists 
is regarding the Penang South Island 
Reclamation (PSR). To the uninitiated, 
the project owner is the Penang state 

government and the project delivery 
partner is a consortium made up of three 
companies of which two are Penang-
based. PSR is the reclamation of three 
artificial islands totaling 1,821 hectares 
located at the south of the Penang 
Island around Gertak Sanggul, Teluk 
Kumbar and Tanjung Teluk Tempoyak. 
The PSR was to fund the RM46 billion 
Penang Transport Master Plan which 
will have light rail transit, highways and 
other modes of public transport. 

The controversial PSR project which 
commenced in 2016 with the submission 
of the Terms of Reference (TOR) to the 
Department of Environment (Jabatan 
Alam Sekitar) drew protests from 
fishermen at the public hearing with the 
state government in December 2016.  
An appeal to revoke the environmental 
impact assessment (EIA) approval on the 
PSR was given and the EIA was found 
to be ultra vires, null and void pursuant 
to Section 34A(a) of the Environmental 
Quality Act 1974. The EIA report was 
officially set aside on 8 September 2021. 
The proponents of the PSR are required 
to re-submit a new EIA report in order for 
the project to proceed. This is another 
major setback for this project which has 
not commenced since the state gave 
approval in 2015. Critics of the mammoth 
project are plentiful amongst which 
are the devastating impact on marine 
ecology, the false claim of “no more 

land on the island to develop” (even 
though the mainland of Seberang Perai 
has available land for development), 
potential disastrous environmental 
consequences, undersea habitat 
destruction from the dredging and sand 
mining work of over 20 years, potential 
damage to neighbouring northern coast 
of the Perak state including the fishing 
communities in that area, the cost of the 
project which has since ballooned, other 
failed reclamation projects which have 
damaged the environments and the 
livelihoods of the lower middle income 
groups. Given the years that have 
passed since the approval by the state 
and the many hurdles the PSR is currently 
facing, it would be interesting to see its 
future and whether the proponents will 
seriously reconsider scaling down the 
project given the change in the economy 
and the impact of post-Covid-19 on the 
market.

As we draw nearer to the close of 2021, 
we can reflect how two years have made 
changes to the way we live and work, 
how business is conducted, our priorities 
in life, the good, the bad and the ugly. 
Let’s hope and pray 2022 will be the 
road to recovery not only for Malaysia 
but also the world.  

Fahariah Abdul Wahab
Director

Surely not all forest reserves need to make way for development.
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RETAIL

The Unforgiving Covid-19 
Pandemic

The Year 2020 was the worst 
period for retailers in Malaysia 
since 1987. The retail market 

turned into a bloodbath from the middle 
of March 2020 with the implementation 
of the Movement Control Order (MCO). 
The nightmare for retailers continued 
into 2021 with the implementation of 
another lockdown via the MCO 2.0 from 
13 January 2021. Shopping traffic only 
recovered when MCO 2.0 ended on 5 
March 2021 with shopping malls in all 
major cities receiving large crowds on 
the first weekend after the movement 
restriction was lifted. 

After the continuous surge of daily 
confirmed cases, MCO was re-imposed 
from 3 May 2021, which ended on 31 
May 2021. During this period of the 
MCO 3.0, a majority of the retailers 
suffered poor sales when Malaysian 
shoppers avoided enclosed places.

Foot traffic of major shopping malls in 
Malaysia dropped by 95% due to the 
temporary closures of a big majority of 
the retail shops but it remained more 
or less the same for small shopping 
centres anchored by supermarkets 
or hypermarkets. This was due to the 

regular traffic generated from the 
grocery stores. 

Major commercial centres with shops 
mainly occupied by the retail and F&B 
businesses also saw car traffic dropping 
by only about 50%. This was because 
more than 50% of the shops occupying 
the ground floors remained open and 
such units in the major commercial 
centres have been mainly tenanted by 
F&B outlets, grocery-related stores, 
clinics, hardware stores, gadget and 
optical shops. 

From 1 June 2021, Phase 1 of the 
Full MCO (FMCO) ran for a period 
of two weeks and during this time, 
non-essential retailers were ordered to 
shut down while Malaysians nationwide 
were asked to stay home. Following 
this, the National Recovery Plan (NRP) 
which comes with four phases was 
implemented from 15 June 2021. 
Similar to FMCO, non-essential retailers 
were instructed to close while the 
Malaysian consumers were ordered to 
stay home.

As part of the measures to curb the 
spread of the virus, the Enhanced MCO 

(EMCO) was subsequently enforced in 
a large part of Selangor and selected 
locations in Kuala Lumpur from 3 to 
16 July 2021. Retail businesses in the 
largest retail market of Malaysia were 
badly hit during this critical period 
where Kuala Lumpur and Selangor 
alone account for 60% of the total 
market size in the country. 

Things began to turn around from 
16 August 2021 when more retail 
businesses located in states under 
Phase 1 of the National Recovery Plan 
(NRP) were allowed to open. Among 
them were shops in the fashion, 
jewellery, electrical & electronics and 
furniture industries. Sports shops, hair 
salons & barbers, and car accessories 
& showrooms were also allowed to 
open.

