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INTRODUCTION

General Market

In the first half of 2025, global economic growth has shown a mix of
cautious resilience and emerging headwinds. Inflation has gradually
eased in many advanced economies, while interest rate pressures
remain as central banks balance the risks of overheating versus
stalling recovery. Trade tensions, supply-chain disruptions, and policy
uncertainty continue to dampen momentum, particularly for economies
exposed to global trade flows.

Looking ahead, the International Monetary Fund projects global growth
of around 3.0% in 2025, with a modest pickup to 3.1% in 2026. These
forecasts are below the pre-pandemic growth trends. While advanced
economies face headwinds from fiscal adjustments and elevated
borrowing costs, developing countries are expected to provide much
of the momentum.

Across the region, growth patterns remain divergent: markets such as
Vietnam and Indonesia are set for robust expansion, whereas Singapore
and Japan anticipate more moderate trajectories.

Construction Industry

Based on our regional survey on construction cost escalation issues
(page 3), material costs and labour availability remain in general the key
drivers of the tender price escalation. However, the weightage for input
costs has since weakened 4% year-on-year. Instead, findings from our
survey shows that geopolitical and other external factors such as supply
chain logistics are exerting a stronger influence.
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While labour costs continue to rise across almost all cities covered,
material costs are diverging. Some markets, such as Indonesia, Vietham
and the Philippines, are reporting increases, while others, including
Singapore and Japan, are experiencing stability or slight moderation.

These differences are reflected in forecast tender price movements for
2025. Cities such as Ho Chi Minh City and Manila anticipate sharper
increases, while Singapore and Tokyo point to more subdued escalation.

Several consistent themes are shaping construction conditions across
Asia:
. Labour and wage reforms are influencing cost structures, including

minimum wage increases in Malaysia, new progressive wage
requirements in Singapore, and wage hikes in the Philippines.

. Sustainability and disaster resilience are being embedded into
regulation, from energy conservation requirements in Japan
to disaster resistance design codes in the Philippines and
environmental due diligence processes in Cambodia.

. Policy and fiscal measures are adding complexity, with tax reforms
in Malaysia, contract standardization in Singapore, and streamlined
licensing frameworks in Indonesia.

The rest of the year will therefore be characterized by steady but
uneven growth, shaped by divergent local conditions, evolving policy
landscapes and a shared push towards sustainability and resilience.
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TPl Movement (%) Y-o-Y Material Costs Labour Costs

1Q 2025 2025 (f) 4Q'24 to 1’25
Singapore 0.3 1.0 -3.0 v A
Ho Chi Minh City 4.7 5.0 - 6.0 A A
Jakarta 32 2.5 A A
Kuala Lumpur 2.9 28-32 . | 2 4> B
Phnom Penh 2.0 2.0 \ 4 A 4
Manila 2.0 4.0 A A
Tokyo 29 29 4> A
f: forecast
Legend:
Do
V Decreased
n
|
|
|
|
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REGIONAL* CONSTRUCTION INDUSTRY INFLUENCES ON ESCALATION

Percentage change
Power Prices Increases in since 2@ 2024
3% Government-led
| Construction Input Costs -4%

. Legisiation SPending Material Costs

Abnormal 4% 4% Wage Cost Increases
Labour Weather Fuel Prices
Avallabllity 3%

a Labour Availability
Mate{ Igao/: Cost 12% Power Supply Issues

Power Prices

Macroeconomic -1%
Supply Interest Rates
Power Supply Chaln General Inflation

Issues Logistics Builder’s Foreign Exchange
1% 5% Tender Margin Covid-19 Anti-epidemic
Validity 2% Measures

Period ‘
Wage Cost 2% Other External +2%

Increases Increases in Government-led
Construction Spending

Supply Chain Logistics

Legislation (Carbon,
Sustainability, Etc.)

General
Inflation
6%

7%

In;eal;:st Abnormal Weather
6% Contract
° | Risk Commerclal 0%
Foreign Geco‘;:ﬁll:;::al 4% Contract Risk Apportionment
Exczl?/nge T 4% Contractor/ Sub-contractor
- CoVID-19 L“‘I?t’_m"l zﬁlnvcf;éymrgm
Anti-epidemic lns:alblﬁ?ty Tender Validity Period
Measures
1% 4%

Geopolitical +3%
Geo-political Conflicts

Internal Political Instabilit
Note: Percentages in the tree map indicates the weightage of each influence on construction cost escalation Y

* Participating countries: Cambodia, Indonesia, Malaysia, Philippines, Singapore and Vietnam.
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Happening in Singapore
Construction Market

=llon O]

@ Key construction policies introduced in 1TH 2025
1.0% - 3.0%

ﬂ:—\ ¢ PSSCOC-lite for procurement of construction
og TPI 2025(f) works more than $90,000 but not exceeding
"2 0.3% Y-0-Y in 1Q 2025 $1,000,000
0% Y-0-Y in 2024 + W and Z clauses for use with the NEC4
S$47b - S$53b Engineering and Construction Contract
Construction demand 2025(f)
S$15.8b as at 1Q 2025
$$44.6b in 2024 . QE% " .
Price movement ¥J) Additional contract clauses to align NEC4
from 4Q 2024 to contract with local practices
$$39b = S$42b 1Q 2025 * NEC4 contract is a suite of collaborative contracts
== Construction output 2025(f) i vy for construction projects used internationally
3 —\| 5$9.8b as at 10 2025 Construction material « W clauses are dispute resolution options
S$$38.4b in 2024 Labour A incorporating local dispute resolution protocols

and practices

Z clauses are additional conditions of contract
catering to project-specific requirements, e.g.
Progressive Wage Mark requirements

Economy Indicators

N ] ~ T Q Tender prices expected to trend upward in
~ |:| 2025
/4 \ 0 Q
Q 4 *  Price movement of selected commodities such

/§ as aluminignj expected to be supported by
® supply deficits
15% - 25% 0'5% - 1'5% 1-9% Labour cost per worker outpaces the increase
GDP 2025(f) Inflation 2025(f) Unemployment rate in labour productivity, resulting in an increase in
3.9% Y-0-Y in 1Q 2025 1.0% Y-0-Y in 2025(f) unit labour cost
4.4% Y-0-Y in 2024 1Q 2025 2.1% in 1Q 2025 Prolonged wars in addition to higher trade tariffs

