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HDB resale prices slipped in 12 towns 

as demand remained subdued in Q4. In 

addition, more buyers may have been 

diverted from the secondary market to 

the primary market as more than 

12,000 new flats were released for sale 

last quarter.  
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By flat type, the highest price gain was for 

4-room flats which grew by just 0.7 per cent in Q4, 

followed by 3- and 5-room flats at 0.6 per cent. 

Executive flats rose by a marginal 0.3 per cent while 

2-room flats increased by 0.1 per cent (Chart 1).   

 

 

P R ICE  TREN D   
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Table 1 Avg prices dipped in 12 towns in Q4 2023 

 
 
 

Chart 1 4-room flat prices rose the most by 0.7%  

 
 
 

Source: Data.gov.sg, OrangeTee & Tie Research & Analytics                                                                                        

 

 

 

HDB resale prices grew at a slower pace last quarter as demand was relatively subdued. According 
to flash estimates released by HDB, resale prices rose for the 15th quarter in a row by 1.0 per 
cent, compared to 1.3 per cent in the third quarter of 2023. For the entire year, prices grew by 4.8 
per cent in 2023, which is significantly less than the 10.4 per cent price gain in 2022 and the 12.7 per 

cent increase in 2021. 
 

             Prices either dropped or grew marginally in most towns last quarter as buyers remained 
cautious due to inflationary and affordability concerns. More buyers may have also been diverted 

from the secondary market to the primary market.  Buyers were offered more housing options with 

more than 12,000 new flats launched for sale in Q4. This figure is double the usual number of new 
flats released per quarter due to a delay in the August Build-To-Order (BTO) sales launch, which 

resulted in two BTO sales exercises being held in Q4 alone. Furthermore, many of the new flats were 
in prime or good locations, and most of these projects had relatively shorter construction periods 
compared to past launches. 

 
According to data.gov.sg, average prices slipped in 12 towns in Q4, compared to just 10 

towns in the preceding quarter. On the other hand, average prices in Q4 grew in 14 towns, which is 

down from 16 towns in Q3. Last quarter’s price gains were mostly less than 2 per cent (Table 1).  

 

 

 

http://data.gov.sg/
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Owing to the large number of BTO flats launched in Q4, more Singaporeans have turned to 

the primary market to purchase a HDB flat. Consequently, fewer sales were observed in the 

HDB resale market last quarter.  

Based on HDB flash estimates, resale volume decreased by 2.3 per cent from 6,592 

units in Q3 2023 (up to 28 September) to 6,440 units in Q4 2023 (up to 28 December).  For 

the whole year (up to 28 December), total resale volume is 26,628, 3.8 per cent lower than 

the same period in 2023 at 27,686 units.  

Based on HDB transactions from data.gov.sg, the proportion of 5-room flats dipped 

from 22.9 per cent in Q3 2023 to 21.9 per cent in Q4 2023. Conversely, other flat types saw 

a rise in sales, such as executive flats which rose marginally from 5.9 per cent to 6.0 per cent. 

Similarly, smaller units like 2-room, 3-room and 4-room flats climbed from 2.8 per cent to 

2.9 per cent, 24.6 per cent to 24.8 per cent, and 43.8 per cent to 44.4 per cent, respectively.   

 The most popular towns in Q4 2023 were Sengkang (497 units), Punggol (487 units), 

Woodlands (462 units), Hougang (431 units) and Tampines (407 units) (Chart 3).  

S AL ES  V OL U ME   

MIL L ION -D OL L AR  FL ATS   

Chart 2 Resale volume dipped in Q4 2023 

 
 

Chart 3 Sengkang was most popular in Q4 2023 

 
 

A record 134 resale flats were sold for at least a million dollars in Q4, surpassing 

the previous record of 128 units in Q3 2023. In 2023, 470 million-dollar flats were 

transacted, surpassing 2022’s record of 369 units.   

Flats in Choa Chu Kang, Jurong West, Sembawang and Sengkang have yet to have 

a million-dollar flat transaction. However, Sengkang may be the next town to see a million-

dollar flat transaction as there were 12 units sold for at least S$900,000 historically, 

whereas other towns like Jurong West (3 units), Choa Chu Kang (2 unit), Sembawang (0 

units) have fewer or none of such transactions.  

