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The Singapore property market experienced a shift this year 

with HDB flats performing better for both resale and rental 

segments and Condominiums facing slower growth amidst 

economic and policy headwinds.

Figure 1: HDB and Condominium resale price growth in 2024. November and December 2024 projections are 
subject to change as market conditions evolve.

HDB resale prices are forecasted to grow 8.6% by year-end, slightly more than double the 

4.2% growth observed in 2023. Meanwhile, Condominium resale prices are expected to 

see a slower growth of 3.9%, compared to 7.8% a year ago.
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On the rental side, HDB rents rose 3.5% as of October 2024, in stark contrast to 

Condominium rents, which dipped by 0.3%. HDB rents are expected to end the year with a 

4.1% increase, compared to the marginal 0.1% growth anticipated for Condominium rents.

The property market landscape in 2025 is expected to undergo some notable changes, 

largely driven by economic factors such as potential interest rate cuts under a new 

U.S. administration. If SORA rates fall below HDB loan rates, mortgage affordability will 

improve, making Condominiums more appealing for new launch and resale buyers alike. 

This could mark a reversal of the 2024 trend, with higher transaction volume and higher 

price growth  for Condominium compared to HDBs.

However, demand for HDB units, especially larger ones like Executive flats, may remain 

strong in spite of their relatively lower lease balance and this is due to limited supply, 

spacious layouts, and their affordability relative to Condominiums. Million-dollar HDB flats 

may face stiff competition if buyers pivot towards Condominiums, but unique HDB units in 

prime locations or with terrace layouts may retain their appeal.

Figure 2: HDB and Condominium rental price growth in 2024. December 2024 projections are subject to change 
as market conditions evolve.
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HDB rental market outpaces Condominiums 
in growth for 2024 1

The rental market in 2024 has seen stronger growth in HDB 

properties compared to Condominiums:

Figure 3: Overall HDB 
rental price month-on-
month growth in 2023 
and 2024. November 
and December 2024 
projections are subject 
to change as market 
conditions evolve.

Last year, HDB rental prices surged by 9.3% (index 

109.3 vs. 100) as demand spiked. Besides the limited 

supply, this momentum was fueled by several factors, 

including interest from HDB upgraders preparing to 

purchase new launch Condominiums. Many in this 

group typically offload their HDB before purchasing a 

new launch to avoid paying Additional Buyer’s Stamp 

Duty (ABSD) and to secure favourable HDB rental rates 

before further increases.

Private property downgraders also contributed to 

the demand, with some choosing to rent the same 

HDB flats they intended to buy after completing their 

15-month wait-out period, maximising their financial 

benefits. This contributed to a historically strong year 

for HDB rentals.

HDB RENTAL GROWTH SLOWS BUT REMAINS ROBUST

However, it is the less-than-favourable economic 

environment and jobs market that played the major 

role in the choice of renting a typically cheaper HDB 

over a condominium. HDB landlords capitalised on this 

trend by raising rental prices, as long as they remained 

competitively lower than those of Condominiums.

In 2024, the pace of HDB rental growth moderated 

amidst the recovering economy and jobs market. By 

the end of the year, HDB rental prices are projected to 

increase by 4.1% (index 104.1 vs. 100). 

Although this marks a slowdown from the previous 

year, the market still benefits from consistent demand 

for larger HDB units, particularly Executive flats. We will 

explore this growing preference in a later section of 

this market review.
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Figure 4: Overall Condominium rental price month-on-month growth for 2023 and 2024.  November and 
December 2024 projections are subject to change as market conditions evolve.

Condominium rental prices, which started 2024 on a declining trend, are anticipated 

to slightly recover and break even by the end of the year, with a marginal increase of 

0.1% (index 100.1 vs. 100). The notable drop starting in August 2023 is attributed to high 

retrenchment rates among foreign PMETs and the implementation of the new COMPASS 

points-based system for determining Employment Pass (EP) eligibility. This dip appeared 

to have continued well into 2024, underscoring the volatility in Condominium rental 

demand, which remains sensitive to economic and policy changes.

CONDOMINIUM RENTAL PRICES: A YEAR OF RECOVERY
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Figure 5: HDB rental volume for all room types since 2023.

