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Key indicators at a glance  
   

HDB Indicators 4Q17 1Q18 

Resale 

HDB Resale Index 132.6 131.6 

Q-o-q change (%) -0.2 -0.8 

Resale Volume (units) 5,738 4,458 

Q-o-q change (%) -1.2 -22.3 

Rental 

SRX Rental Index 117.4 116.6 

Q-o-q change (%) -0.3 -0.7 

Rental Volume (units) 11,279 11,721 

Q-o-q change (%) 5.4 3.9 
Note: 1Q18 SRX’s HDB Rental Index figures are advance estimates 

 

Source: HDB, SRX, OrangeTee & Tie Research & Consultancy  
  
Prices and rentals of HDB flats continue their downward trajectory 
 
         Prices and rentals of HDB flats continued their decline in the first quarter of this year. According to data 
from HDB, prices of resale flats slipped 0.8% q-o-q and 1.7% y-o-y. This is also the fastest quarterly decline since 
Q1/2015. Resale volume has also dipped 22.3% from 5,738 units in Q4/2017 to 4,458 units in Q1/2018. Resale prices 
of HDB flats in various towns such as Bukit Merah, Toa Payoh, Jurong East and Jurong West fell across most room 
types.  
 
        Rents similarly fell this quarter by 0.7%, after two preceding quarters of decline. The oversupply of resale 
flats and the closing gap between public and private home rentals (especially mass-market homes) are likely to 
add further downward pressure on rents. Leasing volume rose 3.9% q-o-q, and 17.4% y-o-y in Q1/2018.  
 
        We expect HDB prices to stabilize in the months ahead on the back of more positive macroeconomic 
conditions. Resale volume should also pick up as prices continue to moderate and more HDB owners put up their 
units for lease as they wait for a market recovery.  
 
 

 
Exhibit 1: HDB Resale Price Index   

 

 

Prices fell 0.8%  
 
HDB resale prices fell 0.8% q-o-
q. This is the fastest pace of 
decline since 1Q15. 
 
The index is now 11.9% lower 
than the recent peak in 2Q13. 
The median resale price if HDB 
flat also fell the most in the 
central area. 

Source: HDB, OrangeTee & Tie Research & Consultancy  
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Exhibit 2: HDB Towns median resale price by room type   

 
Source: HDB, OrangeTee & Tie Research and Consultancy  
  
Exhibit 3: HDB Resale volume by room type   

 

 

1Q18 resale volumes fell 1.6% 
y-o-y 
 
Resale volume dipped 22.3% 
from 5,738 units in Q4/2017 to 
4,458 units in Q1/2018.  
 
Resale volume fell 1.6% y-o-y but 
is still slightly above the 5-year 
average of approximately 4,250 
units typically sold in the first 
quarter of each year. 
 
 

Source: HDB, OrangeTee & Tie Research and Consultancy  
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Exhibit 4: SRX HDB Rental Index   

 

 

Rent index is 0.7% lower  
 
Rents have been trending 
downwards since the sep-2013 
peak. SRX flash figures showed a 
0.7% q-o-q decline in rentals. 
 
 

Source: SRX, OrangeTee & Tie Research and Consultancy   
   
Exhibit 5: HDB Towns Median Rents by Room Type 

 
Source: URA, OrangeTee & Tie Research and Consultancy   
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Exhibit 6: HDB Rental Volume by Room Type   

 

 

Rental volume inched up  
 
Rental volume rose by 3.9% q-o-
q and is 17.4% higher on a y-o-y 
basis. 

Source: HDB, OrangeTee & Tie Research and Consultancy   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   

Please contact us for further enquiries   

OrangeTee & Tie  
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publication as one of the many factors in making their investment decision and should seek specific investment advice. OrangeTee.com Pte Ltd and the authors of this 

publication shall not accept and hereby disclaim all responsibilities and liability to all persons and entities for consequences arising out of any use of this publication. 

  