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

North Region  

Planning Area  
Total no. 
of units 

sold 

  Average Resale Price  

3-Room  4-Room 5-Room  

Sembawang (SBW) 255 $449,042 $551,789 $616,896 

Woodlands (WDL) 462 $392,070 $518,470 $601,994 

Yishun (YIS) 404 $404,856 $511,434 $663,272 

West Region 

Planning Area  
Total no. 
of units 

sold 

  Average Resale Price  

3-Room  4-Room 5-Room  

Bukit Batok (BBT) 387 $395,125 $583,748 $769,825 

Bukit Panjang (BPJ) 184 $408,000 $518,834 $630,456 

Choa Chu Kang (CCK) 269 $403,582 $511,518 $601,315 

Clementi (CLE) 134 $437,569 $668,173 $930,125 

Jurong East (JUR) 124 $369,131 $504,166 $628,469 

Jurong West (JUW) 402 $359,328 $503,423 $591,469 

North-East Region 

Planning Area  
Total no. 
of units 

sold 

    Average Resale Price  

3-Room  4-Room 5-Room  

Ang Mo Kio (AMK) 290 $397,499 $676,102 $846,770 

Hougang (HGN) 431 $410,491 $566,228 $679,508 

Punggol (PGL)  487 $475,160 $606,764 $688,795 

Sengkang (SKG)  497 $473,514 $580,532 $637,173 

Serangoon (SER)  100 $400,018 $612,533 $738,210 

Central Region 

Planning Area  
Total no. 
of units 

sold 

    Average Resale Price  

3-Room  4-Room 5-Room  

Bishan (BSH) 95 $466,667 $722,996 $906,000 

Bukit Merah (BMH)  237 $485,301 $813,116 $1,003,225 

Bukit Timah (BTH) 11 $441,584 $770,450 $1,092,500 

Central Area (CTA) 43 $481,333 $858,205 $1,239,722 

Geylang (GEY) 149 $364,735 $668,489 $779,016 

Kallang / Whampoa (KAL)   178 $443,306 $803,030 $897,528 

Marine Parade (MPR) 36 $447,000 $576,857 $891,857 

Queenstown (QUE) 149 $447,830 $892,581 $924,625 

Toa Payoh (TAP)  159 $399,031 $728,372 $911,338 

East Region  

Planning Area  
Total no. 
of units 

sold 

  Average Resale Price  

3-Room  4-Room 5-Room  

Bedok (BDK) 305 $390,057 $582,256 $715,354 

Pasir Ris (PSR) 140 $476,360 $583,537 $682,968 

Tampines (TAM) 407 $442,020 $593,657 $703,094 

U n c o v e r i n g  T r e n d s  T h r o u g h  D a t a  A n a l y t i c s +   

HD B  RES AL E  TRAN S ACT I ON S  IN  Q 4  2 0 23   

Source: Data.gov.sg, OrangeTee & Tie Research & Analytics                                                                                        

 

 

 

Standard flats exclude adjoined flats, DBSS< improved-maisonette, maisonette, 

Model A-Maisonette, New Generation, Premium Apartments and Maisonette, 

Terrence, Type S1&S2 



 

 

   

 

 

 

 

 

 

 

 

 

 

Indicators  2021 
 

2022  
 

Q3 2023 
Flash 

Estimates 
Q4 2023 

2023 
Projection for 

2024 

Resale  

Price Change 12.7% 10.4% 1.3% 1.0% 4.8% 3% to 5% 

Sales Volume (units)  31,017 27,896 6,695 6,440 
26,628 

(up to 28 Dec) 
26,000 to 28,000 

Rental  

Rental Price Change 
(SRX-99.co) 

7.0% 28.5% 2.7% 
Yet to be 
released 

9.1%  
(Nov 2023) 

1% to 3% 

HDB Rental 
Applications  

42,623 36,166 9,852 9,244* 38,595^ 33,000 to 35,000 

Please contact us for research inquiries. For sales enquiries, 
please contact your preferred OrangeTee agents. 
 
 
 
 
  
 
  

 

Outlook 

Sellers will continue to face intense competition for buyers this year. An additional 
37,000 flats may be launched by the government these two years to meet the target supply of 
up to 100,000 flats from 2021 to 2025, and this may cause some demand to shift away from the 
resale market. Over 63,000 Build-To-Order (BTO) flats have already been launched from 2021 to 
2023. 

Despite the increased competition from the BTO market, a significant drop in resale 
prices is unlikely in the near term. The scarcity of MOP (minimum occupation period) flats will 
help to support prices in certain locations. The number of flats reaching their five-year (MOP) 
has decreased from 30,920 units in 2022 to 15,549 units in 2023. The supply of MOP flats is 
projected to decrease further in 2024 to 11,952 units, resulting in fewer flats available for resale.  

Nevertheless, the increase in BTO supply can help address the supply-demand 
imbalance and prevent further escalation of resale prices, leading to better price stability in the 
long term.  

According to our estimations, resale prices are expected to rise modestly by 3 to 5 per 
cent for the entire 2024, which is comparable to or slightly lower than the 4.8 per cent increase 
observed in 2023. 

 

HDB Market Projections  
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provided for general information only and should not be treated as an invitation or recommendation to buy or sell any specific property or as 
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Source: HDB, Data.gov.sg, SRX-99.co, OrangeTee & Tie Research & Analytics    

*Data.gov.sg caveat data, ^Data.gov.sg caveat data and HDB quarterly data  
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