HDB rental volumes have steadily declined since 2023, except for Executive flats, where demand has remained 

stable. The relatively low volume of Executive flats compared to other room types does not indicate a lack of 

popularity; rather, it reflects a scarcity in supply. This highlights a clear market preference for larger, family-friendly 

layouts, which are increasingly scarce.
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HDB rental volumes in 2024, except for January, consistently trailed behind those 

recorded in the corresponding months of 2023. Similar to November 2023, rental 

volumes in November 2024 are anticipated to decline before showing a slight recovery in 

December 2024.
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Figure 6: Month-on-month HDB rental volume over 2023 and 2024. November and December 2024 projections 
are subject to change as market conditions evolve.



YEAR END REVIEW 2024  |  Page 6

Figure 7: Month-on-month Condominium rental volume over 2023 and 2024. November and December 2024 
projections are subject to change as market conditions evolve.

Meanwhile, Condominium rental volumes have surpassed 2023 levels in most months, 

reflecting a broader recovery. November 2024 figures are expected to align with those of 

the previous year, showing a slight dip before rebounding in December 2024.
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Figure 8. Condominium rental volumes in 2024 exceeded those of 2023 in nearly all months across the Outside 
Central Region (OCR), Rest of Central Region (RCR), and Core Central Region (CCR).

Leading the pack with the highest Condominium rental volume in 2024 is Normanton 

Park which acquired its TOP only recently in 2023Q3. This brings us to the next topic of 

investors behaviour post-new launches purchase. 
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2025 EXPECTATIONS

Rising rental prices 

across HDB and 

Condominiums

The rental market price in 2025 might be poised for further growth, driven 

by reduced supply of newly completed units (TOP). According to the Urban 

Redevelopment Authority (URA), the total number of private residential units 

expected to TOP will drop from 10,561 in 2024 to 6,316 in 2025, creating 

upward pressure on rental prices as demand outstrips supply. This contraction 

in supply, combined with anticipated interest rate cuts, could bolster both HDB 

and Condominium rental markets as renters face fewer options, leading to 

intensified competition for available units.

Figure 9: Top 20 projects with the highest rental volume in 2024 (up to available data in October)

One significant observation in 2024 is the strong presence of investors among buyers of Condominium new 

launches, with many having no intention of occupying the units. This trend is evident in the high rental volumes of 

newly completed projects, particularly those that TOP-ed at the tail end of 2023. These projects quickly climbed 

the rental volume ranks in 2024; for instance, Treasure at Tampines rose from ranking 166 in total rental volume to 

3rd place, underscoring the focus on rental yield and capital appreciation in these developments. This trend will 

likely continue for new launches that will TOP in 2025.