When the government relaxed 
restrictions on the number of 
passengers permitted to commute in 
a vehicle and lifted the travel distance 
limits on 21 August 2021, shopping 
traffic in major shopping centres 
began to gradually return, and more 
recently, cinemas, entertainment 
centres and beauty salons have also 
been granted the permission to 
open from 9 September 2021 for 
the patronage of the fully vaccinated 
individuals. But even so, most of 
these businesses only began opening 
to the public a week or more later 
after finalising the SOPs with the 
relevant government departments. 
In line with that, recreational centres 
were the next to resume operations 
from 10 September 2021 for the fully 
vaccinated customers. 

After a rather lengthy wait of close 
to three months, Klang Valley (Kuala 

Malaysia retail industry - moving forward to 2022.

Shopping traffic returned gradually from August 2021.
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Lumpur, Selangor and Putrajaya) was 
upgraded to Phase 2 of the NRP on 
10 September 2021. More relaxations 
were extended to the public including 
the privilege to dine-in at restaurants 
and eateries for the fully vaccinated 
individuals. 

About a week later on 17 September 
2021, retailers located in states under 
Phase 1 of the NRP were also allowed to 
open for business. They include shops 
in the personal care, toys, antiques, 
outdoor, tobacco, carpet, used items, 
photography, souvenirs, handicrafts, 
nursery and the floral industries. Gyms 
on the other hand were allowed to 
open from 18 September 2021 for 
fully vaccinated members and this was 
followed by the resumption of business 
by the karaoke outlets and wellness 
centres (spa, massage) for the fully 
vaccinated public from 1 October 2021. 

In retrospect, it may be safe to say that 
the Malaysian retail industry began 
its recovery from August 2021 when 
consumers started visiting the shops 
and shopping centres more frequently.

Is the Worst Really Over?
The Malaysian retail industry recorded 
a negative growth rate of 9.9% in retail 
sales in 1Q 2021 compared to the same 
period in 2020. The industry however 
bounced back in 2Q 2021 to a positive 
growth of 3.4%. The positive rate during 
the quarter was attributed to the “low 
base effect” a year ago where the 
industry suffered a year-on-year decline 
of 30.9% because of business closures.

Retailers are expected to suffer another 
dip with an average -15.1% growth in 
3Q 2021 as a majority of the physical 
stores were still shut in the first half of 
the quarter.

In terms of the interstate travel ban, 
it has been lifted on 11 October 2021 
after 89.7% the adult population have 
been fully vaccinated. Lifting of the ban 
is anticipated to usher in more sales for 

the retailers who have been typically 
dependent on tourism spending. In 
fact, many retailers located in touristy 
spots (islands, beaches, theme parks, 
recreational parks, airports, transport 
terminals, Genting Highlands, Cameron 
Highlands, Fraser’s Hill, Penang, Melaka, 
Ipoh, Taiping, Kuantan, Kuching etc.) 
around the country are dependent on 
domestic tourists for survival.

Looking further, travel bubbles 
with selected countries are likely to 
commence towards the end of this 
year. Malaysia will nevertheless only 
experience rising foreign tourist arrivals 
from the first half of next year. This is 
a positive development for the many 
retailers located in the major cities 
(Kuala Lumpur, Selangor, Johor Bahru, 
Melaka, Penang, Kota Kinabalu etc.) 
who were reliant on foreign tourists 
in the past. As such, opening the 
doors to foreign tourists (especially 
Singaporeans) in stages will be critical 
for these retailers.

Retail Group Malaysia (RGM) expects 
the retail industry to gain momentum 
on its recovery by the end of this year. 
RGM also maintains the estimated 
12.7% growth in 4Q 2021 compared to 
the same period a year ago. This shall 
culminate to a 0.8% annual growth in 
the Malaysian retail industry for 2021.

In the last few months, there have 
been historically high daily positive 
cases and death rates despite the high 
vaccination rate and this is worrisome 
as the risks of another total lockdown 
in the not too distant future continues 
to haunt Malaysian retailers. As such, 
more proactive action plans are needed 
from the government to contain the 
virus spread in order to prevent another 
lockdown, more so when the non-
essential retailers cannot afford another 
forced closures of physical stores.

In the event of another lockdown, it 
is imperative for the government to 
allow all retailers with physical stores 

to stay open with strict compliance 
to the SOPs. It is then up to the 
retailers to devise workable strategies 
to attract the customers to visit the 
physical stores instead of submitting 
to a blanket closure of all retail outlets. 
As long as the physical stores remain 
open, there will be better chances for 
survival. Experience gathered from the 
lockdowns in the last 1.5 years have 
proven that online shopping, pick-ups, 
takeaways and deliveries are insufficient 
to keep retailers (and F&B outlets) alive. 
Moving forward to 2022, RGM hopes 
the Malaysian retail industry is able to 
recover strongly and attain a growth 
rate of 8.0%. 

