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Executive Summary

The PropertyGuru Singapore Property Market Index Q4 2020 (PMI Q4 

2020) examines key housing data from the third quarter of the year, 

which saw a burst of activity, likely due to the continued release of 

pent-up demand from the previous “circuit breaker” quarter.

 

As PMI Q4 shows, the sector seems relatively stable, recording a very 

slight quarter-on-quarter (QoQ) gain of 0.41% to 112.4 points. There 

was a marginal 0.41% increase in the Property Price Index (SPPI), but 

the Property Supply Index (SPSI) saw a significant 32.7% fall in supply.
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This quarter’s dip in supply 

comes after a record-high spike 

in property listings in the 

previous quarter, caused by the 

halt in property-related 

activities from April to June. 

“Nonetheless, the observed trend 

is encouraging, suggesting a 

healthy take-up rate in the 

market,” Tee Khoon Tan, 

Country Manager, PropertyGuru 

Singapore.

 
New launch projects continue to 

be in demand, with developer 

sales hitting new highs over the 

last three consecutive months. 

September eventually closed 

with 1,329 new home sales, a 5.6% 

increase from August (1,258).

 
As we inch towards the next 

phase of the economy’s 

reopening, we deep-dive into our 

findings from the third quarter, 

identifying key trends that are 

unfolding and that will lead us 

into the final quarter of the year.

 

The observed 

decline in the 

PropertyGuru 

Supply Index 

is encouraging, 

suggesting 

a healthy 

take-up rate in 

the market

Dr. Tan Tee Khoon
Country Manager
PropertyGuru Singapore
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Property prices are stable due to 

genuine buyers

 
Despite a sharp decrease in supply, the 

PropertyGuru Property Price Index (SPPI) 

only saw a slight gain of 0.41%. This is likely 

due to the market of genuine buyers. The 

Government’s macroprudential property 

cooling measures are proving effective in 

weeding out speculators.

 
Robust demand likely driven by 

HDB upgraders

About 20,000 Housing Development Board 

(HDB) units will or have already come off 

their Minimum Occupation Period (MOP) this 

year. Given low-interest rates and their 

access to funds (after turning a profit from 

the sale of their flat), the homeowners of 

these properties are likely to be large 

contributors to the robust demand observed.

 
July and August saw the release 

of pent-up demand

With new safe distancing measures in place, 

property transactions now take over a 

month to complete. This explains the burst of 

activity observed in July, August and 

September – with the demand likely coming 

in from the previous quarter.

 
Demand is healthy, but buyers 

more cost-conscious

Although genuine demand is somewhat 

resilient, buyers seem more cost-conscious 

amid the pandemic recession. Six out of 10 of 

the top-selling projects were in the OCR, and 

almost 40% of the properties transacted 

were in the $1 million to $1.5 million price 

range.

 



Prices remained relatively stable, with a strong 

demand for affordable new launch properties

Property Price Index 

and Analysis

The PropertyGuru Singapore Property Price Index (SPPI), which tracks 

asking prices in the non-landed private residential market, recorded a 

very slight QoQ gain of 0.41% to 112.4 points.
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This aligns with the data 

released by the Urban 

Redevelopment Authority (URA) 

on 24 October 2020, which 

showed a 0.1% rise in private 

non-landed property prices.

 
Although the market sentiment 

is slowly improving as the spread 

of COVID-19 in Singapore is 

coming under control and the 

number of daily cases is 

dwindling, sellers and developers 

remain cautious. There seems to 

be no panic or distressed selling, 

but current properties on the 

market are priced at reasonable 

values to sell.

 
There have been many new 

projects over the past year, 

especially in the affordable 

Outside Central Region (OCR). 

 
According to the URA, non-

landed private property prices in 

the OCR rose by 1.7% in Q3 2020, 

compared with a relatively slight 

0.1% increase in the previous 

quarter.

 
New launch projects remain 

popular, but slightly more so 

than usual.

The proportion of new to resale 

transactions in the private non-

landed residential market is 

58.3% to 42.7%, with new home 

sales consistently increasing 

month-on-month (MoM).

