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FRESH air of revival seems to have sur-
faced in Singapore’s private residential 
property market, since the first half 
of 2017. After more than three years 
of continuing price declines over 15 
quarters, overall private home prices 
in Singapore are showing gradual 

signs of bottoming out since the last peak in Q3 2013.
Based on the Urban Redevelopment Authority’s 

(URA) Non-Landed Private Residential Price Indices, 
island-wide home prices declined marginally by 2.0 per 
cent year-on-year (y-o-y) in Q2 2017, as compared to a 2.4 
per cent y-o-y fall in Q2 2016 and a 3.3 per cent drop y-o-y 
in Q2 2015. 

Delving deeper into the market segments, the mod-
erating price decline is evident only for the mass market 
segment, where non-landed home prices in the Outside 
Central Region (OCR) posted a 1.8 per cent y-o-y descent 
in Q2 2017, against a fall of 3.4 per cent y-o-y in Q2 2016. 
In contrast, the high-end and mid-tier segments showed 
stuttering price trends, with non-landed home prices in 
the Core Central Region (CCR) registering declines of 2.7 
per cent y-o-y in Q2 2017, in contrast to just 0.9 per cent 
y-o-y in Q2 2016. Non-landed home prices in the Rest of
Central Region (RCR), on the other hand, reported a 2.1
per cent y-o-y decrease in Q2 2017, after a 1.8 per cent y-o-y 
drop in Q2 2016. 

From a general price trend perspective, the CCR and 
RCR segments are still not fully out of the woods, amid 
the deluge of property cooling measures, moderating eco-
nomic growth and cautious sentiment towards property 
investment in Singapore. 

Against the backdrop of a general mixed-bag price 
performance of non-landed homes in the aforemen-
tioned market segments, green shoots of recovery may be 
emerging, as evidenced from some key market indicators. 

Over the past years, the unsold inventory of private 
residential units has shaved noticeably by 57.0 per cent to 
16,929 units, between Q2 2012 and Q2 2017. In particular, 
the unsold inventory of non-landed homes in the CCR saw 
a significant reduction of 58 per cent since its last peak in 
Q2 2012 to total 5,461 units in Q2 2017, the lowest level 
since Q3 2016 and constituting 32 per cent of total unsold 
stock island-wide. 

This is juxtaposed with a commendable recovery in 
the total new sale, subsale and resale transaction volume 

Upside factors in the medium term include the limited 
new supply of  non-landed homes in the prime districts
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POSITIVE SIGN 
The unsold inventory of non-landed 
homes in the Core Central Region 
saw a significant reduction of 58 per 
cent since its last peak in Q2 2012 
to total 5,461 units in Q2 2017, the 
lowest level since Q3 2016.
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