The Sustainable Retailers
The Covid-19 pandemic has undeniably 
forced many retailers to pay attention to 
greater digitisation of their businesses 
with online shopping emerging as a 
major channel of distribution of retail 
goods and services in Malaysia. It goes 
without saying then that the Malaysian 
retailers in the new normal must invest 
more in digital infrastructure (including 
software, hardware and human 
resources) that allows consumers to buy 
goods and services in multiple formats 
with ease. The “sustainable retailers” in 
this regard are the ones who are able to 
offer flexible ways to deliver goods to 
the customers including via the physical 
stores, easy-to-use shopping platforms, 
personal shoppers, multiple pick-
up points, delivery options, multiple 
payment options etc. The “sustainable 
retailers” must therefore have a 
stronger control over its supply chain 
(manufacturer, importer, distributor, 
warehousing, delivery etc.) to achieve 
greater cost management and better 
delivery service. 

Uniqlo, Mr. DIY and Tealive are excellent 
examples of sustainable retailers in 
Malaysia during the pandemic crisis. 
They have been able to adapt quickly 
to market changes and continuously 
generate strong sales during the 
lockdowns.
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HENRY BUTCHER REAL ESTATE SDN. BHD.  
No.199201004957 (236461-w) 

Featured - Exclusive Residences

RM6,500,000.00 (nego) 
Sierramas, Sungai Buloh 
Type Bungalow Tenure Freehold 
Built-Up 8,000sf Land Area 9,990sf 
Bedroom 5+2 Bathroom 6 
Furnishing Partly Furnished 
Agent Linda (REN09433), 012-2363065 
Agent Nigel (REN09436), 012-3960307 

For Sale from RM1,900,000.00 / For 
Rent from RM6,000.00 per month
The Ruma Residences
Type Service Residence  
Tenure Freehold
Built-Up from 915sf
Bedrooms 2, 3  Bathrooms 2, 3
Furnishing Partly/Fully Furnished
Agent Nigel (REN09436), 012-3960307
Agent Christine Chua (REN09437), 
012-3142864

For Sale from RM800,000.00 (nego)
My Habitat KLCC
Type Service Apartment  
Tenure Freehold
Built-Up 872sf
Bedrooms 2  Bathrooms 1
Furnishing Fully Furnished
Agent Nigel (REN09436), 012-3960307

For Sale RM2,287,000.00 (nego)
Jalan Tiara Kemensah, Ampang
Type 3 & 4 Storey Courtyard Villas  
Tenure Freehold
Built-Up 4,820sf  Land Area 22’ x 70’
Bedrooms 4+2   Bathrooms 6
Furnishing Unfurnished
Agent Carolyn (REN09438), 
017-8722781

Seputeh
For Sale RM700psf (nego)
Type Bungalow Lot
Tenure Freehold
Land Size 8,000–23,000sf
High-end gated & guarded 
Agent Christine (REN09437), 
012-3142864

For Sale RM2,000,000.00 (nego)
Jalan Kelab Ukay Ampang
Type Semi-D       Tenure Freehold
Built-Up 4,211sf  Land Area 3,430sf 
Bedrooms 4+1   Bathrooms 5
Furnishing Unfurnished
Agent Carolyn (REN09438), 
017-8722781
Agent CK Lum (REN09439), 
016-3028936

For Sale RM2,300,000.00 (nego)
Duta Suria Ampang
Type 3.5 Storey Terrace 
Tenure Leasehold
Built-Up 3,228sf  Land Area 3,509sf 
Bedrooms 5       Bathrooms 5
Furnishing Partly Furnished
Agent Christine Chua (REN09437), 
012-3142864

From RM2,750,000.00 (nego)
Kemensah Heights, Ampang
Type Bungalow   Tenure Freehold
Built-Up 3,600sf   Land Area 5,736sf
Bedroom 6          Bathroom 6
Furnishing Partly Furnished
Agent CK Lum (REN09439), 
016-3028936

From RM3,350,000.00 (nego)
Maplewoods Saujana, Shah Alam
Type Semi-D   Tenure Leasehold
Built-Up 4,300sf
Bedroom 5     Bathroom 6
Furnishing Partly Furnished
Agent Christine Chua (REN09437), 
012-3142864

KLCC Condo

From RM5,570,000.00 (nego)
Nobleton Crest, Jalan U-Thant, Kuala 
Lumpur
Type Condominium (Simplex, Duplex, 
Triplex)
Tenure Freehold
Built-Up 3,568sf to 6,601sf
Bedroom 4+1
Furnishing Partly/Fully furnished
Agent Christine Chua (REN09437), 
012-3142864

Land for Sale
Kemensah Heights, Ampang
For Sale RM1,000,000.00 (nego)
Type Residential Land
Tenure Freehold
Land Size 4,941sf
Agent CK Lum (REN09439), 
016-3028936

Hillview Ampang
For Sale RM180psf (nego)
Type Residential Land
Tenure Leasehold
Land Size 6,750sf
Agent Carolyn (REN09438), 
017-8722781