INVESTOR BEHAVIOUR IN NEW LAUNCHES

PROJECT DISTRICT REGION
TOTAL 
UNITS

TENURE
TOP 

DATE
PLANNING AREA

2024 (TILL OCT) 2023

RANK
NO. OF 

RENTALS
RANK

NO. OF 
RENTALS

Normanton Park 5 RCR 1862 99 Years 2023 Queenstown 1 743 4 339

The Sail @ Marina Bay 1 CCR 1111 99 Years 2008 Downtown Core 2 430 1 499

Treasure at Tampines 18 OCR 2203 99 Years 2023 Tampines 3 429 166 99

Marina One Residences 1 CCR 1042 99 Years 2017 Downtown Core 4 407 3 403

Stirling Residences 3 RCR 1259 99 Years 2022 Queenstown 5 383 50 178

D'Leedon 10 CCR 1715 99 Years 2014 Bukit Timah 6 364 2 455

Parc Clematis 5 OCR 1468 99 Years 2023 Clementi 7 356 771 23

The M 7 CCR 522 99 Years 2023 Downtown Core 8 332 Unranked Not TOP-ed yet

City Square Residences 8 RCR 910 Freehold 2008 Kallang 9 303 7 302

Leedon Green 10 CCR 638 Freehold 2023 Bukit Timah 10 297 Unranked Not TOP-ed yet

Watertown 19 OCR 992 99 Years 2017 Punggol 11 284 17 256

Icon 2 CCR 646 99 Years 2007 Downtown Core 12 271 9 291

Park Colonial 13 RCR 805 99 Years 2021 Toa Payoh 13 266 42 190

Duo Residences 7 CCR 660 99 Years 2017 Downtown Core 14 263 10 290

Parc Esta 14 RCR 1399 99 Years 2022 Geylang 15 261 12 275

Avenue South Residence 3 RCR 1074 99 Years 2023 Bukit Merah 16 260 11 281

Reflections At Keppel Bay 4 RCR 1129 99 Years 2011 Bukit Merah 17 260 5 325

The Florence Residences 19 OCR 1410 99 Years 2023 Hougang 18 249 105 128

Amber Park 15 RCR 592 Freehold 2023 Marine Parade 19 242 Unranked Not TOP-ed yet

Parc Riviera 5 OCR 752 99 Years 2019 Clementi 20 238 31 220

https://www.ura.gov.sg/-/media/Corporate/Media-Room/2024/Apr/pr24-19e3.pdf
https://www.ura.gov.sg/-/media/Corporate/Media-Room/2024/Apr/pr24-19e3.pdf
https://www.ura.gov.sg/-/media/Corporate/Media-Room/2024/Apr/pr24-19e3.pdf
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While HDB properties continued to see robust price growth, 

the Condominium resale market struggled to match its 

performance from the previous year.

Figure 10: HDB resale price index month-on-month growth for 2023 and 2024. November and December 2024 
projections are subject to change as market conditions evolve.

The HDB resale market exhibited significant resilience, with prices projected to grow by 

8.6%, double the rate of 4.2% recorded in 2023. Demand remains strong for the more 

affordable HDBs which includes the subsidised new launch BTO flats and older resale 

units. However, supply for these homes remains constrained - some families that did not 

manage to get BTOs from the 4 available launches this year will decide to try the open 

resale market for older HDBs that is priced similarly to the BTO price point.

2024 CONDOMINIUM RESALE MARKET: SLOWER GROWTH AMID 
ECONOMIC HEADWINDS

Economic headwinds affecting the 
Condominium resale market and HDBs strong 
immunity from it 2
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Figure 11: Condominium 
resale price index for 2023 
and 2024. November 
and December 2024 
projections are subject 
to change as market 
conditions evolve.

In contrast, the Condominium resale prices in 2024 are projected to grow only by 3.9%, half the 7.8% growth 

recorded in 2023. This slowdown can be attributed to 2 factors:

Uncertainty in the job market:

01. 02.

High interest rates:

•	 The lingering effects of mass retrenchments 

in 2023 and early 2024 eroded affordability 

confidence among potential buyers, particularly 

expatriates and high-income earners, who are 

significant contributors to the Condominium 

resale market.

•	 A more restrictive framework for Employment 

Pass (EP) holders, implemented in September 

2023, further compounded this issue. These 

changes reduced the expatriate tenant 

pool, which, in turn, dampened demand for 

Condominiums.

Figure 12: Singapore Overnight Rate Average (SORA) monthly 
interest rate (blue) and its trendline (red) since January 2023. 
November and December 2024 projections are subject to change 
as market conditions evolve.

While the Singapore Overnight Rate Average (SORA) 

remained elevated for much of 2024, the 3-month 

SORA bank rates have started to decline significantly 

in recent months. This shift could improve borrowing 

affordability for prospective buyers, easing some of the 

financial constraints experienced earlier in the year.
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Figure 13: Monthly breakdown of average condominium resale prices for each district, offering a more nuanced perspective on price trends.

Figure 14: Condominium resale volume trends over 2023 and 2024. November and December 2024 projections 
are subject to change as market conditions evolve.

In spite of the price growing slower in 2024 due to economic headwinds, most months in 

2024 has recorded higher resale volumes compared to its corresponding month in 2023. 

This is due to the lack of new launches in 2024 compared to the same period in 2023. 

2023 collectively had 6,491 new launch units from Q1 to Q3 that took much of the demand 

for private properties away from the resale ones. This is in contrast to the 3,222 new 

launch units in the same period in 2024, leading to the said higher resale volume.
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Figure 15: HDB resale volume trends over 2023 and 2024. November and December 2024 projections are 
subject to change as market conditions evolve.

Similarly, the overall HDB resale volume has been on an upward trend since January 2023, 

as indicated by the red trendline showing month-on-month growth. However, this trend 

may be skewed by an exceptional spike in July 2024, when HDB resale volumes reached 

an all-time high since June 2010.

Interest rate cuts: Rebalancing trends:

With the new U.S. administration likely to 

implement policies favouring lower interest rates, 

the SORA is expected to follow suit and decline 

further. A sustained drop in SORA rates could 

bring mortgage rates below the current HDB 

loan rate of 2.60%, reducing borrowing costs and 

making Condominiums more affordable for buyers.

If borrowing costs decrease significantly, more 

buyers may pivot towards private properties, 

potentially affecting  HDB resale growth. In this 

scenario, Condominium prices could regain 

momentum, reversing the trend observed in 2024.

