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Post Covid-19 led boom, a 

confluence of factors 

moderated real estate 

demand in 2Q 2023

01

02

03

04

Slowing economy growth

High mortgage rates

More cooling measures

Strong pipeline of new home 

launches
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01 Singapore’s GDP set to grow 0.5% - 2.5% pa in 2023
Outlook for tourism-related sectors is positive, even as other sectors are weighed down by weaker demand

8

Source: Singstat, ERA Research and Market Intelligence

*Based on GDP in Chained (2015) dollars.
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Introduction of cooling measures PPI HDB resale price index

02 Major cooling measures over the years
More measures introduced since 2021 to curb climbing real estate prices

9

Source: URA, HDB, ERA Research and Market Intelligence

Aug 2010 
SSD 3 yrs

Jan 2011 
SSD 4 yrs,
LTV 60%

Dec 2011 
ABSD 
introduced

Jan 2013 ABSD raised, 2nd & 
3rd loan LTV tightened, MSR
Jun 2013 TDSR 60%
Aug 2013 HDB loan 30 years

Mar 2017 
SSD 3 yrs

Jul 2018
ABSD raised, LTV 
tightened by 5%

Dec 2021
Higher ABSD
TDSR 55%
HDB loans 
85%

Sep 2022 
Medium Term 
rate 3%, 
15 mths wait out 
period

Feb 2023 
Change in 
BSD rates

Apr 2023
ABSD 
increased, 
Foreign 
buyers 
doubled to 
60%



03 Higher mortgage rate moderates transaction demand
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Covid-19 led boom Private property transactions Compound SORA - 3 month

10

Source: MAS, URA, ERA Research and Market Intelligence

Based on interest rate on the last day of the quarter. Private property transactions include landed, non-landed and EC transactions but exclude enbloc.

Covid-19 led  
boom



04 Strong pipeline of new home launches

11

Project name No. of units
Estimated 

launch

Market

Segment

The LakeGarden
Residences

306 Aug-23 OCR

Altura (EC) 360 Aug-23 OCR

Orchard Sophia 78 Aug-23 CCR

TMW Maxwell 324 Aug-23 RCR

The Arden 105 Aug-23 OCR

The Shorefront 23 Sep-23 OCR

Watten House 180 Sep/Oct-23 CCR

Skywaters Residences 215 Sep/Oct-23 CCR

Marina View Residences 748 Sep/Oct-23 CCR

Hillock Green 474 Sep/Oct-23 OCR

The Hill @ One-North 144 4Q 2023 RCR

J'den 368 4Q 2023 OCR

Lentoria 265 4Q 2023 OCR

Hillhaven 341 4Q 2023 OCR

Sky Botania 172 4Q 2023 RCR

Former Haig Road Flats 35 4Q 2023 RCR

Sora 440 4Q 2023 OCR

Newport Residences 246 TBC CCR

Source: URA, ERA Research and Market Intelligence

1

Upper Thomson 
Road (Parcel A)
595 units

Upper Thomson 
Road (Parcel B)
940 units

Plantation Close (EC)
560 units

Clementi Ave 1
500 units

Lorong 1 Toa Payoh
775 units

Pine Grove (Parcel B)
565 units

Orchard Boulevard
270 units

Zion Road (Parcel A)
955 units

2H 2023 Confirmed List 2H 2023 Reserved List

Lentor Gardens
500 units

Senja Close (EC)
295 units

Tampines Street 95 (EC)
560 units

Zion Road (Parcel B)
605 units

De Souza Avenue
350 units

Holland Drive
680 units

Woodlands Avenue 2
440 units
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Confirmed + Reserved 
total estimated units:

8,590

2H 2023 Government Land Sales



New homes

Q2 2023

• Highest number of new home launched since 1Q 2022

• Majority of the new home launches were in RCR

• Island-wide unsold stock jumped 9% q-o-q on the back of the 

higher new home launches

• Another 17 project launches set to launch in 2H 2023

• The upcoming supply (2H 2023 – 2027) is about 10.6% of existing 

residential stock



New home launched highest since 1Q 2022, +80.9% q-o-q
New home sales rose 69.3% q-o-q
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Uncompleted private residential units launched New homes sold

Source: URA, ERA Research and Market Intelligence

QQ YYYY
Uncompleted 

private residential 
units luanced

New homes sold

3Q 2020 3,791 3,517 

4Q 2020 3,147 2,603 

1Q 2021 3,716 3,493 

2Q 2021 2,356 2,966 

3Q 2021 2,149 3,550 

4Q 2021 2,275 3,018 

1Q 2022 613 1,825 

2Q 2022 1,956 2,397 

3Q 2022 1,455 2,187 

4Q 2022 504 690 

1Q 2023 1,312 1,256 

2Q 2023 2,374 2,127 



Q2 new home sales led by major launches in RCR
Island-wide average new home price largely dragged by higher sales in RCR and OCR
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New home sales by region