2.4% Y-0-Y in 2024 2.0% in 2024 likely to lead to rising prices
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SINGAPORE

BUILDING TENDER PRICE INDICES

BASIC CONSTRUCTION MATERIALS
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150
SGDITONNE seome
140 135.00 130,00
130 115,00 120,00
% 95.00 110.00
4 120
2
T 7500 100.00
110
5500 20.00
= CEMENT (LM
100 - :ADV MTXEI?
CONCRETE (RHS) 3500 80.00
=RLBTPI = CONCRETING SAND
0 LHs 15.00 7000
=BCATPI 2015 2016 2018 2019 2020 2021 2022 2023 2024 2025p = GRANITE (LHS) MAR24 APR24 MAY24 JUN24 JUL24 AUG24 SEP24 OCT24 NOV24 DEC24 JAN25 FEB25 MAR2S
YEAR RS g o 53 s MONTH/ YEAR
ANNUAL AVG 1025/ MAR  APR  MAY JUN  JUL AUG SEP OCT NOV DEC JAN FEB  MAR
CHANGE2025 ~ 20'® 2006 207208 2019 2020 2021 2022 2023 2024 2025 4Q24CHANGE 24 24 24 24 24 24 24 24 24 24 25 25 25
B RBTRI oo% § 02 1053 1015 1033 1033 105 1216 1342 1420 1421 1420
B CEMENT 22% {1080 1020 1020 10960 10900 10840 10800 10740 10640 10580 10440 10420 10390
B scaTRl 05% . 1040 980 967 986 999 1028 171 1307 1361 1377 1384
Data Sources: BCA, RLB Note: Variances between the RLB and BCA Tender Price Index arise from the differences in index derivation m ENUMEED o7% ) meco 1M920 12040 12000 12050 1990 12050 12030 12030 12050 1990 11920 11960
p: preliminary methodology, the basket of items and weightages used for each index and the variety of building projects utilised.
The index basket here excludes piling works and Mechanical & Electrical services. Base Year 2010 = 100
B SONCRETING o ) 2810 2790 2790 2800 2750 2770 2760 2770 2770 2770 2740 2760 2730
BCA TENDER PRICE INDICES
140
B GRANITE -04% JJ 2240 2230 2210 2220 2300 2280 2250 2240 2240 2260 2260 2220 2230
130
Data Source: BCA
120
Note:
x
4@ 410 = Prices of granite and concreting sand excluded local delivery charges to concrete batching plants.
2
E 100 = The market prices of ready mixed concrete are based on contracts with non-fixed price, fixed price and market retail price for Grade
40 pump.
= HDB FLATS

= PRIVATE NON-LANDED ~ 90

= COMMERCIAL OFFICE

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025p
YEAR
ANNUAL

CHANGE 2025 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025p

M HDB Flats 0.9% ‘ 960 858 832 86.9 209 979 mi 1260 1341 135.9 1372
O D 01% . 1076 1047 1023 1031 1032 1057 1219 133.0 1360 1375 1377

Non-Landed

W Commercial Office  0.4% . 1037 99.9 978 982 977 991 n2s 1209 1234 1238 1243

Data Source: BCA
p: preliminary
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CAMBODIA

Construction Market

S0  (F
=78

5.2% 2.3%
Construction TPI 2025(f)
sector growth 2.0% Y-o-Y in

2025(f) 1Q 2025
5.8% Y-0-Y in 4.0% Y-o-Y in 2025

1Q 2025 (Phnom Penh)
5.8% Y-0-Y in

2024

Economy Indicators

R NP
© 4,
6.1% to 6.3% 3.7%
GDP 2025(f) Inflation 2025(f)
6.0% Y-0-Y in 1Q 2025 4.7% Y-0-Y in
6.0% Y-0-Y in 2024 1Q 2025
0.8% Y-0-Y in
2024

Price movement
from 4Q 2024 to
1Q 2025

Construction material ¥
Labour ¥
(Phnom Penh)

Q

0.5%
Unemployment rate
2025(f)

0.3% in 1Q 2025
0.3% in 2024
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Happening in Cambodia

Key construction policies introduced in TH 2025

MLMUPC introduced registration procedures
to simplify ownership registration and
standardize construction setbacks for pre-1997
buildings

New environmental impact assessment
classification for development projects to
strengthen environmental due diligence

Framework on issuance of infrastructure bonds
established aimed at supporting large scale

Fixed asset investment projects worth over
US$5 billion approved in first 10 months of 2024
provide insight into projects in the pipeline for
2025

Major infrastructure construction include the
Funan Techo Canal and Phnom Penh-Bavet
Expressway

Conditional optimism in business outlook for
2

Investor confidence remains robust among
larger foreign firms

Reservations persist regarding governance and

regulatory clarity among local SMEs

Rider Levett Bucknall



CAMBODIA

CONSTRUCTION MATERIAL PRICES

AVERAGE SUPPLY RATE (KHR)

2Q 2024 3Q 2024 4Q 2024 1Q 2025

MATERIAL

Concreting Sand m?* 31,588 31,650 31,248 31,066
Stone Aggregate (20mm) m* 65,532 65,662 64,827 64,450
Ordinary Portland Cement kg 414 45 410 408

Reinforced Concrete

PN me 273,625 274168 270,679 269,06
e asrete m? 301792 302391 298544 296808
zgg;ﬁm'ﬁ Steel Bars kg 3,098 3105 3,065 3,047
Mild Steel Round Bars kg 2736 2742 2707 2691

(10-25mm)

Structural Steelwork

tonne 7,243,009 7,257,375 765,045 7123,402
(U-beam, stanchions)

Plywood Formwork

(2,400x1,200x12mm) m? 28,642 28,699 28,334 28169

Clay Bricks

(100mm thick brickwall) m? 20,462 20,502 20,241 20,124

Data Source: Market sources

Exclusions: * Plant and Equipment ¢« Transport « Wastage * Overheads and Profit « Tax Expenses
AT)

Notes: All supply prices stated above are only applicable for building construction projects in
Phnom Penh. Specific cost consultancy should be sought for your particular factual
situation prior to utilising this information.