Taman Melawati
For Sale RM130psf (nego)
Type Residential Land
Tenure Freehold
Land Size 6,082sf
Agent Carolyn (REN09438), 
017-8722781

House for Rent
16 Quartz Sky Villa, Taman Melawati
RM2,700 per month
Type Condominium  
Tenure Leasehold
Built-Up 1,537sf
Bedrooms 3+1  Bathrooms 4
Furnishing Partly Furnished
Agent CK Lum (REN09439), 016-3028936

United Point Segambut Service Residence
RM2,000 per month
Tenure Freehold
Built-Up 1,152sf  
Bedrooms 4+1 Bathrooms 3
Furnishing Partly Furnished
Agent Christine (REN09437), 012-3142864



6     HB ADVISOR  |  October - December 2021

ART AUCTION

Henry Butcher Malaysian and Southeast Asian Art Auction August 2021 
achieves RM3.26 million.

Sustained Interest in 
Art Amid Covid-19 
Restrictions

The August edition of the Henry 
Butcher Malaysian and Southeast 
Asian Art Auction held on 22 

August 2021 recorded RM3.26 million 
sales of artworks, with a high successful 
selling rate of 64% (124 Lots sold out of 
194 Lots on offer). 

“The result is encouraging and 
surprisingly pleasant, considering the 
current sluggish economic atmosphere, 
political instability, and worsening 
Covid-19 situation in August. 

“There was no preview or viewing 
of the Auction Lots, which was 

Abdul Latiff Mohidin’s Landscape 97 (Siri Gelombang), among the 
top 3 Lots sold at the auction.

Awang Damit Ahmad’s Essence Of Culture (EOC) 
Maghrib.

Sim Polenn appreciates the 
outcome of the auction given 
the restrictions imposed 
during the lockdown where 
previews and on-site gallery 
bidding were prohibited.

unprecedented and the first time in our 
12 years’ history, as the gallery wasn’t 
allowed to operate due to the lockdown. 

“The auction was conducted through 
phone bidding, absentee bidding, and 
online bidding. Floor bidding couldn’t 
take place as gathering was prohibited. 
Even without viewing, the clients and 
loyal supporters still showed their 
support to our company, and took the 
opportunity to buy quality artworks at 
reasonable prices. 

“We sincerely appreciate the 
continuous support from the buyers 

and art collectors,” said Sim Polenn, 
Director of Henry Butcher Art 
Auctioneers, with a grateful heart. 

Datuk Ibrahim Hussein’s Beyond The 
Blues, Abdul Latiff Mohidin’s Landscape 
97 (Siri Gelombang), and Datuk Ibrahim 
Hussein’s Kanchana were the top 3 Lots 
sold pre- and post-auction. The auction 
sale reflects sustained interest in high 
quality masterpieces by leading artists.

Auction highlights by in-demand artists 
including Awang Damit Ahmad’s E.O.C 
Maghrib, Datuk Syed Ahmad Jamal’s 
Ingatan Marang, Khalil Ibrahim’s East 
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Coast Series and Dzulkifli Buyong’s 
Playing With Rubber Bands were sold 
pre-auction. 

Quality artworks achieved good 
results such as Suzlee Ibrahim’s 
Midnight Summer (2016-2017) 
fetched RM56,000, Yusof Ghani’s 
Hijau Series Ulu Yam (2000) achieved 
RM47,040 and senior artist Jolly 
Koh’s untitled masterpiece (2002) 
realised RM42,560. 

Vietnamese artists such as Bui Xuan 
Phai and Nguyen Thu Nghiem were 
well represented in the sale. Bui Xuan 
Phai’s Opera Players (1982) soared to 
RM89,600 after a 5-minute intense 
bidding battle, nearly triple its lower 
estimate of RM30,000. Singaporean 
artist Low Puay Hua’s Singapore River 

Datuk Syed Ahmad Jamal’s Ingatan Marang sold.

Dzulkifli Buyong’s Playing With Rubber 
Bands sold.

Vietnamese artist Bui Xuan Phai’s Opera Players (1982) sold at RM89,600. 

Gouache on cardboard by Bui Xuan Phai, 
Portrait Of A Lady.

An untitled (1990) piece by Khalil Ibrahim.

quadrupled its estimate to RM8,960 
(lower estimate of RM2,200).

“In the span of 12 years, Henry 
Butcher Art Auctioneers recorded art 
auction sales of RM65 million, selling 
more than 2,800 pieces of artworks, 
in which 90% are Malaysian art. We 
are glad that this auction reflects a 
widening of interest for works from 
the region, and participation of new 
and young collectors. 

“The collectors pool is growing and 
there is still much room to further 
expand the pool. This is the second 
auction of the year, we hope to 

achieve greater heights (in sales) by 
year end, it is made possible with the 
tremendous, continuous support from 
the art lovers,” said Sim. 
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NEW LAUNCHES

●    The number of new property 
launches in Klang Valley up to the 
period of 3Q 2021 stands at 35 
projects. This is 5 more than the 
corresponding period in 2020 and 
only 4 more compared to the period 
up to 1H 2021 as published in the 
previous edition. 