CCR RCR OCR Covid-19 led boom Average new home prices

14

Source: URA, ERA Research and Market Intelligence
Based on non landed properties excluding ECs

More 
transactions 

in RCR 

Covid-19 led  
boom



Narrowing new home price gap between CCR and RCR
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Source: URA, ERA Research and Market Intelligence
Based on non landed properties excluding ECs
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Island-wide unsold stock grew 9% q-o-q in 2Q 2023
But unsold stock at 17,924, remains well below 5-year average

5-yr average

25,525 
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Unsold stock

CCR RCR OCR 5-year average (2013-2022)

16

Source: URA, ERA Research and Market Intelligence

QQ YYYY No. of unsold units

3Q 2020 26,578 

4Q 2020 24,341 

1Q 2021 21,634 

2Q 2021 19,409 

3Q 2021 17,165 

4Q 2021 14,333 

1Q 2022 14,362 

2Q 2022 16,079 

3Q 2022 15,777 

4Q 2022 16,152 

1Q 2023 16,464 

2Q 2023 17,924 



Upcoming supply represents 10.6% of existing stock

11,810

8,959

7,313

5,380

8,738

2H 2023 2024 2025 2026 2027

Upcoming supply

17

Source: URA, ERA Research and Market Intelligence
Include private residential units planned and under construction

398,289
Existing private residential 
stock as at 2Q 2023



Strong pipeline of new home launches
Another 8.590 homes on the Confirmed + Reserved GLS list

18

Project name No. of units
Estimated 

launch

Market

Segment

The LakeGarden
Residences

306 Aug-23 OCR

Altura (EC) 360 Aug-23 OCR

Orchard Sophia 78 Aug-23 CCR

TMW Maxwell 324 Aug-23 RCR

The Arden 105 Aug-23 OCR

The Shorefront 23 Sep-23 OCR

Watten House 180 Sep/Oct-23 CCR

Skywaters Residences 215 Sep/Oct-23 CCR

Marina View Residences 748 Sep/Oct-23 CCR

Hillock Green 474 Sep/Oct-23 OCR

The Hill @ One-North 144 4Q 2023 RCR

J'den 368 4Q 2023 OCR

Lentoria 265 4Q 2023 OCR

Hillhaven 341 4Q 2023 OCR

Sky Botania 172 4Q 2023 RCR

Former Haig Road Flats 35 4Q 2023 RCR

Sora 440 4Q 2023 OCR

Newport Residences 246 TBC CCR

Source: URA, ERA Research and Market Intelligence

1

Upper Thomson 
Road (Parcel A)
595 units

Upper Thomson 
Road (Parcel B)
940 units

Plantation Close (EC)
560 units

Clementi Ave 1
500 units

Lorong 1 Toa Payoh
775 units

Pine Grove (Parcel B)
565 units

Orchard Boulevard
270 units

Zion Road (Parcel A)
955 units

2H 2023 Confirmed List 2H 2023 Reserved List

Lentor Gardens
500 units

Senja Close (EC)
295 units

Tampines Street 95 (EC)
560 units

Zion Road (Parcel B)
605 units

De Souza Avenue
350 units

Holland Drive
680 units

Woodlands Avenue 2
440 units
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Confirmed + Reserved 
total estimated units:

8,590

2H 2023 Government Land Sales



Gradual return of Singapore buyers for new homes in 1H 2023
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Source: URA, ERA Research and Market Intelligence
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Private residential 
secondary market

Q2 2023

• The private residential secondary market moderates under 

higher interest rates and several rounds of cooling measures.

• For the first time since 1Q 2020, PPI dipped by 0.2% q-o-q to 194.4

• Resale and subsale transaction volume declined by 21.4% y-o-y.

• The adjustment of ABSD rates to 60% for foreigners buying 

residential properties saw the number of foreign buyers drop by 

20.7% q-o-q in 2Q 2023.



PPI dipped 0.2% q-o-q; resale volume +18% q-o-q, -25% y-o-y
Subsale transactions increasing although still low

21

Source: URA, ERA Research and Market Intelligence
Include all residential property type and excluding enbloc sales
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Wider price gap between new sale and resale average prices
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Singaporeans account for more than 60% of resale buyers
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Source: URA, ERA Research and Market Intelligence
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Private residential 
Landed

Q2 2023

• Demand for landed homes moderates further amid rising prices 

in 2Q 2023 after Covid-19 led boom, but demand is still stronger 

than 2019.