Exchange rate assumption (1Q 2025); 1 USD = 3,957 KHR

LABOUR PRICES

SELECTED
OCCUPATIONS

General Worker
(Foreign)

Concretor
(Skilled - Local)

Brick Layer
(Skilled - Local)

Plasterer
(Skilled - Local)

Tiler
(Skilled - Local)

Steel Bar Worker
(Skilled - Local)

Carpenter (Formwork)
(Skilled - Local)

Carpenter (Joinery)
(Skilled - Local)

Roofer
(Skilled - Local)

Structural Steel
Worker
(Skilled - Local)

General Welder
(Skilled - Local)

Plumber
(Skilled - Local)

Painter
(Skilled - Local)

Scaffolder
(Skilled - Local)

Electrician
(Semi-skilled - Local)

Day

Day

Day

Day

Day

Day

Day

Day

Day

Day

Day

Day

Day

Day

Day

Data Sources: Market sources

2Q 2024

73,000

72,300

97,400

95,400

88,100

78,500

96,700

96,700

106,000

99,700

83,500

86,800

97,400

96,700

96,400
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AVERAGE LABOUR RATE (KHR)

3Q 2024

73,200

72,500

97,600

95,600

88,300

78,700

96,900

96,900

106,200

99,900

83,600

86,900

97,600

96,900

96,600

4Q 2024 | 1Q 2025
72,200 71,800
71,500 71100
96,300 95,800
94,300 93,800
87100 86,600
77,700 77200
95,700 9500
95,700 95100
104,800 104,200
98,600 98,100
82,600 82100
85,800 85,300
96,300 95,800
95,700 95,00
95,400 94,800

Exclusions: - Plant and Equipment « Transport = Wastage * Overheads and Profit « Import Tax * Value
Added Tax (VAT)
Notes: All labour rates stated above are only applicable for building construction projects in Phnom

Penh.

Rider Levett Bucknall




INDONESIA Bucknall
Happening in Indonesia
Construction Market

@ Key construction policies introduced in TH 2025
EI @ /\ Overhaul of the business licensing system,

through streamlining processes and rules for
faster approvals

Increased liquidity available to bank lending to
the property sector to support the construction
of 3 million affordable homes annually

Rp 403t 2.5% Price movement
Construction demand 2025(f) TPI 2025(f)
Rp 101t as at 1Q 2025 3.2% Y-0-Y in from 4Q 2024 to
Rp 382t in 2024 1Q 2025 1@ 2025
3.2% Y-o-Y in 2024 Construction material A %{ Construction industry positioned for robust
(Jakarta) Labour A growth
(Jakarta) . Growth remain driven by government spending,

urbanization and focus on sustainability

< Tendering environment remain active across
various sectors

Economy Indicators

Strong growth forecast across construction

sectors

1 p—
. , S
|:|\N . Construction industry CAGR at 7.5% through
= / \ . O O to 2030, residential construction expected to
Q 4 expand at 9.9% CAGR in the same period

Industrial and data centre remain in high demand

while commercial sector shows signs of picking

51% 2-8% 5.1% up, signalling a robust pipeline supported by
GDP 2025(f) Inflation 2025(f) Unemployment rate strategic investments and government initiatives
4.9% Y-0-Y in 1Q 2025 2.0% Y-0-Y in 2025(f)
5.0% Y-0-Y in 2024 1Q 2025 4.8% in 1Q 2025
1.6% Y-0-Y in 2024 4.9% in 2024

Rider Levett Bucknall
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CONSTRUCTION MATERIAL PRICES LABOUR PRICES

AVERAGE SUPPLY RATE (IDR) AVERAGE LABOUR RATE (IDR)
SELECTED
MATERIAL UNIT 2Q 2024 3Q 20: 4Q 2024 1Q 2025 OCCUPATIONS 2Q 2024 3Q 2024 4Q 2024 1Q 2025

Concreting Sand m3 305,000 305,000 305,000 320,000 General Workers Day 142,000 143,500 143,500 145,500
Carpenter (General) Day 205,000 207,000 207,000 210,000
Stone Aggregate (20mm) m?* 260,000 260,000 260,000 273,000
Tiler m? 90,000 91,000 91,000 92,300
Ordinary Portland Cement Bag 78,000 78,000 78,000 82,000
Concretor m? 142,000 143,500 143,500 145,500
Reinforced Concrete 5
(Grade 30 MPA) m 830,000 850,000 850,000 870,000 Steel bar worker kg 3,200 3,250 3,250 3,300
Reinforced Concrete m3 910,000 920,000 920,000 940,000 Formworker m?2 100,000 101,000 101,000 102,500
(Grade 40 MPA) . : : .
Bricker Layer m? 58,000 58,500 58,500 59,500
High Tensile Steel Bars kg 9,800 9,800 9,800 10,200
(10 - 40mm)
Plasterer m? 90,000 91,000 91,000 92,300
Mild Steel Round Bars kg 9,600 9,600 9,600 10,050
(6 - 20mm)
Painter m? 37,000 37,500 37500 37900
Structural Steelwork
(U-beam, stanchions) fonne | 18000000 | 18000000 | 180C0000 | 18700000 Glazer m? 305,000 308,000 308,000 312,600
Timber Sawn Formwork m? 200,000 200,000 200,000 210,000 Plumber Day 220,000 222,000 222,000 225,500
Clay Bricks , 147000 147000 147000 154.000 Electrician Day 220,000 222,000 222,000 225,500
(100mm thick brickwall) m : : : >4,
Data Sources: Public Works Department Indonesia (Jakarta), market sources
Data S Market . .
ata source: Market sources Exclusions: « Plant and Equipment ¢ Transport « Wastage ¢ Overheads and Profit « Import Tax
Exclusions: * Plant and Equipment ¢ Transport « Wastage + Overheads and Profit « Tax Expenses (VAT) « Value Added Tax (VAT)
Notes: All supply prices stated above are only applicable for building construction projects in Jakarta. Notes: All labour rates stated above are only applicable for building construction projects in
Specific cost consultancy should be sought for your particular factual situation prior to utilising this Jakarta.

information.
Exchange rate assumption (1Q 2025); 1 USD = 16,331 IDR
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Happening in Malaysia

Construction Market

=/lwa ][O @

New service tax imposed on construction

* New expanded 6% Sales and Service Tax on
construction services for projects valued over
RM1.5 million annually

