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PROPERTYsearchportal99.co, the lat-

est venture by serial entrepreneur

Darius Cheung, has raised S$2 mil-

lion in Series A funding from inves-

torssuchasSequoiaCapital andFace-

book co-founder Eduardo Saverin,

taking its total investment to date to

some S$2.7 million.

The startup, launched last May as

a platform to look for apartments for

rent, announced on Thursday that it

was expanding its offerings to in-

clude properties for sale as well.

Mr Cheung said: “99.co seeks to be

a simple, beautiful search experi-

ence. It’s the firstpropertysearchpor-

tal that prioritises the end-consumer

experience, unlike other platforms

which are really designed for agents.”

He said that rival platforms tend

to feature duplicated or expired list-

ings, stock photos and search results

mixed in with sponsored listings.

Mr Saverin, the Brazilian Internet

entrepreneur and investor who be-

came a Singapore citizen in 2012,

said thathesawforhimselfback then

how house-hunting here could be

“high-friction and time consuming”.

99.co did not exist at the time, and he

saw that search platforms were fail-

ing to give him a real sense of the

properties that interested him.

Mr Cheung said that 99.co prides

itself on an elegant, intuitive

map-based search, and unbiased

searchresultspoweredby itsproprie-

tary “ListRank” algorithm. ListRank

takes in more than 30 data points, for

example, quality of the listing data

and the user’s browsing data, to rank

results specific and relevant to users.

99.co’sserviceontheWebandmo-

bile devices is free for users. For

agents, it will be free only until July,

after which they will be charged S$35

a month for listing privileges; unlike

traditional platforms, they will not be

able to bump up their listings by pay-

ing a premium, BT has learnt.

Mr Cheung said that 99.co now

pulls in about 150,000 unique visi-

tors a month; traffic goes up by 25

percent eachmonth, and the number

of property listings, 50 per cent each

month.

Mr Saverin said: “Not only is find-

ing a home one of the biggest finan-

cial decisions one will ever make, it is

also a huge step for one to create an

environment to develop a career,

build a marriage and nurture a family

. . . 99.co has the superstar team with

the passion needed to tackle this in-

credibly hard but important issue.”

He added that for 99.co to suc-

ceed, it needs to think about how to

make it a win-win for agents and

end-consumers.

The startup’s other co-founders

are Chua Ruiwen, Conor McLaughlin,

Anuj Bheda and Dominic Ee.

Mr Cheung, asked if his previous

work with startups had shaped how

heruns 99.co, said: “This is a verydif-

ferent kind of startup, but many fun-

damentals such as team-building,

product development and financing

follow the same principles. Having

done it twice before helps us to avoid

amateur mistakes.”

In2005,hefoundedmobilesecuri-

ty company tenCube, which was ac-

quiredby McAfee in2010; in2012,he

founded bill-splitting service app

BillPin, which a year later acquired

Seattle-based rival BillMonk .

99.co’s sister site is room rental

platform Homie, which Mr Cheung

set up in December 2013.
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THEhomegrowncryptocurrencystar-

tup which launched Asia’s first Bit-

coin ATM in Singapore a year ago an-

nounced on Thursday that it has

raised S$1.2 million in bridge fund-

ing, taking the value of the company

to some S$11 million.

The funding secured by Tembusu

Systems – formerly known as Tembu-

suTerminals– includesa “million-dol-

lar vote of confidence” from a Singa-

poremainboard-listed,bluechip com-

pany that has declined to be named,

The Business Times has learnt.

The money will be used for prod-

uct and business development, and

to expand the capabilities and head-

count of the team, said Jarrod Luo,

co-founder and chief operating offi-

cer of Tembusu Systems.

Thecompanyhassincerecalled its

four Bitcoin ATMs in Singapore, in or-

der to focus on what is now its core

product – the Trust platform, a soft-

ware which makes the distributed

blockchain (the technology behind

cryptocurrency) available for use by
organisations and individuals.

Trust also opens up fresh-use cas-
es for cryptocurrency technology,
courtesy of its innovative features,
which, according to Tembusu, inves-
torsandbusinessesarekeento imple-
ment. Andras Kristof, Tembusu
co-founder and chief executive offi-
cer, said: “Trust solves the key chal-
lenges of first-generation distributed
blockchain technology that held it
back from getting wide adoption. Our
platform introduces proof-of-identity
for accounts, which makes for better
integration with existing systems and
governments.”

The platform will also include
pre-paid wallets and a reputation sys-
tem to improve user experience, he
added.

The company’s innovations take
into account the lessons learnt from
Bitcoin,whichhas faceddifficulties in
gainingtraction inmanycountriesbe-
cause the complete anonymity it af-
fords can be misused for criminal ac-
tivities.

Bitcoinusersalsoface theriskof ir-
recoverable losses if accounts are
compromised or if data on their com-

puters is destroyed.Trust, on the oth-
er hand, has a built-in system that en-
ables account recovery.

While not a cryptocurrency in it-
self, Trust’s technology enables gov-
ernments and corporations to launch
their own asset-backed cryptocurren-
cies, payment-processing systems,
low-cost remittance services,
cross-border loyalty-points systems
and even banking and trade facilities
for the region’s estimated 300 million
individualswithoutaccess tobanking
facilities, Tembusu said.