●    Selangor continued its dominance 
with 28 new projects launched (80%) 
up to 3Q 2021 compared to Kuala 
Lumpur with 7 projects launched 
(20%).

●    In terms of the number of units, 
there were 10,046 new units up until 
3Q 2021, which is 4,238 units less 
compared to the corresponding 
period in 2020 at 14,284 units. This 
however is an increase of 3,115 units 
compared to 1H 2021. The impact 
of Covid-19 is telling in this instance 
where after the sudden shocks 
of 2020, developers turned more 

2020 2021

Projects 30 35

2020 2021

Units 14,284 10,046

Number of New Project Launches
Number of Units Launched 

in New Projects

2020   2021

Types of Projects

1

2

Kuala Lumpur

1) Setapak = 1 Project 
    Highrise = RM500 - RM550psf

2) Bangsar = 1 Project 
    Highrise = RM1000 - RM1300psf

3) Taman Desa = 1 Project 
    Highrise = RM500 - RM600psf

4) KL City = 1 Project 
    Highrise = RM800 - RM900psf

5) Pudu = 1 Project 
    Highrise = RM350 - RM400psf

6) Bukit Jalil = 1 Project 
    Highrise = RM600 - RM700psf

7) Alam Damai = 1 Project 
    Highrise = RM650 - RM700psf

cautious as caseloads continued 
rising between 2Q to 3Q of 2021.

●    Despite some relaxations on the 
movement restrictions, the months 
of July and August 2021 had zero 
new launches compared to the 
9 projects launched in the same 
period in 2020.

●    Selangor has the lion share of the 
number of new units launched in the 
period up to 3Q 2021 at 6,816 units 
(68%) compared to Kuala Lumpur’s 
3,230 units (32%) although the total 
units launched is lesser compared 
to the corresponding period in 2020 
with Selangor recording 7,758 units 
(54%) and Kuala Lumpur at 6,526 
units (46%).

●    Landed terrace/superlinks remain 
the leading property category 
among the new launches with 17 
projects altogether which is almost 
half of the total 40 newly launched 
projects up to 3Q 2021. 

●    In the period under review, 27 
landed projects (68%) were 
launched compared to only 13 high 
rise projects (32%) whereas in the 
corresponding period in 2020, there 
was almost an equal split of landed 
properties (17 projects, 53%) and 
high-rise projects (15 projects, 47%).

●    In terms of the number of units, 
the period up to 3Q 2021 spots 
considerably more landed properties 
at 7,829 (78%) units against only 
2,217 (22%) high rise units.

●    Out of the 40 new projects thus 
far in 2021, 24 projects (60%) offer 
built-ups above 2,000 sq ft. This is 
significantly higher than the 14 (44%) 

KUALA LUMPUR

Amid the marginal increase in launches, there were lesser units launched in Klang Valley up to the period of 
3Q 2021 compared to 3Q 2020.

Rising Caseloads Continues to Pressure 
New Launches

3

4
5

6
7

Apartment /
Flat

ClusterBungalow Condominium Semi-D Serviced 
Residence / 

Serviced 
Apartment

5

1
3

1
3

5

1

6 6 6

1 1

15
17

1

Terrace / 
Super 
Link

TownhouseSoho / 
Sofo / 

Sove / ...
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PRICING BY PROJECTS

Below 
RM400,000

RM401,000 - 
RM600,000

RM601,000 - 
RM800,000

RM801,000 - 
RM1,000,000

Above 
RM1,000,000

22%
34%
59%
50%
50%

13%
33%
53%
45%
68%

2020 2021

 

PRICE PER SQUARE FEET (PSF)

Below 
RM500

RM501-
RM750

RM751-
RM1,000

RM1,001-
RM1,500

Above 
RM1,500

72%
38%
13%
6%
3%

45%
45%
30%
5%
0%

2020 2021

UNIT SIZES BY PROJECTS

Below 600sf

601sf - 800sf

801sf - 1,000sf

1,001sf - 1,200sf

1,201sf - 1,500sf

1,501sf - 1,800sf

1,801sf - 2,000sf

Above 2,000sf

13%
31%
31%
25%
22%
22%
34%
44%

10%
13%
23%
20%
20%
20%
13%
60%

2020 2021

1

2

3
6

8

10
11

13

14

Selangor

1) Sungai Buloh = 3 Projects
    Landed = RM300 - RM1000psf

2) Petaling Jaya = 1 Project 
    Highrise = RM800 - RM1,000psf

3) Setia Alam = 2 Projects 
    Landed = RM350 - RM750psf

4) Klang = 3 Projects 
    Landed = RM350 - RM650psf

5) Shah Alam = 2 Projects 
    Landed = RM450 - RM550psf

6) Subang Jaya = 1 Project 
    Highrise = RM500 - RM700psf

7) Puchong = 2 Projects

    Highrise = RM7450 - RM500psf
    Landed = RM750 - RM950psf

8) Seri Kembangan = 1 Project 
    Highrise = RM550 - RM700psf

9) Cyberjaya = 2 Projects 
    Landed = RM600 - RM1,100psf

10) Dengkil = 1 Project 
    Landed = RM300 - RM400psf

11) Sepang = 1 Project 
    Landed = RM300 - RM400psf

12) Bangi = 2 Projects
    Landed = RM350 - RM550psf

13) Semenyih = 3 Projects 
    Landed = RM250 - RM500psf

Location
4

2

1 1

Kl
an

g

2020

2021

SELANGOR

projects that offered the same in the 
corresponding period in 2020.

