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Introduction
2021 has been a prosperous year for the Singapore property

market, which has displayed incredible resilience in the face

of the COVID-19 pandemic. Despite the ongoing health crisis,

residential home sales and rentals have consistently risen

quarter upon quarter.

Residents have had to contend with safe management

measures that seemed ever-changing, dependent on the

number of the COVID-19 cases in the community.

Singaporeans have shown that they are more adaptable

than ever and have not let this get in the way of their

property plans.

This year, the property market surpassed 2020, and even the

pre-COVID times in 2019. Domestic demand – fuelled by HDB

upgraders and the ‘nouveau riche’ alike – was at a high,

driving up demand for all property types, from HDB resale

flats to mass-market condos to luxury projects and even

landed homes and Good Class Bungalows.

In the PropertyGuru Singapore Property Market Outlook 2022

(PMO 2022), we reflect on the year gone by, pulling together

key data and expert insights to predict what we can look

forward to in 2022.
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Private Property

Transactions from 1 Jan to 29 Nov 2021
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Resale flat
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HDB Flat
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Resilience despite

COVID-19

Property prices and transactions rose for six

consecutive quarters, overcoming all adversities

and bucking all trends.

Despite multiple periods of tightened safe

management measures that restricted property

viewing activity, transactions were uninhibited.

Property seekers made use of online tools and

virtual viewings and proceeded with their plans.

Even during traditional lull seasons, such as the

Lunar Seventh Month in August and September,

the market continued to boom.

Highlights:

1,552
luxury private properties sold 

for above $5 million from 

January to November 2021

227
HDB resale flats sold for 

above $1 million from 

January to November 2021

in Q3 2021

The HDB Resale Price Index 

hit an all-time high of

150.6

Looking back at 2021
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Domestic demand driven by HDB 

upgraders and the wealthy

With most borders remaining shut until the second 

half of the year, property activity in 2021 was 

primarily driven by local buyers.

Over 25,000 HDB flats reached their Minimum 

Occupation Period in 2021, resulting in a large 

group of HDB upgraders fuelling demand for 

larger HDB resale flats and entry-level condos. HDB 

resale prices hit an all-time high, and affordable 

condos and executive condos priced between $1 to 

$1.5 million dominated the private market.

The luxury segment also saw a revival as many 

record-breaking transactions made headlines 

throughout the year. Luxury condos and landed 

properties weren’t the only ones that did well – 

many Good Class Bungalows changed hands too.

Some high-profile buyers include Tan Min-Liang,

CEO of Razer, Ian Ang, CEO of Secretlab, and

Chloe Tong, wife of Anthony Tan, Group CEO and

co-founder of Grab.

If you look at what’s bolstering the 

market, it is the new rich. They are 

buying in higher quantum, diverting 

their wealth into luxury real estate for 

better capital appreciation.

Dr. Tan Tee Khoon

Country Manager

PropertyGuru Singapore
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Slight Government 

intervention

The start of 2021 saw stern warnings from the

authorities, sparking speculations of looming

property curbs. However, despite climbing prices,

the Government announced in June 2021 that the

market was not “overheated” yet, quelling

rumours.

Although there was no intervention in the private

market, in October 2021, the Government

introduced a new Prime Location Housing (PLH)

model to manage the prices of future HDB flats in

prime locations. Under the new model, which will

only apply to selected new Build-to-Order (BTO)

projects, buyers are subject to stricter eligibility

criteria, a 10-year MOP and a subsidy clawback

upon resale of the flats.

Intervention cannot be retrospective, so 

the current resale flats in the market will 

be left to the forces of demand and 

supply. The PLH model is meant to curb 

the ‘lottery effect’ in future.

Looking back at 2021

Dr. Tan Tee Khoon

Country Manager

PropertyGuru 

Singapore

PropertyGuru Singapore Property Market Outlook 2022

https://www.propertyguru.com.sg/


What to expect in 2022



Prices have risen each quarter since the Circuit 

Breaker in Q2 2020, and although the pace of 

growth is slowing down, we expect property prices 

to continue rising for most of 2022.

