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limit projected by the Population 

White Paper released in 2013.

Housing  Singapore
Housing policies in Singapore have evolved as the economy grew, the nation’s social 

needs changed, and its people’s aspirations rose. BT looks at how the housing landscape 
has transformed over the last 50 years. By Lee Meixian

HDB income 
ceiling

Population density† Singapore’s population has more than tripled from 1.7 million in 
1960 to 5.5 million in 2014, while land area has increased 24% 
from 582 sq km to 719 sq km.

1996: Implementation of 
anti-speculation measures 
such as 80% financing 
restriction and new stamp 
duty on properties sold 
within 3 years

1985: Singapore’s first 
post-independence 
economic recession

1981: CPF members allowed to use up 
to 90% of their OA savings for loans to 
buy a private property

1997: Asian financial crisis; 
government released a relief 
package for the property market

HDB index 
increase

>5x
1990: 24.3

HDB
1990: 24.3

2015: 135.0

2001: 
Dot-com 
bubble 
burst

2007: 
Start of 
sub-prime 
crisis

2009-2013: Eight rounds 
of cooling measures

2013: Total Debt 
Servicing Ratio 
framework 
kicked in

2008: Collapse of 
Lehman Brothers turned 
sub-prime crisis into a 
full-fledged global 
financial crisis; S'pore 
slipped into recession

2003: Iraq War 
and Sars 
outbreak

The income ceiling to qualify for a 
new HDB flat has hovered around 
the 80th percentile of Singaporeans’ 
household income. The ceiling was 
last raised from S$8,000 to 
S$10,000 in Aug 2011. In Dec 1994, 
it was raised from S$7,000 to 
S$8,000. The ceiling is expected to 
be raised again this year.

80th percentile monthly household income
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Home ownership rate 
From the outset, Lee Kuan Yew had 
believed in a property-owning
democracy to give Singaporeans
‘skin in the game’. From 1960-1965, 
HDB built about 54,000 
units. In the next five 
years, it completed 
another 66,000.

29.4%
1970

87.5%
1990

87.2%
2010

58.8%
1980

92%
2000

90.3%
2014

0

2,000

4,000

6,000

8,000

10,000

12,000

‘01 ‘02 ‘03 ‘04 ‘05 ‘06 ‘07 ‘08 ‘09 ‘10 ‘11 ‘12 ‘13 ‘14
*Household income from work, excluding 
employer's CPF contributions and bonus

S$8,000 income ceiling

S$10,000
income ceiling

*No HDB resale price index before 1990. The secondary HDB market only started in 1971. Before that, owners who did not want their HDB flats anymore surrendered them to HDB. 


