
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

ISSUE 122 | HDB RESALE February 2025 

| 
If resale prices maintain their current 

growth trajectory, the HDB market is 

poised to experience an impressive 

streak of over 20 consecutive 

quarters of price increases in 2025. 

This sustained momentum 

demonstrates a robust and resilient 

outlook for the HDB resale market. 

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 +   

RESALE  PR ICES  SET  FOR RECORD 

GROWTH STREAK  IN  2025  

H D B  R e s a l e  T r e n d s  Q 4  2 0 2 4   
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P R ICE  TREN D   
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Standard flats exclude adjoined flats, DBSS< improved-maisonette, maisonette, 

Prices of resale flats sustained their upward momentum in the fourth quarter of 2024, albeit at a 

slower pace. According to public housing statistics released by the Housing and Development Board 

(HDB), resale prices increased by 2.6 per cent during the last quarter, a slight decline from the 2.7 

per cent growth recorded in the preceding quarter (Chart 1). 

 For the whole of 2024, resale prices grew by 9.7 per cent, faster than the 4.9 per cent growth 

in 2023 but slower than the increments of 10.4 per cent in 2022 and 12.7 per cent in 2021. 

 Last quarter’s price growth may be affected by a decline in resale demand. Some buyers 

shifted to the primary market as over 8,500 flats were launched for sale under the Build-To-Order 

(BTO) exercise in October 2024. Many buyers, especially first-time homeowners, were likely attracted 

to the newly categorized Prime and Plus flats, which are located in desirable areas. Moreover, eligible 

buyers might be enticed by the affordability and shorter waiting times of some of the new Standard 

flats. As a result, the demand for resale flats momentarily softened, leading to slower price growth 

in Q4 2024. 

Prices have also grown slower across most flat types. Based on caveat data from data.gov.sg, 

the price growth of 4-room, 3-room, 2-room and executive flats slowed from 3.5 to 2.2 per cent, 2.8 

to 1.8 per cent, 3 to 2.2 per cent, and 2.3 to 0.1 per cent, respectively from Q3 2024 to Q4 2024. 

Conversely, the average resale prices of 5-room and 1-room flats grew faster by 2.7 per cent and 7.6 

per cent over the same period.  

 Prices in 20 out of 26 towns increased last quarter, a similar trend to the 19 towns observed 

in Q3 2024. The most substantial increases were seen in the Central Area (25.6 per cent), Toa Payoh 

(12.1 per cent), Tampines (6.9 per cent), Bishan (6.7 per cent), and Bedok (6.1 per cent) (Table 1). 

 

 

Chart 1 Resale prices grew slower in Q4 2024 

 
 

Table 1 Avg prices rose in 20 towns in Q4 2024 

 
 
 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2 0 2 5  S E T  F O R  L O N G E S T   

P R I C E  G R O W T H  S T R E A K   

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 +   

HDB resale prices are on track to achieve their longest growth streak by 2025. After a price increase of 

2.6 per cent in Q4 2024, this marks the 19th consecutive quarterly rise since Q1 2020. This is the second-

longest period of price growth, following the 20 consecutive quarters of increases seen from the fourth 

quarter of 1991 to the fourth quarter of 1996 (Table 2). 

However, the recent price increases, while noticeable, still pale compared to the more dramatic 

spikes observed in the 1990s. The cumulative price growth since 2020 is not the highest compared to 

previous periods. From Q1 2020 to Q4 2024, the cumulative price increase over the 19 quarters was 

50.5 per cent, averaging approximately 2.7 per cent per quarter (Table 2, Chart 2).  

In contrast, from Q4 1991 to Q4 1996, prices surged by 294.4 per cent over 20 quarters, 

resulting in an average increase of about 14.7 per cent per quarter. The smaller cumulated price growth 

observed from Q1 2020 to Q4 2024 can be attributed to various cooling measures introduced in recent 

years to curb rapid price increases.  