 
This quarter, there were 15.6% 

more new launches than resale 

condos sold; this is a 5% QoQ 

increase.

 
In the current climate, 

uncompleted properties may 

seem more appealing to buyers 

as the general sentiment is that 

the economy would have 

recovered considerably by the 

time the construction of these 

projects is completed.
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Housing stock is clearing as the market sees release 

of pent- up demand

Property Supply Index 

and Analysis

The PropertyGuru Singapore Property Supply Index (SPSI), which 

tracks the number of non-landed private residential listings posted 

on PropertyGuru, dipped by 32.7%, from 282.4 to 190.1 points this 

quarter.

PropertyGuru Singapore Property Market Index Q4 2020

https://www.propertyguru.com.sg/property-guides/propertyguru-property-market-index-report-download-q3-2020-30941
https://www.propertyguru.com.sg/


Under more usual circumstances, such a dramatic fall in supply may 

have caused alarm. However, given that this decrease comes after a 

46.39% spike in the previous quarter, it bodes well for the market that 

the inventory fell.

 
In the previous quarter, the number of listings rose significantly due 

to property viewing restrictions and stringent circuit breaker 

measures from April to mid-June. As such, this data fluctuation likely 

reflects the clearing of the inventory build-up – there was a high 

take-up rate right after the resumption of property-related activities 

in July and August.

 
A similar trend was observed in the private residential market as a 

whole (excluding executive condominium), with URA recording a 

105.3% QoQ increase in the take-up rate.

For investors, these projects do not have to be managed immediately, 

and will only be completed in a few years when the rental market is 

likely to have picked up.
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What does this mean 

for buyers?

The present environment seems positive for 

buyers, with new launches looking particularly 

attractive. 

For investors, these projects do not have to be 

managed immediately, and will only be 

completed in a few years, when the rental 

market is likely to have picked up.  

For those looking to buy for own-stay 

purposes, uncompleted projects are eligible for 

the progressive payment scheme, which may 

make financing slightly more manageable

Dr. Tan Tee Khoon

Country Manager

PropertyGuru Singapore
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District Roundup

Based on asking prices on PropertyGuru
Source: PropertyGuru & URA



 

Zooming into the specific 

districts and projects, there was 

a lot of activity in the northeast 

regions of Hougang, Serangoon 

and nearby Aljunied in the third 

quarter of 2020.

 
Most of the transactions took 

place in the Rest of Central 

Region (RCR) and Outside 

Central Region (OCR). 

 
This could have been driven by 

“HDB upgraders” whose homes in 

non-mature estates like Punggol 

and Sengkang recently reached 

MOP, and for whom the market 

is currently extremely favourable 

due to stable prices and low 

interest rates.

 
Moving forward, however, we 

expect to see more transactions 

in the central, northwestern and 

western parts of Singapore.

District 

Roundup
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5 Best Performing Districts with Asking Price Growth

26  Mandai / Upper Thomson  $1,223.88  8.53% 

8  Farrer Park / Serangoon Rd  $1,654.25  4.66% 

9  Orchard / River Valley  $2,550.82  3.92% 

27  Sembawang / Yishun  $1,091.73  3.77% 

21 
Clementi Park / Upper

Bukit Timah 
$1,716.16  3.09% 

District  Areas 
Median Asking Price

(PSF) 
QoQ change  

Based on asking prices on PropertyGuru

Source: PropertyGuru & URA
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In the top five districts category, 

the largest increase in median 

asking prices was seen in District 

26 (Mandai, Upper Thomson), 

recording a gain of 8.53%. 

Typically, districts see an uplift 

in prices when multiple new 

projects are launched in the 

area, but this is not the case 

here.

 
When compared to other 

districts, District 26’s asking 

prices are already on the lower 

end and unlikely to drop further, 

which is likely why it recorded a 

gain. This is true for District 27 

(Sembawang, Yishun) as well.