13.0% to 18.0% 2.8% to 3.2% Price movement

Exemptions apply for residential buildings and
public utility housing

B2B relief in place to avoid double taxation

Construction output TPI 2025(f)
2025(f) 2.9% Y-0-Y in from 4Q 2024 to
16.6% Y-0-Y in 1Q 2025 1Q 2025 1Q 2025 Stable market outlook amid fiscal caution
-0~ i 0, AP i . . <>
20.1% Y-0-Y in 2024 3.OKA> YI oLY in 2024 ConstruLctLon mitsnal + Tenders remain stable after a promising 2024,
(Kuala Lumpur) abour same with projects in post-contract stage

(Kuala Lumpur) -
Property launches stabilized after an upbeat 2

years; some developers are cautious of potentially
lower purchasing power due to fiscal reforms
introduced

Economy Indicators
Uptick of tender prices expected in 2025 despite

, stabilization of construction material prices

p { SN Q * Targeted fuel subsidy to be implemented in 1Q
N . |:| 2025
\ 0 e
Q 1 *  Minimum wage to increase 13% from RM1,500 to

,§ RM1,700
4.5% to 5.0% 2.0% to 3.0% 0, e EPF contributions for foreign workers to be
. . 7 (o JCH 3.0% to 3.4% mandatory
GDP 2025(f) Inflation 2025(f) Unemployment rate
4.4% Y-0-Y in 1Q 2025 1.5% Y-0-Y in 2025(f)
5.1% Y-o0-Y in 2024 1Q 2025 3.1% in 1Q 2025
1.8% Y-0-Y in 2024 3.2% in 2024

1 Rider Levett Bucknall
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CONSTRUCTION MATERIAL PRICES LABOUR PRICES

AVERAGE SUPPLY RATE (MYR)
SELECTED
MATERIAL UNIT 2Q 2024 2024 4Q 2024 1Q 2025 OCCUPATIONS UNIT 2Q 2024 3Q 2024 4Q 2024 1Q 20

General Worker

Concreting Sand tonne 45.00 45.00 45.00 48.00 (Foreign) Day 85.00 85.00 80.00 80.00
foncrersr (Sidlled Day 12000 120,00 120.00 120.00
Stone Aggregate (20mm) tonne 52.00 52.00 52.00 55.00
Brick Layer (Skilled -
Foreign) Day 120.00 120.00 120.00 120.00
Portl 22.50 22.50 2240 2240 -
Ordinary Portland Cement bag Plasterer (Sidlled Day 120.00 120.00 115.00 115.00
oreign)
Reinforced Concrete ms 30200 30200 30200 30200 Tler (Skilled - Day 140.00 140.00 135.00 135.00
(Grade 30 MPA) ’ g : Foreign)
Steel bar worker
Reinforced Concrete . 500 800 800 500 (Skilled - Foreign) Day 120.00 120.00 120.00 120.00
(Grade 40 MPA) ) c ter (F o
arpenter ormwori
(Skilled - Foreign) Day 130.00 130.00 125.00 125.00
High Tensile Steel Bars
; kg 290 2.80 270 260 Carpenter (Joinery)
(10 - 32mm) (Skilled - Foreign) Day 140.00 140.00 140.00 140.00
Mild Steel Round Bars Roofer (Skilled - Da 120.00 120.00 120.00 120.00
Y A
0 - 25mm) kg 3.00 290 2.80 270 Foreign)
Structural Steel
Structural Steelwork Worker (Skilled - Day 120.00 120.00 120.00 120.00
(200 x 200mm U-beam) tonne 3,800.00 3,800.00 3,700.00 3,700.00 Foreign)
General Welder
Plywood Formwork (Skilled - Foreign) Day 140.00 140.00 135.00 135.00
(4000x8000x12mm) pc 58.00 58.00 58.00 58.00 omber (Shiles -
Foreign) Day 135.00 135.00 130.00 130.00
Clay Bricks
0.45 0.45 0.45 0.45 -
(100mm thick brickwall) pe izgt\:;\ésw‘Ed Day 120.00 120.00 15.00 15.00
Data Source: Market sources -
A ) ) Zeaffolder (Skilled Day 120,00 12000 12000 120,00
Exclusions: * Plant and Equipment « Transport « Wastage « Overheads and Profit « Import Tax * Goods and oreign)
Services Tax (GST)
Notes: All supply prices stated above are only applicable for building construction projects in Kuala Lumpur. gLelc‘tz‘ﬁ‘a; (Sem‘)' Day 120.00 120.00 120.00 120.00
Specific cost consultancy should be sought for your particular factual situation prior to utilising this fled - Foreign
information. i Data Sources: Market sources
Exchange rate assumption (1Q 2025): 1 USD = 4.45 MYR Exclusions: * Plant and Equipment « Transport » Wastage * Overheads and Profit « Import Tax

* Value Added Tax (GST)
Notes: All labour rates stated above are only applicable for building construction projects in
Kuala Lumpur.
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Key construction policies introduced in 1TH 2025

Public investment law implemented, introduces

VIETNAM

Happening in Vietham
Construction Market

=llon O]

5.0% to 6.0%

7.0% to 9.8%

Construction demand 2025(f)

8.0% Y-0-Y in 1Q 2025
7.3% Y-0-Y in 2024

-

TPI 2025(f)

4.7% Y-0-Y in 1Q 2025
2.9% Y-0-Y in 2024
(Ho Chi Minh City)

Price movement

pilot mechanisms allowing separation of
compensation, resettlement, and site clearance
as independent sub-projects

Amendments to Law on PPP investment

streamlining appraisal costs and responsibilities
and decision making across sectors like rail,
urban transport and energy

from 4Q 2024 to
6.7% 1Q 2025 - on
—\| Construction output Signs of recovery for the construction industry
_} 3\ 202s¢f) Construction material A in TH 2025
6.0% Y-o-Y in 1Q 2025 Labour A Strong public infrastructure investments

7.2% Y-0-Y in 2024

(Ho Chi Minh City)

Economy Indicators

6.5% to 7.0%
GDP 2025(f)
6.9% Y-0-Y in

1Q 2025
71% Y-0-Y in 2024

13

N

o
A
3.0% to 4.5%
Inflation 2025(f)
3.2% Y-0-Y in
1Q 2025
3.6% Y-0-Y in 2024

Q

2.0% to 3.0%
Unemployment rate
2025(f)

2.2% in 1Q 2025
2.2% in 2024

registered, legal reforms introduced and credit
access improved

2025 positioned as turning point for broader
market momentum as investors diversify to
satellite and provincial cities

Cautious optimism expected in 2025 amid
challenges

¢ Construction-related businesses place greater
emphasis on risk management and strategic
flexibility