As we look to the future, fewer resale flats are anticipated to reach the Minimum Occupation 

Period (MOP) this year compared to previous years. This decrease in available units could create 

scarcity in the housing market, potentially exerting upward pressure on resale prices. In this 

environment, demand may continue to outstrip supply, particularly in the context of a forecasted 

steady GDP growth and employment outlook, both of which are likely to drive more individuals and 

families to seek new housing.  

If there are no additional property cooling measures and unforeseen macroeconomic 

uncertainties, prices are projected to rise further this year by 4 to 6 per cent, averaging around 1 to 1.5 

per cent growth per quarter. Consequently, prices are expected to reach their most prolonged 

continuous growth of 23 quarters by the end of this year. Although the growth streak may be long, the 

cumulated increase is around 58 per cent, translating to an average increase of 2.5 per cent per quarter, 

which is still smaller than what we have seen in the 1990s. 

 
Chart 2 Longest price growth but not highest 

 

 
 

Table 2 2025 set for longest period of price growth 
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Fewer resale flats were sold last quarter. 

According to HDB quarter statistics, 6,424 resale 

units were sold in Q4 2024, a 21.1 per cent dip 

from the 8,142 units sold in Q3 2024 (Chart 3). 

This is the lowest quarterly sales recorded since 

3,426 units in Q2 2020. Year-on-year, resale 

volume fell 1.9 per cent from 6,547 units in Q4 

2023.  

In 2024, 28,986 resale flats were sold, 

which was higher than the 26,735 units in 2023 

and 27,896 units in 2022 but lower than the 

31,017 units in 2021.  

 

S AL ES  V OL U ME   

The recent BTO launch exercise likely 

contributed to the decrease in resale volume last 

quarter. Moreover, sales are typically slower 

during the year-end as families tend to travel 

during the school holidays. This would result in a 

dip in house viewings and sales activity during this 

period.  

Last quarter, fewer large flats were 

transacted. Data indicates that the transaction 

volume for 5-room and executive resale flats fell 

by 22.2 per cent, dropping from 2,392 units in Q3 

2024 to 1,862 units in Q4 2024.  

However, demand for larger flats was 

higher on a yearly basis. A total of 8,468 5-room 

and executive flats were sold in 2024, 11.5 per 

cent higher than the 7,597 flats transacted in 

2023.  

This indicates that there is still robust 

demand for large flats generally, which may be 

driven by down graders of private homes or HDB 

owners upgrading to bigger resale flats. 

Chart 3 Dip in resale transactions in Q4 2024 

Fewer million-dollar flat 

transactions were recorded last quarter, 

which dipped by 13.9 per cent from 331 

units in Q3 2024 to 285 units last quarter. 

Nevertheless, the total number of 

million-dollar transactions reached a 

record high of 1,035 units in 2024, more 

than double the 469 million-dollar 

transactions registered in the preceding 

year (Chart 4). 

Chart 4 Total million-dollar flats hit record high in 2024 
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North Region  