 
With the launch of Forett at 

Bukit Timah in August, District 21 

(Clementi Park, Upper Bukit 

Timah) had a 3.09% QoQ 

increase in median asking prices. 

Although it is only one project, it 

is likely to have positively 

impacted asking prices in the 

area.

 
Likewise, District 9 (Orchard, 

River Valley) had several new 

projects that are in demand. 

Kopar at Newton and The Avenir 

are recent launches, while 8 Saint 

Thomas is completed and Martin 

Modern is approaching 

completion this year.



5 Districts with the Highest Asking Price Declines

16  Bedok / Upper East Coast  $1,333.87  -2.14% 

2 
Chinatown /

Tanjong Pagar 
$2,513.66  -2.17% 

12  Balestier / Toa Payoh  $1,638.26  -2.25% 

25  Admiralty / Woodlands  $808.99  -3.35% 

22  Boon Lay / Jurong / Tuas  $1,341.59  -10.14% 

District  Areas 
Median Asking Price

(PSF) 
QoQ change  

Based on asking prices on PropertyGuru

Source: PropertyGuru & URA
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As mentioned above, district 

performance is closely linked to 

the number of new launches in 

the region. All five districts listed 

here – 2, 12, 16, 22 and 25 – were 

relatively quiet over the past 

three months. For most of the 

districts in this list, the recorded 

QoQ asking price decline is quite 

minor at under 3%.

 
It’s also noteworthy that District 

12 (Balestier, Toa Payoh) saw a 

4.25% increase in asking prices in 

the previous quarter, which could 

mean that the prices are merely 

normalising.

 
District 22 (Boon Lay, Jurong, 

Tuas) is the only district which 

has also been in the bottom five 

since Q2 2020. This time, the 

district had an asking price 

decline of 10.14% QoQ.

 
Compared to other residential 

districts, this western region has 

more public housing and 

industrial properties, and fewer 

private non-landed residential 

properties.
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1  Penrose  388  14  Aljunied  RCR  

2  Treasure at
Tampines  330  18  Tampines  OCR 

3  Forett at Bukit Timah  250  21  Bukit Timah  OCR  

4  Parc Clematis  202  5  Clementi  OCR  

5  Jadescape  189  20  Bishan  RCR  

6  The Florence
Residences  168  19  Hougang  OCR  

7  The Garden
Residences  150  19  Serangoon  OCR  

8  The Woodleigh
Residences  150  13   Toa Payoh

(Bidadari)  RCR  

9  Daintree Residence  145  21  Bukit Timah  OCR  

10  Stirling Residences  98  3  Queenstown  RCR  

Ranking by
units sold  Project Name  Units Sold

in Q3  District  Region 

 
The Stars: 

Top 10 Best Selling Condos
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Forett at 

Bukit Timah

Treasure at 

Tampines

This quarter, the bestselling private non-landed residential projects 

were those which were competitively priced: six out of 10 are in the 

affordable OCR, with the remaining four located in the RCR.

 
These regions are where buyers can find reasonably spacious 2- to 3-

bedroom units at the $1 million to $1.5 million price range. This price 

point makes up almost 40% of the total transactions.

 
As with the previous quarter, there was a clear preference for 

convenience and accessibility. Nine projects are within walking 

distance to an existing MRT station. The remaining one, The Garden 

Residences, will be near the upcoming Serangoon North MRT station 

on the Cross Island Line (CRL).

 
The top three best-selling projects were Penrose, Treasure at 

Tampines, and Forett at Bukit Timah.

Penrose
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Penrose, although only launched 

in the last month of Q3 

(September), sold 388 units, 

which was almost a fifth of the 

total units sold in this list. Given 

its good city fringe location and 

close proximity to Aljunied MRT, 

it was priced very well. It sold at 

the $1,400 to $1,500 psf range, 

whereas other projects in the 

area hover around $1,800 to 

$1,900 psf.

 
According to agents on the 

ground, the launch of Penrose 

has likely had a positive impact 

on other nearby developments. 