●    Pricing wise, up to 27 projects (68%) 
have units selling above RM1 million 
in the period up to 3Q 2021 followed 
by 21 projects (53%) selling between 
RM601,000 to RM800,000. The latter 
price range stood out as the most 

Location

popular in the same period in 2020.
●    Ampang contributed 3 newly 

launched projects in 3Q 2021 while 
Puchong contributed 1 with most 
of the properties launched in 2021 
located in Selangor such as Klang, 
Semenyih, Sungai Buloh, just to name 
a few.

NB: The percentages shown in the table are based on 
our analysis of the projects that we surveyed but they 
are not computed based on the number of units within 
those projects. The way to read this table is as follows 
eg. based on the projects that we analysed, 56% of 
them included units of above 2,000 sq ft in size. It 
however does not mean that 56% of all the units are 
above 2,000 sq ft. Each project will probably only have 
very few units of above 2,000 sq ft in size.

Se
tia

 A
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m
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ta
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ng
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oh

4
5 7

9 12

14) Kajang = 1 Project 
    Highrise = RM550 - RM600psf

15) Ampang = 3 Projects 
    Highrise = RM500 - RM800psf
    Landed = RM500 - RM800psf
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VALUE MAP

* = Asking Price

PRIMARY

BELOW
200

201 - 300 301 - 400 401 - 500

601 - 700 701 - 800501 - 600 ABOVE
800

PRICE RM(psf)

LEGEND

Built Up 
(SF)

Price (RM 
PSF)

Maximum 560 213

Minimum 2,379 844

Median 1,018 411

QUICK STATS

Primary

A) Anggun Lumayan  

B) Akasia Residences @ Ari Permaisuri   

C) Ixora Residences @ Ari Permaisuri    

D) Rumbia Residences @ Ari Permaisuri    

E) Nikka @ City Central  

F) Pixel @ City Central  

G) PPAM Amansuri @ City Central  

H) Residensi Razakmas 2  

Secondary

1) Astana Lumayan  

2) Bayu Tasik 1  

3) Bayu Tasik 2  

4) Bintang Mas  

5) Cemara  

6) Cendana  

7) Cengal  

8) *Desa Bangsawan  

9) *J.Duplon Residences    

10) Kasturi  

11) Laman Midah  

12) Laman Tasik  

13) Lestari     

14) Lido Residency  

15) Lumayan   

16) Mentari  

17) *Midah Heights  

18) Midah Ria Apartment  

19) Midah Ria Flat  

20) Prima Midah Heights  

21) Prisma Cheras  

22) Prisma Perdana  

23) *Putra Suria Residences  

24) Residensi Razakmas  

25) Seri Mas  

26) Seri Puteri  

27) Sri Penara  

28) Suasana Lumayan  

29) Taman Mulia Flat  

30) The Holmes  

31) *The Holmes 2  

32) Vista Amani   

33) Vista Tasik  

Cheras West
Where the people live.

TAMAN 
MIDAH

BANDAR
TUN RAZAK

BANDAR SRI 
PERMAISURI

TAMAN 
PERTAMA

TAMAN 
TENAGA

CHERAS

TAMAN 
MULIA

C

D
B

E A

F

G 1

23

4

5

6

7

8

10

12

13 15

16

23

26

27

28

29

SECONDARY

32

H 31

33

9

11

14

17

18
19

20

2122

24

25

30
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Completion Project Type Minimum Maximum