Towns  
Total no. 
of units 

sold 

  Average Resale Price  

3-Room  4-Room 5-Room  

Sembawang (SBW) 270 $518,955 $625,460 $659,666 

Woodlands (WDL) 490 $406,949 $551,654 $650,490 

Yishun (YIS) 393 $440,274 $558,391 $709,245 

West Region 

Towns  
Total no. 
of units 

sold 

  Average Resale Price  

3-Room  4-Room 5-Room  

Bukit Batok (BBT) 368 $420,875 $611,445 $783,002 

Bukit Panjang (BPJ) 213 $445,044 $561,574 $708,460 

Choa Chu Kang (CCK) 268 $442,715 $546,405 $645,342 

Clementi (CLE) 116 $459,150 $757,421 $877,846 

Jurong East (JUR) 123 $422,280 $547,312 $707,579 

Jurong West (JUW) 446 $398,184 $541,127 $633,217 

North-East Region 

Towns  
Total no. 
of units 

sold 

    Average Resale Price  

3-Room  4-Room 5-Room  

Ang Mo Kio (AMK) 238 $439,186 $668,191 $886,910 

Hougang (HGN) 271 $441,774 $622,467 $765,293 

Punggol (PGL)  450 $522,233 $663,495 $729,317 

Sengkang (SKG)  485 $519,196 $652,248 $709,603 

Serangoon (SER)  86 $462,472 $669,151 $812,981 

Central Region 

Towns  
Total no. 
of units 

sold 

    Average Resale Price  

3-Room  4-Room 5-Room  

Bishan (BSH) 95 $487,698 $766,329 $1,027,952 

Bukit Merah (BMH)  232 $508,742 $875,842 $999,054 

Bukit Timah (BTH) 10 $495,000 $819,978 $1,132,667 

Central Area (CTA) 38 $499,420 $1,264,318 $1,362,411 

Geylang (GEY) 159 $445,559 $822,564 $823,872 

Kallang / Whampoa (KAL)   188 $507,673 $855,960 $986,067 

Marine Parade (MPR) 38 $466,943 $605,222 $904,500 

Queenstown (QUE) 152 $470,241 $909,720 $1,068,589 

Toa Payoh (TAP)  190 $420,678 $883,081 $1,162,264 

East Region  

Towns  
Total no. 
of units 

sold 

  Average Resale Price  

3-Room  4-Room 5-Room  

Bedok (BDK) 262 $419,477 $611,800 $806,078 

Pasir Ris (PSR) 160 $506,500 $619,672 $723,306 

Tampines (TAM) 458 $499,311 $673,579 $799,410 

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 24   

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  2022  2023 Q3 2024 Q4 2024 2024 Projection for 2025 

Resale 

Price Change 10.4% 4.9% 2.7% 2.6% 9.7% 4% to 6% 

Sales Volume (units)  27,896 26,735 8,142 6,424 28,986 25,000 to 27,000 

Rental 

Rental Price Change (SRX-99.co) 28.5% 10.1%  0.9% 1.3% 3.6% 2% to 4% 

HDB Rental Applications  36,166 39,138 9,118 8,603 36,673 36,500 to 38,000 

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

 

Outlook  

HDB resale prices may continue to grow this year due to the limited supply of MOP flats. The 

number of flats obtaining their five-year MOP is projected to fall for a third consecutive year 

from 30,920 units in 2022 to 6,974 units in 2025. This is the lowest MOP number in 11 years, 

with the previous low occurring in 2014 with 5,301 units.  

However, a big surge in resale prices is unlikely since more BTO flats will be launched 

for sale. The government has announced plans to launch more than 50,000 new flats between 

2025 and 2027. This addition will raise their target for new launches from 100,000 between 

2021 and 2025 to approximately 102,300 flats.  

Moreover, efforts to reduce the waiting times for BTO flats to under three years may 

encourage more potential buyers to purchase BTO flats, which would divert more demand 

away from the resale market.  

Considering these factors, we anticipate HDB resale prices to increase by 4 to 6 per 

cent, with sales reaching between 25,000 and 27,000 units. 

HDB Market Projections  

Terms of Use: The reproduction or distribution of this publication without the express consent of the author is prohibited. This publication is 
provided for general information only and should not be treated as an invitation or recommendation to buy or sell any specific property or as 
sales material.  Users of this report should consider this 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. 

Copyright © OrangeTee & Tie Pte Ltd. All rights reserved. 

Source: HDB, data.gov.sg, SRX-99.co, OrangeTee & Tie Research & Analytics  

 

^                                                               

 

 

Source: Data.gov.sg, HDB, OrangeTee & Tie Research & Consultancy                                                                   Copyright © OrangeTee & Tie Pte Ltd. All rights 

reserved. 

 