Many buyers who were eyeing 

properties in the northeast 

cluster waited for Penrose to 

launch before committing to a 

purchase, whether eventually for 

Penrose or otherwise.

In particular, Woodleigh 

Residences, a new entry into this 

list, saw an increase in sales (150 

units sold). The fact that 

Woodleigh Residences is an 

integrated development may 

have also contributed to the 

reignited interest – the H2 2020 

PropertyGuru Consumer 

Sentiment Study found that 

amid the COVID-19 pandemic, 

more buyers are prioritising 

accessibility to nearby malls and 

food & beverage outlets.

 
Treasure at Tampines, which sold 

the most units the previous 

quarter, came in second this 

time, selling 330 units (15.9% of 

the top 10). As one of the most 

affordable projects on the 

market, it has been selling 

consistently well since its launch 

in March 2019.

 
Forett at Bukit Timah was also 

launched this quarter and is 

placed third on this list. The 

project sold almost a third of its 

units in August, rounding off the 

quarter with 250 units sold. This 

is unsurprising as it was a well-

priced freehold development in 

the popular Upper Bukit Timah 

area.
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While most of the activity this quarter was in the northeast areas, the 

next quarter is expected to see many new launches in the central, 

western and northwestern parts of Singapore.

Rising Stars: Condos and 

Districts to Watch
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Median asking prices in 

District 21 rose by 3.09% 

QoQ, from $1,665 psf to 

$1,716 psf, likely due to 

the launch of Forett at 

Bukit Timah in August 

(250 units sold). There 

are two projects to look 

out for in the popular 

Upper Bukit Timah 

Area:

The LINQ @ Beauty 

World

Ki Residences

District 21 
Clementi Park, 

Upper Bukit Timah







In the western region, 

District 5 saw a slight 

QoQ decrease in 

median asking prices, 

from $1,498 psf to $1,495 

psf. This quarter, the 

only noteworthy project 

that sold well in this 

district was Parc 

Clematis (202 units 

sold). However, there 

are several projects 

that may drive prices 

up:

Clavon

One North Eden

One Normanton Park

District 5 
Buona Vista, 

West Coast, 

Clementi New Town









Singapore’s core central 

regions and their 

surroundings may be 

worth keeping an eye 

on as well. Median 

asking prices in District 

9 and 10 have grown by 

3.92% and 2.08% QoQ 

and are now at $2,551 

psf and $2,395 psf 

respectively. Prices may 

continue rising, 

depending on a few 

projects in the area:

The Landmark (D3)

Midtown Modern (D7)

Klimt Cairnhill (D9)

Perfect Ten (D10)

Districts 

Around the 

City and CBD
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Q3 2020 closed with the Controller of Housing (COH) clamping down 

on the practice of reissuing purchase options to buyers. Previously, 

there was a loophole which allowed developers to “extend” the 

window of purchase by repeatedly issuing new Options to Purchase 

(OTP) to the same buyers. With effect from 28 September 2020, this is 

no longer allowed.

 
As we enter the last quarter of 2020, we expect to observe slight 

softening in the market due to this new regulation. That said, any 

slowdown in sales is likely to be a short-lived kneejerk reaction. Seeing 

as there is a market of genuine buyers with Singaporeans making up 

over 80% of the demographic, any distortion prior to the 

announcement is likely to be minor.

 
Early feedback from property agents on the ground also suggests 

that while home sales did dip right after the announcement, numbers 

started picking up in a matter of days.

 
This quarter saw robust demand through July to September, but 

whether such exponential growth is sustainable in the coming months 

remains to be seen. On one hand, most of the purchases that were 

driven by pent-up demand have already spilled over into Q3 2020. On 

the other, there remains a massive market of HDB upgraders, which 

will continue to grow and fuel demand into 2021.

 
Generally, industry members and analysts are optimistic that 

recovery is underway. There is confidence in Singapore’s sound 

fundamentals, and the Government’s efforts towards stimulating the 

economy and creating jobs so businesses can continue.