2H 2025 outlook underpinned by solid
fundamentals but tempered by global and
policy-related uncertainties

Rider Levett Bucknall
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CONSTRUCTION MATERIAL PRICES

AVERAGE SUPPLY RATE (VND)

MATERIAL 1Q 2024 2Q 2024 3Q 2024 4Q 2024 1Q 2025

Concreting Sand m?* 485,000 485,000 494,700 494,700 502,200
Stone Aggregate (20mm) m?* 395,000 395,000 402,900 402,900 409,000
Ordinary Portland Cement (PCB40) kg 1,775 1,775 1,811 1,81 1,900
Reinforced Concrete (Grade 30 MPA) m?* 1,550,000 1,550,000 1,565,500 1,565,500 1,589,000
Reinforced Concrete (Grade 40 MPA) m?* 1,650,000 1,650,000 1,666,500 1,666,500 1,691,500
High Tensile Steel Bars (10 - 40mm) kg 14,400 14,400 14,400 14,400 14,700
Mild Steel Round Bars (6 - 20mm) kg 14,400 14,400 14,400 14,400 14,700
Structural Steelwork (U-beam, stanchions) tonne 21,500 21,500 21,500 21,500 21,900
Timber Sawn Formwork m? 165,000 165,000 165,000 165,000 165,000
Clay Bricks (100mm thick brickwall) m? 115,000 15,000 115,000 115,000 15,000

Data Source: Ho Chi Minh City Construction Department, market sources

Exclusions: * Plant and Equipment « Transport « Wastage * Overheads and Profit « Tax Expenses (VAT)

Notes: All supply prices stated above are only applicable for building construction projects in Ho Chi Minh City. Specific cost consultancy should be sought for your particular factual situation prior to
utilising this information.

Exchange rate assumption (1Q 2025): 1 USD = 25,397 VND
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PHILIPPINES RLBEf

Happening in the Philippines
Construction Market

EI@ /\ 4.0% Key construction policies introduced in 1H 2025
TPI 2025(f) Senate Bill filed to update National Building Code
2.0% Y-0-Y in 1Q 2025

ooo
ooo

on disaster resilience, sustainability and public
safety

3.0% Y-0-Y in 2024
71% (Manila) Wage hike of PHP 50 implemented for NCR
: . workers

Construction demand 2025(f)
13.2% Y-0-Y in 1Q 2025

5.3% Y-0-Y in 2024

Proposed policy for facilities utilizing waste-to-
energy technologies

%} Price movement
6.3% from 4Q 2024 to

—\| Construction output 1Q 2025 . o .
- 2025(f) Constructi terial A Virtual platforms, e-bidding and multi-contract
o 20.0% Y-0-Y in 1Q 2025 onstruction materia packaging shaping procurement practices
) Labour A Increase in use of Al and automation in design and

4.0% Y-0-Y in 2024 e .
(Manila) building construction

Hiring of qualified and experienced professional
for deployment remain a key challenge

Economy Indicators

] — o Mixed outlook for Philippines in 2025

|:|\/\7' . Domestic consumption, remittances, and
N / \ . 00 O infrastructure drive growth despite weaker global
Q : demand

’§ . SMEs cautious over proposed 200% wage hike and
5.6% 3.0% 4.5% e . -
GDP 2025(f> Inflation 2025(f) Unemployment rate O ocus on disaster-resilient, sustainable
5.4% Y-0-Y in 1Q 2025 2.2% Y-0-Y in 2025(f) Sopendanoreg i trace and security
5.6% Y-0-Y in 2024 1Q 2025 4.3% in 1Q 2025

3.2% Y-0-Y in 2024 3.8% in 2024
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PHILIPPINES RLB R

CONSTRUCTION MATERIAL PRICES LABOUR PRICES

AVERAGE SUPPLY RATE (PHP) AVERAGE LABOUR RATE (PHP)
SELECTED

Concretor
Concreting Sand tonne 1,760 1,390 1135 1,375 (Skilled - Local) Day 1510 1596 1596 1596

Brick Layer

(Skilled - Local) Day 1,510 1,596 1596 1,596
Stone Aggregate (20mm) tonne 1,820 1,460 1,460 1,540

Plasterer

(Skilled - Local) Day 1,510 1,596 1596 1,596
Ordinary Portland Cement Bag 205 205 205 249 Tiler

(Skilled - Local) Day 1,510 1,596 1596 1,596
Reinforced Concrete : Steel Bar Worker Day 1,510 1,596 1596 1596
(Grade 30 MPA) m 5,440 5,230 5442 5720 (Skilled - Local)

Carpenter (Formwork)

Day 1510 1,596 1596 1,596

Reinforced Concrete e 6020 5790 6517 6480 (Skilled - Localy
(Grade 40 MDA) ‘ ' ' ' Carpenter (JOWSVV)

(Skilled - Local) Day 1510 1,596 1596 1,596
High Tensile Steel Bars

B kg 39 38 39 38 Roofer

0 - 32mm) (Skilled - Local) Day 1510 1,596 1596 1,596
Mild Steel Round Bars Structural Steel Worl 1510 1596 1596 1596
(10 - 25mm) kg 38 38 39 38 er (Skilled - Local)

General Welder

(Skilled - Local) Day 1676 1,771 1771 177
Structural Steelwork tonne 52,670 52,460 52,930 65,900

Plumber

(Skilled - Local) Day 1,510 1,596 1596 1,596
Plywood Formwork
(2438x1219x20mm) e 1145 187 e 1025 Painter Day 1510 1,596 1596 1596

(Skilled - Local) ’ ’ !
Clay Bricks oc 20 40 46 45 e Day 1510 1596 1596 1596
(100mm thick brickwall) e - Loca

Electrician Day 1469 1552 1552 1552

Data Source: Market sources (Semi-skilled - Local)

Exclusions: * Plant and Equipment « Transport « Wastage *» Overheads and Profit « Tax Expenses (VAT)
Notes: All supply prices stated above are only applicable for building construction projects in Manila.

