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CEO Jocelyn Hao: Focusing on the Sustainability of Tenants’ Business Models 

8M Real Estate Refreshes Its Portfolio in Step with Market Changes 

By Lianhe Zaobao, Finance Section 

In recent years, restaurant closures have frequently sparked public debate, with some 
blaming “unscrupulous landlords” for rising rents and business failures. However, 
Jocelyn Hao, CEO of 8M Real Estate, believes that this narrative oversimplifies the 
issue. In her view, the more fundamental reason lies in the structural changes taking 
place across the retail and food and beverage sectors. 

“The market rhythm has changed. Consumption habits, cost structures, and operating 
environments today are very different from what they were in the past.” 

8M Real Estate, which focuses primarily on shophouse assets, has been adjusting its 
portfolio and tenant mix in response to these shifts. Hao explains that the company no 
longer views its role as merely providing space, but as actively ensuring that the 
businesses within its properties are positioned to survive and grow in a changing 
environment. 
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Prioritising Long-Term Viability Over Short-Term Returns 

Hao emphasises that 8M places strong emphasis on the sustainability of tenants’ 
business models, rather than maximising rental income in the short term. 

“We pay close attention to whether a tenant’s business model is sustainable. Long-
term viability matters more to us than short-term rental yield.” 

She notes that rising manpower costs, higher operating expenses, and evolving 
consumer expectations mean that even well-loved or previously successful concepts 
may struggle if they do not adapt. As a result, landlords and tenants alike must rethink 
traditional assumptions about retail success. 

Actively Refreshing Tenant Mixes 

Rather than adopting a passive landlord approach, 8M actively reviews and refreshes 
its tenant mix to ensure that its properties remain relevant to both consumers and 
surrounding communities. 

“We adjust our tenant mix in line with market changes, instead of waiting for problems 
to surface.” 

This process involves assessing how different businesses complement one another, 
whether they meet current consumer demand, and whether they contribute to the long-
term vibrancy of the area. Hao explains that this sometimes means difficult decisions, 
including not renewing leases that are no longer commercially viable. 

Grounded Understanding Through Local Experience 

Hao also reflects on her own professional journey, sharing that relocating to Singapore 
and working closely with the local market helped her develop a sharper understanding 
of business realities on the ground. 

“Being stationed in Singapore allowed me to better understand how businesses 
actually operate and the challenges they face.” 

This local exposure, she says, has shaped her leadership approach and reinforced the 
importance of staying closely connected to market dynamics rather than relying solely 
on theory or past experience. 

Shophouses as Living, Evolving Assets 

According to Hao, shophouses should not be treated as static heritage assets, but as 
living spaces that must evolve alongside the city and its communities. 

“Shophouses are not meant to be frozen in time. They need to evolve with the 
community and the economy around them.” 



She adds that preserving heritage does not mean resisting change. Instead, it requires 
thoughtful adaptation so that these spaces continue to serve contemporary needs 
while retaining their character. 

Looking Ahead 

As market conditions continue to evolve, Hao believes that adaptability will remain 
critical. For 8M, this means staying responsive to tenant needs, consumer behaviour, 
and broader economic shifts, while maintaining a long-term view of value creation. 

“Only by staying aligned with market realities can both landlords and tenants build 
businesses that last.” 
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First Local ‘Reality Check’ Sharpened Her Commercial Instincts 

Hao shares that she grew up overseas and was accustomed to operating in 
international environments. When she was posted to Singapore, it marked her first 
deep immersion into a highly competitive local business landscape. 

“Being on the ground here gave me a real sense of how intense and fast-moving the 
market is.” 

She explains that working closely with local businesses, especially SMEs, forced her to 
become more commercially sensitive and decisive. 

Learning From Ground-Level Challenges 

Hao reflects that engaging directly with tenants exposed her to the realities of cash flow 
pressures, labour shortages, and consumer volatility. 

“You cannot rely on theory alone. You have to understand what businesses are actually 
facing on a day-to-day basis.” 

This experience sharpened her judgment and reinforced the need for pragmatic, data-
informed decision-making. 

Leadership Built Through Adaptation 

She adds that the experience helped her develop resilience and adaptability as a 
leader. “Every market has its own rhythm. If you don’t adapt, you fall behind.” 

This grounding, she says, now informs how she leads 8M Real Estate and evaluates 
opportunities in Singapore’s evolving urban and retail landscape. 