Conclusion
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Buying a home is one of the most difficult decisions of our lives. It is also likely to 

be the most expensive decision. When committing to a home purchase, it is 

important to be equipped with relevant and sufficient information so that the 

decision can be made confidently.

 
PropertyGuru wants to simplify this process for property seekers, including first-

time homebuyers and existing homeowners who might be looking into buying 

their second or third properties. In that vein, we created this report to help 

Singaporeans understand the movement of the property market better, so that 

property buyers can gain greater insight on current price trends that are in line 

with market sentiments, and to try to time their property purchases better.

 
As a leader in the real estate market in Singapore, PropertyGuru processes a 

vast amount of real estate data daily, providing us with the necessary data to 

crunch, and deliver in-depth insights to all Singaporean home seekers.

 
In this report, we look at pricing and supply indices of private residential 

properties in Singapore, in various locations, and across different property 

types, to provide a comprehensive overview of property market dynamics across 

the city-state.

About This Report

Using a range of statistical techniques, the data from over 200,000 private home 

listings on PropertyGuru Singapore are aggregated and indexed, 

demonstrating the movement of supply-side pricing. The PropertyGuru 

Singapore Property Market Index shows seller optimism and indicates the price 

level that developers and homeowners feel that they can fetch for their 

respective properties.

 
An increase in the Property Market Index (PMI) may demonstrate buoyancy of 

sentiment while a decrease may indicate a moderation of expectations.

 
The SPPI is indexed using Q4 2016 as the Base Quarter. The index was previously 

(2019) computed using Q1 2015 as the Base Quarter.

 
We complement the price levels with a view on supply volumes in the market 

through the number of property listings on PropertyGuru Singapore. Our supply 

volumes not only take into account residential resale supply, but also new 

launch supply in Singapore.

Methodology
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Over the decade, the Group has grown from 

a regional property media powerhouse to a 

high-growth technology company with a 

robust portfolio a robust portfolio 

comprising: leading property portals across 

its core markets; award-winning mobile 

apps; a SaaS-based sales automation 

solution, ‘PropertyGuru FastKey’, which is 

used by property developers to enable end-

to-end project management from launch to 

sales conversion; one of the largest property 

awards business in the region, ‘PropertyGuru 

Asia Property Awards’, which sources entries 

from fourteen markets across Asia.

 
For more information, please visit

propertyguru.com.sg; 

linkedin.com/company/propertyguru

 
*Source – Google Analytics data, Jul-Dec 2019 

**Source - SimilarWeb - Relative Engagement Market Share, 

average of Jul-Dec 2019

 

About PropertyGuru

PropertyGuru.com.sg was launched in 2007. 

It revolutionised the Singapore property 

market by taking it online and making 

property search transparent for everyone. 

For the past 13 years, PropertyGuru.com.sg 

has been helping property seekers in 

Singapore make confident property 

decisions. With over 5.5 million monthly 

visits* and 75%** consumer market share, 

PropertyGuru is the No.1 destination for 

Singapore homeseekers.

 
It is part of PropertyGuru Group, Southeast 

Asia’s leading property technology company 

and the preferred destination for over 20 

million property seekers to find their desired 

home, every month. PropertyGuru Group of 

companies empower property seekers with 

the widest option of over 2 million homes, in-

depth insights and solutions that enable 

them to make confident property decisions 

across Singapore, Malaysia, Thailand, 

Indonesia and Vietnam.
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Contact

For media or press enquiries, or to understand more about the 

PropertyGuru’s Singapore Property Market Index Q4 2020, please email 

mediaenquiry@propertyguru.com.sg.
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Disclaimer

This publication has been prepared for general guidance on matters of 

interest only, and does not constitute professional advice. You should not act 

upon the information contained in this publication without obtaining specific 

professional advice. No representation or warranty (express or implied) is 

given as to the accuracy or completeness of the information contained in this 

publication, and, to the extent permitted by law, PropertyGuru Group does 

not accept or assume any liability, responsibility or duty of care for any 

consequences of you or anyone else acting, or refraining to act, in reliance on 

the information contained in this publication or for any decision based on it.
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