However, the HDB market is unlikely to lose all its 

steam. Continued demand for affordable housing 

and limited supply of large HDB units, such as 

Executive flats, will likely sustain interest in this 

segment.
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2025 EXPECTATIONS: Optimism for Condominiums, with potential reversal of trends

Looking ahead, the Condominium resale market is poised to benefit from improving economic conditions 

anticipated in 2025:
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The volume of high-value flats doubled in 2024 compared to 

2023, reflecting a mix of shifting buyer preferences, cooling 

measures, and the unique characteristics of some HDB 

properties.

TRENDS IN 2024 TRANSACTIONS

Figure 16: Number of million-dollar HDB transactions per month in 2023 and 2024.

Million-dollar HDB flat transactions saw significant growth in 2024, with the volume 

doubling across key towns like Kallang/Whampoa, Toa Payoh, and Bukit Merah. 

Million-dollar flats volume doubled in 2024 3
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Figure 17: Number of Million-Dollar HDB transactions by HDB Town.

Kallang/Whampoa alone recorded 148 transactions, a stark increase of 94 from 2023. This 

highlights growing demand for high-value HDB units in central, well-connected locations. 

Million dollar HDBs continue to be in high demand, particularly by Condominium 

downgraders and high-income dual-income families that value convenience and 

uniqueness over the prestige of owning a private home.

Town 2023
2024

(Up till Nov)
Change

Kallang/Whampoa 54 148 94

Toa Payoh 57 124 67

Bukit Merah 62 121 59

Queenstown 48 96 48

Geylang 11 43 32

Ang Mo Kio 31 62 31

Bishan 45 71 26

Hougang 5 31 26

Clementi 31 51 20

Tampines 2 21 19

Bedok 9 26 17

Serangoon 15 26 11

Bukit Timah 14 24 10

Bukit Panjang 1 8 7

Woodlands 14 20 6

Yishun 4 9 5

Sengkang 0 4 4

Pasir Ris 2 5 3

Punggol 2 3 1

Marine Parade 5 5 0

Bukit Batok 4 3 -1

Jurong East 6 5 -1

Central Area 48 38 -10
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Several cooling measures 

introduced in recent 

years contributed to the 

dynamics of the million-

dollar flat segment:

30 September 2022 cooling measure:

April 2023 cooling measure:

2024 cooling measures:

The introduction of a 15-month wait-out period for private property 

downgraders significantly influenced buyer behavior. With these buyers unable 

to re-enter the private market due to considerably higher interest rates, many 

turned to the HDB resale market – particularly, the high-value, luxury market 

HDB flats.

Higher Additional Buyer’s Stamp Duty (ABSD) rates deterred investments in 

private properties, redirecting interest to spacious and uniquely located HDB 

flats as a more affordable alternative.

In August 2024, the Loan-to-Value (LTV) limit for HDB loans was reduced from 

80% to 75%, requiring higher down payments. Simultaneously, enhancements 

to the Enhanced CPF Housing Grant (EHG) aimed to improve affordability for 

first-time buyers. While the full effects of these measures remain to be seen, 

it’s likely that they impacted buyers’ behaviours.

Read more: Property Cooling Measures 2022 : Higher Interest Rate Floors, HDB LTV Lowered to 
80% and Other Updates

Read more: Cooling measures 2023: Higher ABSD rate for second home; 60% for foreigners

Read more: National Day Rally 2024: Higher Enhanced CPF Housing Grants (EHG), lower Loan-
to-Value (LTV) limits & more

COOLING MEASURES POTENTIALLY SHAPE BUYER BEHAVIOUR

01.

02.

03.

2025 EXPECTATIONS

A possible shifting 

dynamics amid lower 

interest rates

Looking ahead, the 2025 landscape could present challenges for million-dollar 

flats. If Condominiums regain appeal due to falling SORA rates and increased 

affordability, the million-dollar flat market may face a slowdown. Buyers may 

reassess the value proposition of older HDB flats, particularly those with 

shorter leases, against the amenities and long-term investment potential of 

private properties.

https://www.99.co/singapore/insider/new-property-cooling-measures-2022/
https://www.99.co/singapore/insider/new-property-cooling-measures-2022/
https://www.99.co/singapore/insider/cooling-measures-2023-higher-absd-rate/
https://www.99.co/singapore/insider/national-day-rally-2024/
https://www.99.co/singapore/insider/national-day-rally-2024/
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This year, a clear trend emerged in the HDB market: a growing 

preference for larger flats, particularly Executive (EXE) units. 