• The Landed property PPI rose 1.1% q-o-q or 9.4% y-o-y to 231.2 in 

2Q 2023.

• A total of 294 landed properties were transacted in 2Q 2023. This 

represent a decline of 4.5% q-o-q and 40.2% y-o-y.

• Total landed transaction value fell 6.1% q-o-q and 33.0% y-o-y to 

some $2.06 bil.



Landed prices outperformed islandwide residential price
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Source: URA, ERA Research and Market Intelligence

QQ YYYY PPI Landed PPI

3Q 2020 153.8 176.6

4Q 2020 157 173.8

1Q 2021 162.2 185.4

2Q 2021 163.5 184.8

3Q 2021 165.3 189.6

4Q 2021 173.6 197

1Q 2022 174.8 205.3

2Q 2022 180.9 211.3

3Q 2022 187.8 214.7

4Q 2022 188.6 216

1Q 2023 194.8 228.7

2Q 2023 194.4 231.2



Moderating transaction volume post Covid-19 led boom
Demand still higher compared to 2019
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> 90% of landed properties are bought by Singaporeans

0

200

400

600

800

1000

1200

1
Q

 2
0

1
3

2
Q

 2
0

1
3

3
Q

 2
0

1
3

4
Q

 2
0

1
3

1
Q

 2
0

1
4

2
Q

 2
0

1
4

3
Q

 2
0

1
4

4
Q

 2
0

1
4

1
Q

 2
0

1
5

2
Q

 2
0

1
5

3
Q

 2
0

1
5

4
Q

 2
0

1
5

1
Q

 2
0

1
6

2
Q

 2
0

1
6

3
Q

 2
0

1
6

4
Q

 2
0

1
6

1
Q

 2
0

1
7

2
Q

 2
0

1
7

3
Q

 2
0

1
7

4
Q

 2
0

1
7

1
Q

 2
0

1
8

2
Q

 2
0

1
8

3
Q

 2
0

1
8

4
Q

 2
0

1
8

1
Q

 2
0

1
9

2
Q

 2
0

1
9

3
Q

 2
0

1
9

4
Q

 2
0

1
9

1
Q

 2
0

2
0

2
Q

 2
0

2
0

3
Q

 2
0

2
0

4
Q

 2
0

2
0

1
Q

 2
0

2
1

2
Q

 2
0

2
1

3
Q

 2
0

2
1

4
Q

 2
0

2
1

1
Q

 2
0

2
2

2
Q

 2
0

2
2

3
Q

 2
0

2
2

4
Q

 2
0

2
2

1
Q

 2
0

2
3

2
Q

 2
0

2
3

P
ro

p
o

rt
io

n
 o

f 
u

n
it
s 

so
ld

Buyers profile of private resale homes (Landed)

Singaporean Singapore Permanent Residents (PR) Company Foreigner (NPR)
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Source: URA, ERA Research and Market Intelligence
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HDB Market

Q2 2023

• Despite the series of cooling measures introduced since 2021, 

and the ramped-up supply of new Build-to-Order launches, the 

HDB resale market reached another peak. 

• HDB resale price index climbed 1.5% q-o-q to 176.2. 

• Some 12,620 resale transactions (3 room and larger) during 1H 

2023. 

• More million-dollar flat transactions seen. Between January and 

August 2023, 262 million-dollar flat transactions were recorded.

• More 4-room flats are already hitting the million dollar price tag. 



HDB resale price index reach a new peak
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Source: HDB, ERA Research and Market Intelligence 
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HDB Resale Price 

Index

Quarterly Growth 

(%)

3Q 2020 133.9

4Q 2020 138.1 3.1%

1Q 2021 142.2 3.0%

2Q 2021 146.4 3.0%

3Q 2021 150.6 2.9%

4Q 2021 155.7 3.4%

1Q 2022 159.5 2.4%

2Q 2022 163.9 2.8%

3Q 2022 168.1 2.6%

4Q 2022 171.9 2.3%

1Q 2023 173.6 1.0%

2Q 2023 176.2 1.5%
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HDB resale volumes in 2023 may remain at 2022 level
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Source: HDB, ERA Research and Market Intelligence

• HDB resale volumes peaked in 2021 with 

31,017 flats sold due to pent-up 

demand after Covid-19.

• But HDB resale volumes slowed to 

27,896 flats in 2022 as the government 

launched >23,000 BTO flats, while 

interest rates started to rise significantly.

• For the whole of 2023, we expect 26,000 

to 27,000 resale flats to be sold as 13,060 

BTO flats to be rolled out for the 2nd half 

of 2023 might pull some demand away 

from the resale market. 