With another estimated 31,000 HDB flats coming 

off their MOP in 2022, the impact of HDB 

upgraders is likely to continue. The ‘MOP effect’ 

may only start diving in 2023 when the number of 

MOP flats will be around 15,700.

Additionally, foreign investors will come back into 

the market if Singapore continues to reopen its 

borders via Vaccinated Travel Lanes (VTLs). Thanks 

to our political stability and low taxes, Singapore 

has always been a reliable choice for property 

investors.

We’ve already started to see more foreign 

investors in the later part of 2021, and this trend is 

expected to continue into 2022.

Rising property 

prices to persist

What to expect in 2022
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In 2022, we are expecting only about 11 new launch 

projects. This lack of new launches is because the 

Government has been actively cutting back on the 

land supply over the past few years. They have 

released only two to three confirmed sites in the 

recent bi-annual Government Land Sales (GLS) 

exercises compared to four or more before 2018.

Private housing supply to drop further

What to expect in 2022

With the GLS pipeline tapering, there was a slight 

buzz in the collective sales scene this year. As of Q3 

2021, about 25 new en bloc sites were put up for 

tender, compared to only 11 last year. How many 

are eventually sold remains to be seen, especially 

since the cost for developers to acquire these sites 

is much higher than through GLS. Since it takes 

about 12 to 15 months from acquisition to launch in 

the market, this will determine the supply for the 

next few years.
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Mortgage rates to 

gradually increase 

amid rising global 

interest rates

This is because there is a time lag, and mortgage 

rates will take some time to adjust, especially 

since lenders are moving towards using the 

Singapore Overnight Rate Average (SORA) as a 

rate benchmark in many of their mortgages. 

Nonetheless, with a growth in mortgages and 

household debts, homeowners are advised to be 

cautious about debt and changing economic 

scenarios playing out.

Interest rates may rise in the longer 

term but are likely to remain low in the 

short- to medium-term.

Paul Wee

Vice President, Fintech

PropertyGuru SingaporeIn response to the COVID-19 pandemic, the U.S. 

Federal Reserve slashed interest rates to near-

zero in early 2020. Global interest rates and local 

mortgage rates recovered slightly in 2021, but 

have mostly remained low. Access to affordable 

credit has contributed to the recent property 

buying frenzy, as it is much cheaper to take up a 

home loan now than it has been in years.

Recently, the U.S. Fed announced that they intend 

to raise interest rates at least twice in 2022. While 

a sudden spike is unlikely, this will inevitably 

result in a gradual increase in Singapore 

mortgage rates.

What to expect in 2022
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There is chatter around introducing wealth tax to 

address the growing wealth disparity in 

Singapore. All over the world, there is a need to 

replenish national funds, which have been spent 

on keeping economies afloat amid the pandemic.

The Government has said that they agree to 

wealth tax in principle, but it is “not so easy to 

implement”. The current challenge is how to 

impose the tax over a range of assets – which will 

likely include property – and how to drive it 

equitably. If we tax the wealthy too exorbitantly, 

their money will go elsewhere. This happens all 

over the world, and Singapore has been a 

beneficiary so far.

Potential 

implementation 

of wealth tax

What to expect in 2022
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There are many ways wealth tax 

can materialise. For property, 

they could implement a capital 

gains tax, or bring back estate or 

inheritance tax. They may also 

tax luxury properties priced 

above a certain quantum.

Dr. Tan Tee Khoon

Country Manager

PropertyGuru Singapore

What to expect in 2022
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New projects 

in 2022



New projects in 2022

New projects in 2022

Marina View CCR GLS 99-year Boulevard View Pte Ltd

Tanah

Merah Kechil Link
OCR GLS 99-year MCC Land (Singapore) Pte. Ltd.

Lentor Central OCR GLS 99-year GLL D Pte. Ltd.

Jalan Anak Bukit  OCR GLS 99-year Far East Organization and Sino Group

Ang Mo Kio Avenue 1 OCR GLS 99-year 
United Venture Development

(2021) Pte. Ltd.