These spacious flats outperformed other types in terms of 

rental growth and transaction stability.

Executive flats experienced the highest rental growth among all HDB flat types in 2024, 

with a 7% increase in rental prices (index 107.0 vs. 100). This outpaces the overall HDB 

rental price growth, which is projected to be 4.1% for the year (Figure 2).

This performance reflects strong demand for these larger flats, which are particularly 

attractive to families and tenants seeking more space. Unlike other flat types, which saw 

declining rental volumes, Executive flats maintained steady rental transaction activity in 

2024, signaling consistent market interest.

Figure 18:  Overall HDB rental price growth, with breakdowns for each room type. November and December 
2024 projections are subject to change as market conditions evolve.

RENTAL GROWTH: EXECUTIVE FLATS LEAD THE PACK

Growing preference for bigger and unique 
HDBs, especially Executive flats 4
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While rental volumes for most HDB flat types have declined since 2023, Executive flats 

bucked the trend with stable transaction numbers. 

Part of demand is due to preferences for large and relatively cheaper spaces. Here, 

the older but larger HDBs are the target. While BTO flat sizes have remained relatively 

consistent since 2000, older flats—especially 5-room units—are significantly larger. This 

makes them appealing to families, long-term renters, and multi-generational households 

seeking spacious living arrangements.

On the other hand, affordability could also be a strong driver. Flats over 35 years old 

made up a growing proportion of resale transactions in 2024, as affordability outweighed 

concerns about lease decay. This could have pushed demand toward older, larger flats like 

Executive units.

Figure 19. The transaction proportion of flats above 35 years old has continued to increase in 2024 while relatively newer flats (those less 
than 20 years old & 20 to 34 years old) continue to dip. This suggests that more buyers are increasingly opting for older and cheaper flats 
instead of the more expensive newer ones. 

THE SIZE ADVANTAGE OF OLDER FLATS

0 5000 10000 15000 20000 25000 30000

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024

43.7%

43.6%

47.4%

47.3%

49.2%

46.0%

46.7%

46.5%

45.2%

42.0%

40.8%

41.2%

41.5%

37.5%

30.8%

30.3%

29.7%

27.7%

26.8%

52.7%

52.0%

47.5%

46.7%

42.9%

44.1%

41.7%

37.1%

36.0%

37.4%

38.2%

38.5%

37.5%

37.0%

39.5%

39.7%

36.4%

36.0%

34.8%

3.6%

4.4%

5.1%

6.0%

7.9%

10.0%

11.6%

16.4%

18.8%

20.6%

21.0%

20.3%

21.0%

25.4%

29.6%

30.0%

33.9%

36.3%

38.3% 20 - 34 years old

< 20 years old

>= 35 years old

PROPORTION OF HDBS RESOLD PER YEAR ACCORDING TO AGE GROUPS



Figure 20.A: Average HDB rental prices per month by flat type across HDB towns. Larger HDB flats, such as 5-room and Executive flats, experienced 
price increases from 2023 to 2024, as reflected in the gradual color transitions from red to green.



Figure 20.B: Average HDB rental prices per month by flat type across HDB towns. Larger HDB flats, such as 5-room and Executive flats, experienced 
price increases from 2023 to 2024, as reflected in the gradual color transitions from red to green.
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HDB terraces are another example of unique and older HDBs maintaining their demand 

due to personal preferences and value considerations.

Despite being at the tail end of their lease and sometimes with further MRT stations, 

older landed properties like these continue to transact at high prices. Buyers are drawn 

to these units for their generous layouts, unique features, and landed property feel, all at 

prices significantly lower than private landed homes – sometimes by half or more than the 

amount paid. 

For example, in July, a 52 year old HDB terrace was sold at S$1.33M. While that might seem 

expensive, landed properties in Kallang at the time of the sale averaged around S$2.75 

million – that’s S$1.42 million more.

Read more: Rare 52-YO HDB Terrace sold for S$1.33M becomes the most expensive 3RM resale in Singapore

2025 EXPECTATIONS

Limited supply meets 

high demand

The strong demand for Executive flats is likely to persist in 2025, driven by 

their limited supply and sustained interest. However, this high demand could 

lead to further price appreciation, narrowing the gap between Executive flats 

and Condominiums.

Image credit: Google street

https://www.99.co/singapore/insider/59-jalan-mamor-hdb-terrace-ath/
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