Data Sources: Market sources

Specific cost consultancy should be sought for your particular factual situation prior to utilising this Exclusions: * Plant and Equipment « Transport » Wastage * Overheads and Profit « Import Tax
information. + Value Added Tax (VAT)
Exchange rate assumption (1Q 2025); 1 USD =57.971 PHP Notes: All labour rates stated above are only applicable for building construction projects in
Manila.
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Happening in Japan
Construction Market

Revisions to the Building Standards Act
EI |§| q—_r\ 2.9% . Aim to strengthen energy conservation measures

ooo
ooo

TPI 2025(f) in the construction sector to achieve 2050

2.9% Y-0- in 1Q 2025 decarbonization targets
. 0 1T=0=
11.4% Y-0-Y in 2024 All new bt_JiIdings required to comply with energy
13% (Tokyo) conservation standards
Construction demand 2025(f)
1.5% Y-0-Y in 1Q 2025

4.0% Y-0-Y in 2024 . % Strong pipeline of construction projects across
Price movement & Japan
o from 4Q 2024 tO « Logistics, data centres and renewable energy
3-0/0 1Q 2025 projects lined up in the medium term
= Co?struct|o_n output 2025(f) } . Large mixed-use and tourism developments
3 2.9% Y-0-Y in 1Q 2025 Construction material <» continue to support urban redevelopment and
2.5% Y-0-Y in 2024 Labour A investment
(Tokyo) Overall construction investment expected to stay
robust despite deceleration in growth from the
previous year
Economy Indicators _ _
. & Moderate industry output growth amid key
] o economic risks

p N
- / \ - |:| 0 . Moderate recovery expected, underpinned
@/ | O by improvements in employment levels and

/§ household income
2 2% Ongoing inflation may affect construction costs,
0 2% . 2_4% financing conditions and property valuations
b Inflation 2025(f) . - . .
S0P 2025¢0) sieY-oyin  Unemboymentrate e e e Theone Mot
0.2% Y-0-Y in 1Q 2025 '1Q 2025 2025(F) move forward . . =

2.5% in 1Q 2025
2.5% in 2024

08%Y-0-Yin2024 7% Y-o0-Y in 2024
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CONSTRUCTION MATERIAL PRICES LABOUR PRICES

AVERAGE SUPPLY RATE (JPY) AVERAGE LABOUR RATE (JPY)
SELECTED
MATERIAL UNIT 2Q 2024 3@ 20 4Q 2024 1Q 2025 OCCUPATIONS UNIT 2@ 2024 3Q 2024 4Q@ 2024 1Q 2025

General Worker

Concreting Sand ms 5,650 5850 6350 6,350 (Local) bay 25,400 25400 25400 26,800
Brick Layer D 29,200 29,200 29,200 30,500
(Skilled - Local) ay " ’ ’ ’
Stone Aggregate (20mm) m?® 5,350 5,550 5,550 5,550
Plasterer
(Skilled - Local) Day 30,800 30,800 30,800 33,000
Ordinary Portland Cement tonne 16,000 16,000 16,000 16,000 Steel Bar Worker Day 30,900 30,900 30,900 32,600
(Skilled - Local)
Carpenter (Formwork)
Reinforced Concrete 5 N Day 30,000 30,000 30,000 31,700
(Grade 30 MPA) m 23,000 23,000 23,000 23,000 (Skilled - Local)
Carpenter (Joinery)
Reinforced Concrete B (oKiled - Local Day 28,800 28,800 28,800 30,400
(Grade 40 MPA) m 24,700 24,700 24,700 24,700
Structural Steel
Reinforcing Steel Worker (Skilled - Day 28,000 28,000 28,000 29,600
(SD295A DI6) tonne 14,000 14,000 109,000 107,000 Local)
Reinforcing Steel General Welder Day 33,800 33,800 33,800 37,000
killed - Local ’ g ’ ’
(SD345A D32) tonne 120,000 120,000 15,000 13,000 (Skilled - Local)
Plumber
(Skilled - Local) Day 27,000 27,000 27,000 28,600
Structural Steelwork tonne 126,000 127,000 124,000 122,000
Painter
(Skilled - Local) Day 32,700 32,700 32,700 34,500
Plywood Formwork
pc 1770 1770 1720 1720 Scaffolder
(1800x900x12mm) (Skilled - Local) Day 31,200 31,200 31,200 32,900
Data Source: Market sources Electrician Day 30100 30100 30100 32,600

(Skilled - Local)

Exclusions: * Plant and Equipment « Transport « Wastage * Overheads and Profit « Tax Expenses (VAT)

Data S Market
Notes: All supply prices stated above are only applicable for building construction projects in Tokyo. ata sources: Market sources

Specific cost consultancy should be sought for your particular factual situation prior to utilising this Exclusions: « Plant and Equipment « Transport « Wastage « Overheads and Profit « Import Tax
information. ) « Value Added Tax (VAT)
Exchange rate assumption (1Q 2025): 1 USD = 153 JPY Notes: All labour rates stated above are only applicable for building construction projects in
Tokyo.
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COMMODITY PRICE TRENDS RLB g

STEEL REINFORCEMENT (16 - 32MM HIGH TENSILE) SUPPLY PRICES CRUDE OIL PRICES
900 110
850 100
800 o
“ % 90
2 750 @
2 2 80
8 700 >
)
70
650
60 -
600 + MAR24 APR24 MAY24 JUN24 JUL24 AUG24 SEP24 OCT24 NOV24 DEC24 JAN25 FEB25 MAR25
MAR24 APR24 MAY24 JUN24 JUL24 AUG24 SEP24 OCT24 NOV24 DEC24 JAN25 FEB25 MAR25
MONTH / YEAR MONTH/YEAR
AVG 1Q'25/ MAR APR MAY JUN JuL AUG SEP ocT NOV DEC JAN FEB MAR AVG 1Q'25/ MAR APR MAY JUN JUL 24 AUG SEP ocT NOV DEC JAN FEB MAR
4Q24CHANGE 24 24 24 24 24 24 24 24 24 24 25 25 25 4Q24 CHANGE 24 24 24 24 24 24 24 24 24 25 25 25
W Steel -4.9% ‘ 822 819 813 806 801 786 772 754 751 736 724 706 701 | | Crude Oil 1.9% . 84 88 81 81 83 78 72 74 72 72 78 74 n
Data Source: BCA ~ Note: Data Source: IndexMundi

= Prices of rebar other than 16-32mm dimensions may be subject to surcharge
= With effect from Jan 2015, the market prices of rebar (without cut & bend) are based on fixed price supply
contracts with contract period 1 year o less