Northumberland Road RCR GLS 99-year Maximus Residential SG Pte. Ltd.

North Gaia

(Yishun Avenue 9)
OCR GLS (EC) 99-year  Sing Holdings Limited

Tengah Garden Walk OCR GLS (EC) 99-year 
Taurus Properties SG

(City Developments Ltd and MCL Land)

Evelyn Newton

(1C Evelyn Road)
CCR En bloc Freehold Victory Land Pte Ltd

The Arden

(Phoenix Road)
OCR En bloc 99-year  Qingjian Realty Pte Ltd

Former Bedok Point OCR Redevelopment 99-year  Frasers Property

Project name /

land parcel
Region Type of sale Tenure Developer
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Image source: HDB

Eight out of the 11 new projects expected 

next year will be in the Outside Central 

Region (OCR), including two executive 

condominiums. This is welcome news for 

HDB upgraders and those looking for 

affordable private properties. Only two will 

be in Core Central Region (CCR), and one in 

the Rest of Central Region (RCR).

There are three mega developments with 

large land sites to look forward to. They will 

be at Marina View, Jalan Anak Bukit and 

Lentor Central. They are integrated 

developments with residential and retail 

units, which are typically popular among 

home buyers.

It is also noteworthy that all except one 

upcoming project is 99-year leasehold. This 

means that those looking for freehold 

properties need to consider previous 

launches or search in the resale market.

New projects in 2022
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Is 2022 the year when things 

go ‘back to normal’?

Conclusion:



It has been about two years since COVID-19 shook 

the world, and in 2021, Singapore tried its best to 

pivot from managing the coronavirus as a 

pandemic to an endemic.

Although the country was not fully able to do so 

due to the Delta and Omicron variants, many 

Singapore residents have found a way to continue 

life as usual. We will probably still grapple with 

safe management measures in our daily lives in 

2022. However, given how well the majority has 

adapted this year, it likely won’t matter to the 

property market, which is expected to continue 

thriving.

With the next wave of 31,000 HDB flats reaching 

MOP in 2022, the domestic buying frenzy will most 

likely continue. If foreign buyers are granted 

easier access to Singapore via VTLs, we expect 

their increased participation to fuel the market as 

well. Furthermore, mortgage rates are expected to 

remain in the buyers’ favour for most of 2022.

Property sellers and developers are aligned as well 

– since the last quarter of the year, many

developers have grown more confident and

started raising their prices by 1% to 4%. Yet,

properties continue to move quickly.

With these in mind, we look forward to a solid and 

resilient Singapore property market in 2022.

Conclusion

Given the demand observed and the 

supply contraction, we believe that 

home prices will continue to be robust.

Dr. Tan Tee Khoon

Country Manager

PropertyGuru Singapore
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https://www.hdb.gov.sg/cs/infoweb/about-us/news-and-publications/press-releases/27102021-Prime-location-public-housing-model
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https://www.straitstimes.com/business/economy/mas-warns-singapore-households-on-rising-mortgage-debt-ahead-of-potential-  
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About PropertyGuru

Singapore

Launched in 2007, PropertyGuru.com.sg continues to be the No.1

property marketplace in Singapore. Currently with more than

81%* market share, PropertyGuru is the preferred destination for

property seekers to find, finance and own their dream home.

PropertyGuru.com.sg transformed the way Singaporeans find

homes by taking property online and has since been helping

them make confident property decisions. In 2020, PropertyGuru

launched mortgage marketplace PropertyGuru Finance offering

the best loans and home advisory.

For more information about PropertyGuru, please visit

PropertyGuru.com.sg and PropertyGuruGroup.com, or our social

media pages on Facebook, Instagram, Twitter, YouTube and

LinkedIn.

*Source: SimilarWeb - Relative Engagement Market Share, average of Jan – Jun

2021
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For media or press enquiries, or to understand more about the PropertyGuru Singapore 

Property Market Outlook 2022, please email mediaenquiry@propertyguru.com.sg.
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