1995 Seri Mas Condominium 861 1,302

1990's *Desa Bangsawan Apartment 1,022 /

1990's Taman Mulia Flat 657 /

1996 *Midah Heights Condominium 1,030 1,310

1997 Prisma Cheras Apartment 1,152 1,377

1997 Prisma Perdana Apartment 818 840

1998 Bayu Tasik 1 Condominium 904 958

1998 Bayu Tasik 2 Condominium 926 947

1999 Midah Ria Condominium 936 969

1999 Midah Ria Flat 560 646

2002 Cemara Apartment 732 754

2002 Vista Tasik Condominium 990 1,227

2004 Lestari Apartment 818 /

2005 Bintang Mas Condominium 958 1,324

2005 Mentari Condominium 1,001 1,744

2005 Sri Penara Apartment 646 650

2005 Vista Amani Condominium 1,101 1,109

2006 Laman Midah Apartment 797 /

2007 Cengal Condominium 915 1,033

2007 Prima Midah Heights Condominium 1,475 1,485

2008 Cendana Apartment 2,077 2,379

2008 Lumayan Apartment 829 /

2010 Kasturi Apartment 657 /

2012 *Putra Suria Residence Apartment 748 798

2013 Astana Lumayan Condominium 1,206 /

2013 Laman Tasik Condominium 1,475 /

2013 Seri Puteri Condominium 1,001 1,141

2015 Suasana Lumayan Condominium 1,141 2,353

2016 Lido Residency Condominium 893 1,109

2018 *J.Duplon Residences Condominium 710 844

2018 Residensi Razakmas Apartment 800 /

2019 The Holmes Condominium 1,017 1,018

2021 The Holmes 2 Condominium 943 1,106

Completion Project Type Mini-
mum 

Maxi-
mum

2021 Akasia Residences @ Ari Permaisuri Apartment 807 /

2021 Rumbia Residence @ Ari Permaisuri Condominium 990 1,636

2021 Residensi Razakmas 2 Apartment 805 /

2022 Ixora Residences @ Ari Permaisuri Condominium 1,001 1,615

2022 PPAM Amansuri @ City Central Apartment 900 966

2023 Anggun Lumayan Serviced Apartment 1,100 1,250

2024 Pixel @ City Central Condominium 982 1,308

2025 Nikka @  City Central Condominium 965 1,264

Secondary Development (Completion Year & Built-Up, sq ft)

Primary Development (Completion Year & Built-Up, sq ft)
●  After the first part of Cheras North in 

the previous edition, the second part of 
the value map moves to Cheras West 
stretching from areas around Taman Ikan 
Emas and Taman Tenaga in the northern 
perimeter, Bandar Sri Permaisuri in the 
west, Taman Midah in the east and areas 
surrounding Bandar Tun Razak in the 
south.

●  The massive locality comprises 33 existing 
or secondary high-rise developments and 
8 primary or under construction high-rise 
developments slated to be completed 
between 2021 to 2025.

●  Some of the prominent landmarks in this 
area include the Hospital Canselor Tuanku 
Muhriz (or more commonly known as the 
UKM Hospital), the Kuala Lumpur Football 
Stadium (or also known as the Cheras 
Football Stadium) and Lotus’s Cheras 
Hypermarket, just to name a few.

●  From observation of the data, most of 
the high-rise developments in this sector 
congregate around Bandar Sri Permaisuri 
and Hospital Canselor Tuanku Muhriz.

●  A quick tabulation of the high-rises 
indicates that there are 2 developments of 
flats, 15 apartments (of which 3 are under 
construction), 1 service apartment under 
construction and 23 condominiums (of 
which 4 are under construction).

●  The sole service apartment in this 
part of Cheras signals the typically 
residential-centric nature of the interest 
here. Another factor contributing to 
this rationale is that out of 8 new under 
construction developments, 3 are 
from the apartment category. Property 
movement here seems to suggest that 
it is unperturbed by the city trends 
of morphing into SoHo, SoFo and its 
comparable variants.

●  Condominiums dominated the 
development mix in this locality with 23 
projects out of a total of 41 high rises. 
This is followed by apartments with a total 
of 15 projects.

●  Appetite for condominiums have enjoyed 
a consistent demand seeing that there 
were 5 projects completed in the 1990’s, 
6 in the 2000’s,  7 in 2010’s and 5 more so 
far in 2020’s. 

●  In terms of apartments, there were 3 
completed projects in the 1990’s, 7 in 
2000’s, 2 in 2010’s and 3 so far in 2020’s. 

●  Built-up area per unit ranges from 560 sq 
ft from the final scheme of flats built in 
1999 at the Midah Ria Flats to the sizable 
2,379 sq ft at the Cendana Apartment 
completed in 2008 where the latter still 
commands the largest built-ups per unit 
in this area up until press time with its 
smallest measuring 2,077 sq ft.

●  On the whole, while only the Cendana 

Apartment and Suasana Lumayan 
Condominium (completed in 2015) 
have built-ups exceeding 2,000 
sq ft, the market is dominated 
almost equally by units measuring 
below and above 1,000 sq ft 
with the exception of only in the 
1990’s where 7 high-rises had 

homes measuring less than 1,000 sq ft 
compared to only 4 exceeding the 1,000 
sq ft mark.

●  8 new projects that are under 
construction are hovering between 805 
sq ft to 1,636 sq ft, perhaps influenced 
by the increasingly expensive land and 
construction costs.
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BUSINESS VALUATION

By Adie Gupta

6 Business Valuation 
Methods You Should Know

The process of determining the 
economic value of your company 
is known as business valuation. 

There are a variety of situations in which 
a business valuation is required. For 
example, you may need to value your 
business in relation to a corporate 
exercise/transaction or for compliance 
purposes such as audit or taxation. It is 
critical to understand the worth of your 
company to make informed decisions 
relating to it. Business owners and 
managers commonly use professional 
business valuers to undertake business 
valuation who use multiple methods 
to arrive at an independent estimation 
of the subject company’s worth. This 
valuation is also useful when dealing 
with shareholders and potential 
investors.