METAL PRICES CURRENCY EXCHANGE RATES
UsoToNNE UspITonnE UNITS PER USD.
10 4000
: RRENCY'
10000 CURRENC UNIT ocT 24 NOV 24 DEC 24 JAN 25 FEB 25 MAR 25
9500 singapore Dollar s SGD 1 13 134 135 136 135 134
000 a000 Euro € EUR 1 092 094 085 097 096 093
8500
s000 /’_\/_\_/_ UK. Pound Sterling £ GBP 1 077 078 079 osl 080 078
7.500 2,000 Australian Dollar $ AUD 1 149 153 158 161 159 159
7000
¥ 7.
- CORRERLD L Chinese Yuan oNY 1 710 720 28 731 728 725
= ALUMINIUM (RHS) 6,000 1,000 Malaysian Ringgit RM MYR 1 430 4.44 4.46 4.47 4.44 4.44
LHS: Loft Hand Side y-axs MAR2¢  APR24  MAY24  JUN24  JUL24  AUG24  SEP24  OCT24  NOV24 DEC24  JAN25  FEB25  MAR2S
RO, Figh: St 3-065 MONTH I YEAR Philippine Peso 3 PHP 1 5721 58.69 58.47 5838 5810 5742
Japanese Yen ¥ JPY 100 150 154 153 156 152 149
AVG 1025/ MAR APR  MAY  JUN . AUG  SEP  OCT  NOV DEC JUAN  FEB  MAR
dORACHANGE 4 2 2 I - - N N N Cambodian Riel [ KHR 1000 400 400 394 396 395 396
W Copper 18% £  seis o4m o8 9ea0 9395 8963 9255 9538 9074 890 8977 9528 9730 Indonesian Rupiah Rp IDR 1000 1556 1581 16.02 16.24 1631 16.45
Vietnamese Dong a VND 1000 2501 2535 2541 2529 2537 2553
B Auminum  21% B 222 2497 2564 2494 2362 2334 2451 2597 2582 2538 2574 2653 2656

Data Sources: IMF, Oanda
Note: Exchange rates above are expressed in terms of currency units per US Dollar; averaged monthly from daily unit rates.

Data Source: London Metal Exchange (LME)
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CONSTRUCTION PRICES IN THE REGION RLB R

Singapore Ho Chi Minh City Jakarta Kuala Lumpur Manila Tokyo

DEVELOPMENT TYPE

SGD/m? CFA SGD/m? GFA VND (‘000)/m? IDR (‘000)/m? MYR/m? PHP/m? JPY (‘00)/m?
OFFICE
Good Quality, 10 to 25 storeys 2,980 - 4,890 3,660 - 6,110 26,400 - 29,750 13,000 - 14,200 2,000 - 3,000 31,590 - 54,880 2,450 - 3,860
Good Quality, 26 to 40 storeys 4,370 - 5,650 5,470 - 7,060 27,690 -29,860 15,800 - 17,400 2,500 - 3,600 40,500 - 61,790 2,570 - 4,050
Prestige, 10 to 25 storeys 4,220 - 4,790 5170 - 5,980 29,260 - 36,260 19,400 - 21,300 2,800 - 4,000 61,790 - 89,600 4,030 - 6,620
Prestige, 26 to 40 storeys 4,400 - 5,940 5710 - 7,430 30.710 - 36,840 21,700 - 24,400 3,000 - 5000 80,330 - 147,400 4170 - 7,390
HOTEL (including FF&E) (including FF&E) (including FF&E)
Three Star 4,430 - 5,350 5,450 - 6,950 29,950 - 38,700 18,900 - 22,700 2,500 - 4,000 73,080 - 98,400 3,480 - 4,310
Four Star 5,290 - 6,500 6,990 - 8,540 38,330 - 45,440 25,800 - 27,500 400 - 5900 89,950 - 119,000 4,420 - 5,350
Five Star 6,310 - 7.720 8,200 - 10,260 42,600 - 51120 27,500 - 31,200 6,000 - 15000 117,950 - 276,680 6,330 - 8,740
COMMERCIAL
Retail/ Shopping Mall 3,360 - 5170 5,220 - 7130 23,380 - 31160 13150 - 14,000 2,500 - 4,000 51,790 - 70,00 2,710 - 4,570
RESIDENTIAL
Good Quality Condominium 3,590 - 4,520 4,790 - 6,190 18,890 - 22,640 14,250 - 16,500 2,500 - 3,400 41,600 - 70,000 2,340 - 3,520
Luxury Condominium 4,540 - 6,210 6,210 - 8,720 20,490 - 28,650 20,500 - 23,000 3,500 - 6,000 67,300 - 114,640 3,860 - 5,440
INDUSTRIAL
Warehouse 1560 - 2210 NA 81140 - 11,440 6,450 - 7,400 1200 - 2,500 44,500 - 64,700 1380 - 2,540
Factory 1960 - 2,660 NA 8,390 - 12,050 7,450 - 8,600 1,500 - 4,500 54,340 - 246,290 2,710 - 4,990
CAR PARK
Multi Storey 990 - 1750 NA 9,310 - 14,530 6,430 - 7,200 800 - 1,300 47700 - 56,700 1.290 - 2380
Basement, outside CBD 2,080 - 2,950 NA 17,220 - 24,820 9,700 - 10100 1,300 - 3,500 39,790 - 75,060 NA
Basement, CBD 2180 - 3,050 NA 19120 - 27,040 10,200 - 11,000 1,700 - 4,500 39,790 - 75,060 NA

Sources: RLB and its affiliates

Not
Construction Floor Area (CFA) - The area of all building enclosed covered spaces measured to the outside face of external walls including covered basement and above ground car park areas.

Rates are in local currency per square metre of CFA as described above unless otherwise stated
All construction prices stated herein are as at st Quarter 2025, and include a general allowance for foundation, car park, external works and preliminaries. The price ranges herein are indicative and due consideration should be given to the impact of varying
design, specifications, size, location and nature of each project when utilising this information. Prices described here may not fully reflect the extent of current market forces and tendering conditions on any specific project.

Phnom Penh construction prices are not available in this issue.