Est. 26,000 to 

27,000 flats for 

whole of 2023
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Source: HDB, ERA Research and Market Intelligence

Woodlands
1,102 flats

Punggol
1,100 flats

Yishun
968 flats

Sengkang
954 flats

Tampines
835 flats

Top 5 estates with highest resale volume (1H2023)



Top 5 estates with most expensive flats (1H 2023)

Most expensive 3RM flats

KALLANG/WHAMPOA $833,000

CLEMENTI $790,000

TOA PAYOH $785,000

ANG MO KIO $777,888

BUKIT MERAH $765,000

32

Most expensive 4RM flats

CENTRAL AREA $1,400,000

QUEENSTOWN $1,188,888

KALLANG/WHAMPOA $1,100,000

BISHAN $1,090,000

TOA PAYOH $1,050,000

Most expensive 5RM flats

TOA PAYOH $1,420,000

CENTRAL AREA $1,400,000

BISHAN $1,400,000

BUKIT MERAH $1,290,000

CLEMENTI $1,280,000

Most expensive 

Executive flats

BUKIT TIMAH $1,288,000

BISHAN $1,270,000

QUEENSTOWN $1,260,000

KALLANG/WHAMPOA $1,146,000

ANG MO KIO $1,138,000

Note: Excluding Terrace and Adjoined flats. Source: HDB, ERA Research and Market Intelligence



Million-dollar flats significantly rose after Covid-19

• No. of million-dollar flats have been 
growing over the years, especially 
after Covid-19.

• Some possible reasons are the 
delay in BTO constructions which 
have led to high demand in resale 
flats and growing preference in 
larger flats.

• During the first 8 months of 2023, 
262 flats have hit the million-dollar 
mark

33

Source: HDB, ERA Research and Market Intelligence 
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66%
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22%
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Source: HDB, ERA Research and Market Intelligence 

1H2022 1H2023

Total flats: 166 Total flats: 206

Note: No. of flats that hit $1mil

More 4-Rm flats hitting million-dollar mark
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National Day Rally 
announcement 
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Reclassification of flats into 

‘Standard, Plus and Prime’ 
More flat options for Singles

Major announcements at NDR 2023



Reclassification of flats effective 2H 2024
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Source: HDB, ERA Research and Market Intelligence

Classification Location Subsidies Conditions

Standard
Islandwide

Remains the majority of our supply
Standard subsidies

Standard restrictions across all BTO flats, including:
1) 5-year MOP
2) Whole flat rental allowed (subject to HDB's approval)
3) No income ceiling for resale buyers

Plus 

(New)

Choicer locations within each region 

i.e. near transport nodes, town 
centres

More subsidies in 
addition to standard 

subsidies

Tighter restrictions:
1) Income ceiling of $14k
-Remaining households can access the existing stock of 1.1 million resale 
flats
2) Subside recovery upon resale (lower than Prime)
3) 10-year MOP
4) No whole flat rental

Prime

Choicest and most central locations 
in Singapore

City centre and surrounding towns, 
including the Greater Southern 

Waterfront

Most subsidies in addition 
to standard subsidies

Tightest restrictions*:
1) Income ceiling of $14k for families and $7k for singles
2) Subside recovery upon resale 
3) 10-year MOP
4) No whole flat rental

*Resale eligibility conditions would also include at least 1 Singaporean buyer and private property owners must wait out 30 months from the disposal of their private property.
No changes to conditions to existing 1.1 million flats.



Singles will enjoy a selection of BTO flats
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Source: HDB

Current rule From 2H 2024

BTO:
2 room Flexi in non-
mature estates, 
$7,000 income 
ceiling

Resale:
All flat types 
(except 3-Gen)
No income ceiling

Standard:
2 room Flexi, 
$7,000 income 
ceiling

Resale Standard:
All flat types 
(except 3-Gen)
No income ceiling

Plus:
2 room Flexi, 
$7,000 income 
ceiling

Prime:
2 room Flexi, 
$7,000 income 
ceiling

Resale Plus:
All flat types 
(except 3-Gen),
$14,000 ceiling, 
subsidy clawback

Resale Prime:
2 room Flexi,
$7,000 ceiling, 
subsidy clawback



How do buyers benefit from these changes?
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Source: HDB, ERA Research and Market Intelligence

✓ More sustainable home price growth in the long-term

✓ More applicant interest in standard HDB flats over Prime 

and Plus flats

✓ More buyer interest in existing resale flats over Prime 

and Plus flats

✓ Private homes may be more attractive to households 

with household income nearing $14,000

✓ Singles will enjoy a wider selection of 2-room HDB flats
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