There are various methods for 
determining a company’s worth. 

An appropriate combination i.e. a 
primary method and a secondary 
method/appropriate crosschecks, of 
these approaches result in a robust, 
comprehensive and independent 
valuation of your company. The six 
key business valuation methods are as 
follows.

Market Benchmark Valuation
The market benchmark value of 
a business is a common way of 
determining a startup or early-stage 
company’s worth in Singapore, 
Malaysia and elsewhere in Asia. This 
involves comparing your company’s 
potential value to the value of similar 
stage businesses in similar industry/
market space i.e. comparable 
companies that have been bought or 
sold. This technique of estimation of 
a company value is only effective for 
companies with access to relevant 

market benchmarks such as fund raisings 
or transaction data of the comparable 
companies. It is not ideal where 
companies used as benchmarks are not 
really comparable or obtaining relevant 
market benchmark data is not available 
or is quite tricky to get. In addition, 
employing the market benchmark 
technique requires adjustments to 
the relevant market data and requires 
judgment, and as such there is high risk 
of imprecise estimation particularly if you 
are not experienced in such matters.

ROI Based Valuation
An ROI-based valuation technique 
assesses the worth of a business based 
on earnings and the sort of return on 
investment an investor would obtain by 
acquiring or investing in your company. It 
is commonly used by venture capitalists, 
private equity funds and other similar 
investors. 
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It is a useful business valuation 
approach, particularly from an investor 
point of view. Before investing in 
a company, a prudent investor will 
gather all of the necessary information 
regarding the possible return on 
investment. However, due to changing 
market conditions, ROI tends to 
change significantly, making the ROI-
based valuation technique volatile and 
highly subjective.

Discounted Cash Flow (DCF) 
Valuation
This method is commonly employed 
in Singapore, Malaysia and elsewhere 
in Asia and is useful for early-stage 
companies with strong growth, lumpy 
or uneven cash flows, fixed life of 
the underlying business such as a 
concession-based (toll road or other 
infrastructure assets), mining etc. 
It requires more inputs and as such 
can be more challenging than other 
methods to perform in practice. As 
it includes estimating a company’s 
worth based on its expected future 
cash flows, it falls under the income 
approach of valuation. It is a useful 
way to value your company, especially 
if you don’t expect your revenue and 
earnings to ramp up very soon.

Capitalisation of Earnings Valuation
The capitalisation of earnings valuation 

method is similar to the DCF valuation 
method in that it is short cut to it. It 
entails determining the worth of a 
company or equity in it based on near 
term cash flow or expected earnings 
and benchmarking against the relevant 
market multiples or transaction 
multiples of the comparable companies 
after making other adjustments for 
size, profitability, business model, 
diversification and other risks and 
reward differentiation factors between 
the relevant company and the 
comparable companies as well as for 
marketability discount, control premium, 
minority discount etc., as relevant. 
It’s useful if your company operates a 
steady business with a stable earnings 
base and you don’t expect a lot of 
fluctuations.

Asset-Based Valuation
Asset-based valuation is a popular way 
of valuing businesses, which are capital 
intensive in nature or use their asset 
base to generate revenue and profits. 
It entails calculating the company’s 
net asset worth after deducting the 
liabilities’ value from the assets’ value. 
The going-concern technique should be 
used to assess the more realistic value 
of a company that intends to continue 
functioning i.e. making adjustments 
to arrive at equivalent market values 
of assets and liabilities and no closure 

costs. For companies that are planning 
to close down or operating with the 
expectation of closing down in the near 
term, one should use the liquidation 
value asset-based valuation method. 
The value is established in this scenario 
based on the net cash that the owners 
will receive if the company is shut down.

Book Value Valuation
Some businesses utilise book value as 
a technique of valuing their company. It 
entails examining a company’s balance 
sheet and estimating the worth of the 
company. A balance sheet provides all 
of the necessary information regarding 
the value of the inventory, receivables, 
payables, fixed and other assets, and 
liabilities for determining the value. 
However, it is only suited for loss making 
or low profitability businesses and the 
book values may not reflect the intrinsic 
value based on the earnings potential or 
even the market value of the assets on 
the balance sheet.

Conclusion
These are the six business valuation 
methods that can be very useful to 
consider if you’re looking at options 
to grow your business including 
fundraising, getting new shareholders, 
M&A, etc., or require a valuation for 
compliance purposes.

This article is authored by Adie Gupta, 
the Co-Founder and Managing Director 
of Spring Galaxy, an Associate firm 
of Henry Butcher Malaysia. Adie has 
been providing valuation and strategic 
advisory services to the corporate 
sector and government agencies across 
the Asia Pacific region for more than 
20 years. He is a regular trainer for 
accounting bodies, business schools, 
angel networks as well as speaks at 
various conferences and other forums 
on valuation and IP.

Spring Galaxy is a business valuation 
and strategic advisory services provider. 
For more information, please visit 
https://springgalaxy.com

Which valuation method will your company adopt?