On the company’s plans in the Bit-
coin segment, COO Mr Luo said that
with the four Bitcoin ATMs with-
drawn, their infrastructurecanstillbe
re-purposed for the implementation
of Tembusu’s Trust technology.

The S$1.2 million in bridge fund-
ing,believed to be the first such fund-
ing by a listed company in the region,
comes as governments and corpora-
tions are contemplating various lev-
els of cryptocurrency adoption. The
Monetary Authority of Singapore said
last year that it would introduce regu-
lationsforvirtual-currency intermedi-
aries, which are expected to kick in
some time in March.
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IN a year when the aviation industry faced
strong headwinds, Changi Airport saw a
milestone 54.1million passengers for 2014,
although growth was a modest 0.7 per cent
year on year, while flight movements
dipped 0.7 per cent to 341,390 take-offs
and landings.

Meanwhile, cargo crept up marginally by
0.3 per cent to 1.84 million tonnes, as
higher imports and exports managed to
offset lower transhipment volumes, airport
operator Changi Airport Group (CAG) said
on Thursday.

CAG’s chief executive Lee Seow Hiang
highlighted: “2014 was a challenging year
fortheaviation industry,especially inSouth-
east Asia. Several unforeseen events de-
pressed travel demand, creating a difficult
operating environment for many airlines in
the region.”

Demand for travel out of China – one of
Singapore’s biggest source markets for
visitors – slumped last year in the wake of
the twin Malaysia Airlines tragedies, MH370
and MH17. Meanwhile, political tensions in
Thailand, which culminated in the military
seizing control in May last year, also damp-
ened travel to the Land of Smiles.

At the same time, overcapacity in
South-east Asia depressed yields and
prompted some airlines – including budget
carriers, which have fuelled much of
Changi’s growth in recent years – to curb
capacity.

Last year, a S$100 million Growth and
Assistance Incentive (Gain) package was
announced to help airlines cope with costs
amid a tight labour market, as well as to
boost productivity and transit traffic at
Changi.

In a release yesterday, CAG said that
traffic to the South Asia and North-east Asia
regions increased 6 per cent and 4 per cent
respectively, although European and
South-eastAsianroutesexperiencedweaker
performances.

But travel to and from Thailand and Chi-
na continued to show signs of picking up,
with year-on-year increases of 6.6 per cent
and one per cent respectively in December –
the third consecutive month of growth.

For Thailand, seat capacities and flight
frequencies to Bangkok have climbed back
to the levels seen at end-2013, before travel
demand was hit by political tensions.

Mr Lee added: “We are hopeful that 2015
will be a better year for aviation in the re-
gion. Travel demand is recovering steadily
for markets like Thailand and China. Lower
fuelcostswillalsohelptoalleviatecostpres-
sures for airlines.”

Indonesia remained Changi’s top market
with over 7.5 million passengers last year,
followed by Malaysia, Australia, Thailand
and China. Jakarta remained Changi’s top
city but Hong Kong climbed up the ranks
fromfourth place in 2013 to second in 2014
as Bangkok slid down from second place to
fourth.

Denpasar, at seventh spot, was the
fastest growing among the top 10 routes,
with a strong 15.7 per cent growth year on
year in 2014.

For the month of December, Changi han-
dled 5.09 million passengers, down margin-
ally, while landings and take-offs slid 3.9
per cent to 29,710. Cargo handled inched
up 1.4 per cent to 158,600 tonnes.

Competition for passengers is intensfy-
ing both in the region and beyond, with
airports worldwide making enhancements
to strengthen their respective positions as
leading hubs.

With over 6 per cent growth, Dubai Inter-
national Airport pipped London’s Heathrow
to become the world’s busiest airport for
international traffic with some 70.4 million
passengers in 2014. Heathrow, on the other
hand, handled 68.1 million international
passengers.

Home to Gulf carrier Emirates, Dubai In-
ternational this year expects to see a total of
79 million passengers as facility upgrades
andanewhallboosthandlingcapacity to90
million, according to media reports.

To increase Singapore’s lure as a stop-
over point, work has already started on the
mixed-use development Jewel, which is de-
signed to turn the airport into a world-class
attraction that will draw both travellers and
Singaporeans. Jewel is set to open by
end-2018.

Located in the 3.5 ha carpark fronting
Terminal 1, the 134,000-square-metre com-
plex will house lush greenery, an indoor
waterfall, retail and food & beverage op-
tions, a hotel as well as early check-in
services and lounges for fly-cruise and
fly-coach passengers.

And aside from expanding the existing
Terminal 1 and launching the upcoming
Terminal 4, plans are already being drawn
up for Terminal 5 by the mid-2020s, which
will boost Changi’s overall handling capaci-
ty to 135 million per year by then.

Over the course of 2014, six new carriers
started operating out of Changi, namely
MIAT Mongolian Airlines, Uzbekistan Air-
ways, Jetstar Pacific, Malaysia-based Malin-
do Air, Tigerair Taiwan and VietJet. New
links were also added, including Uz-
bekistan, Xi’an in China, Okinawa, Seattle,
and Phu Quoc, Vietnam.

Changi garnered 24 best airport awards
during the year, including Business
Traveller’s Best Airport in the World award
for the 27th straight year.
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