Separate construction prices for external works within project development for Kuala Lumpur: 350,000 - 600,000MYR/acre

Construction prices for Tokyo has been advised by courtesy of Sato Facilities Consultants, Inc., Japan. Enquiries can be directed to Takayoshi SATO at asksfc@sfc-net.coip

Exclusions:

« Land cost « Legal and professional fees + Development charges « Authority fees « Finance costs « Loose furniture, fittings and works of art (unless otherwise stated) « Tenancy work + Site infrastructure work in master development « Diversion of existing
services « Green Mark / LEED / green building cost premiums « Resident site staff cost + Models and prototypes  External Works within project development (Kuala Lumpur only) « Future cost escalation * Service Provider Fees * Taxes, including Goods and
Services Tax (GST) / Value Added Tax (VAT) / Import Tax

Disclaimer: While Rider Levett Bucknall Consultancy Pte Ltd (“RLB") has endeavoured to ensure the accuracy of the information and materials in this report (the “Materials™, it does not warrant its accuracy, adequ or reasonableness and
expressly disclaims liability for any errors in, or omissions therefrom. RLB shall not be liable for any damage, loss or expense whatsoever arising out of or in connection with the use or reliance on the Materials. The Materials are provided for general information
only. Professional advice should be obtained for your particular factual situation before making any decision. The Materials may not, in any medium, be reproduced, published, adapted, altered or otherwise used in whole or in part in any manner without the
prior written consent of RLB.

21 Rider Levett Bucknall



mailto:asksfc%40sfc-net.co.jp?subject=Enquiry%20on%20Construction%20Prices

3 — TH =
P o i
- \ [
1
il L1 —— ar
‘_"'-—-:-__-_-h—- =/} ¢
i h- |
STHI . s "
L 18 1 — - [ if|®
¥ iy '?_'_"‘-—-_ > [l
el IT! .:-' —— [} 1
-y r-__T-_"__—- ¥ L]
- [ —— 2
AR -";_—ﬁ I L]
n = al =
NN R i
TR = |
L1 T ET |
——-JL_‘ ‘ ‘_.....L‘ =
™ o= |
(T T b
win (e
— _1- ——— - Cre——
- 2

=

s emwlm e ==

Tl

=

ebu, Philippine

S

T
T l L
Ll ;
I é
T : -
1=
1l N
il | q‘u
10 =
pElE| [
| =
« K| W _Eh
ald Il _=s
T TE | I
| =)
el E q.

SN

ol s e -l

el mewawll

-
a

BB

1

T




PROFESSIONAL SERVICES

RIDER LEVETT BUCKNALL (RLB) is a global independent construction,
property and management consultancy with 120 offices and 4,500 employees
across 36 countries.

RLB serves major local and international clientele in Singapore and
regionally. Our global expertise and significant project experience provide
comprehensive services and solutions to the development and construction
of the built environment, extending to building and civil infrastructure,
commercial, residential and hospitality buildings, healthcare, industrial and
civil engineering projects.

Rider

Levett
RLB Bucknall

As a multi-disciplinary group, RLB offers a full range of services required
by clients in the property and construction industry, ranging from cost
consultancy and quantity surveying, project management, advisory services
and market research.

RLB Research’s expertise in economic and market studies, industry
participation and research publications position us as the choice consultant
for research advice on construction cost trends and market updates for the
Singapore and regional construction markets.

The extensive range of professional consultancy provided by RLB covers the
following core services:

QS and Cost Consultancy Project Management Advisory Services Research

« Feasibility Studies .
* Cost Planning and Estimating .

Client Representation
Contract Administration
+ Cost Management « Construction Management
« Value Engineering + Development Management
« Contract Procurement and Delivery

* Tender and Contract Documentation
» Post-Contract Services

» Variation Valuation

* Value Management

« Financial Reporting and Management
» Final Accounts

+ Life-Cycle Costing

* Green Building Costing

* Risk Management Support

* Asset Advisory « Construction Market Research

* Transaction Review « Cost Escalation and Cost Benchmarking
* Technical Due Diligence by Sector
* Replacement Cost Assessment * Industry Trend Analysis
« Capital Expenditure Forecasting
« RElifing of Assets

* Whole Life-Cycle Costing

« Facilities Management Consulting
< Litigation Support

* Risk Mitigation

* Procurement Strategies
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OUR OFFICES

Contact our offices across the Southeast Asian region for any enquiries.

SINGAPORE

Rider Levett Bucknall Consultancy Pte Ltd
911 Bukit Timah Road, Level 3, Singapore 589622

T: +65 6339 1500 | F: +65 6339 1521 | E: rlb@sg.rlb.com | W: rIlb.com | Contact: Colin Kin, Silas Loh

RLB REGIONAL PRACTICES

CAMBODIA

Rlder Levett Bucknall
(Cambodia) Co., Ltd

The Fortune Tower (C7), Unit
#2211, Oknha Tephorn Street
(182) and Street 161, Phum 7
Sangkat Veal Vong, Khan 7
Makara, 120307 Phnom Penh,
Cambodia

T: +855 239 02298
E: rlb@sg.rlb.com
Contact: Benson Chua

INDONESIA
PT. Rlder Levett Bucknall

JI. Jend. Sudirman, av. 45-46,
Sampoerna Strategic Square,
South Tower Level 19, Jakarta
12930, Indonesia

T: +62 215795 2308
E: rlb@id.rlb.com
Contact: Fadli Aulia

MALAYSIA

Rlder Levett Bucknall Quantity
Surveying Consultant Sdn Bhd

B2-6-3 Solaris Dutamas,
No. 1 Jalan Dutamas 1, 50480
Kuala Lumpur, Malaysia

T: +60 3 6207 9991
F: +60 3 6207 9992
E: rlb@my.rlb.com

Contact: Martin Lai

VIETNAM
Rider Levett Bucknall Co. Ltd

Centec Tower, 19th Floor,
Unit 1904B, 72-74 Nguyen Thi
Minh Khai Street, Vo Thi Sau
Ward, District 3, Ho Chi Minh
City, Vietnam

T: +84 83 823 8070

F: +84 83 823 7803

E: rib@vn.rlb.com
Contact: Serene Wong
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PHILIPPINES

Rlder Levett Bucknall
Philippines, Inc.

Bldg. 3, Corazon Clemena
Compound, No. 54 Danny Floro
St., Bagong llog, Pasig City
1600, Philippines

T: +63 2 234 0141/

+63 917 548 1313

F: +63 2 477 3856

E: rib@ph.rlb.com
Contact: Corazon Ballard

We thank our long-time collaborator, Sato Facilities Consultants, Inc., for their invaluable contribution of data and information on Tokyo, Japan

in this report.
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