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Private New
Home Sales

Blockbuster new private home sales in
November, as monthly transactions hit
the highest since March 2013

+ Developers’ sales surged in November, with 2,557 units
(ex. EC) sold in the month — up by about 246.5% from
October. Meanwhile, sales were up by 226% year-on-year
from 784 units transacted in November 2023.

« New home sales in November were led by the Rest of
Central Region (RCR) where 1,569 new units (ex. EC) were
sold.
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PRIVATE NEW HOME SALES (EXCL. ECS)
OCTOBER 2024 vs NOVEMBER 2024
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Source: PropNex Research, URA (16 December 2024)

Monthly developers’ sales hit more than a decade’s high in November, as a deluge of new
launches drove a surge in transactions. There were 2,557 new private homes sold (ex.
executive condos) in November, marking the highest number of new units sold in a single
month since 2,793 units were shifted in March 2013. November’s sales were more than three
times that of October where 738 units were sold, and on a year-on-year basis, developers’
sales rose by 226% from the 784 units transacted in November 2023.

The spike in sales was due to the unprecedented supply of new launches during the month.
There were six back-to-back project launches (incl. an EC project) which offered a total of
3,551 units. The five new private condo launches in November — Union Square Residences,
The Collective at One Sophia, Chuan Park, Nava Grove, and Emerald of Katong — collectively
shifted 2,106 units, accounting for 82% of the month’s new home sales. Meanwhile, the other
new project, Novo Place EC sold 289 units in November.

The Rest of Central Region (RCR) led sales in November, with 1,569 units transacted —
reflecting a record high monthly sales for this sub-market. Emerald of Katong was the star
performer, moving 840 new units at a median price of $2,627 psf, while Nava Grove sold 382
units at a median price of $2,445 psf. The Continuum and new launch project, Union Square
Residences also propped up RCR’s sales, with 131 and 101 units sold, respectively.



This was followed by the Outside Central Region (OCR) where developers sold 890 new
units in November, nearly double of the 458 units transacted in the previous month. Chuan
Park was the top-seller in the OCR by a stretch, transacting 721 units at a median price of
$2,586 psf, which is a benchmark launch price for an OCR project. Chuan Park made up 81%
of OCR’s developers’ sales in the month. The next best-selling OCR project was Hillock Green
which moved 45 units at a median price of $2,278 psf.

Meanwhile, monthly sales in the Core Central Region (CCR) rose to a one year high in
November at 98 units, thanks to The Collective at One Sophia, which shifted 62 units at a
median price of $2,732 psf during its preview sale. The project will be officially launched in
January. Meanwhile, the second top-selling CCR project in November was One Bernam which
transacted 15 units at a median price of $2,691 psf.

Collectively, new private home sales in October and November came in at 3,295 units -
outperforming the transactions in the first nine months of 2024, where 3,049 new units (ex.
EC) sold. Overall, developers sold 6,344 new homes in the first 11 months of the year, on
track to beating 2023’s sales, which had been the lowest in 15 years at 6,421 units (ex. EC).

Over in the EC segment, sales jumped to 334 units in November from 28 units in October, on
the back of a new launch, Novo Place EC that sold 289 units at a median price of $1,654 psf.
PropNex expects sales at Novo Place to pick up pace, when the unit booking is opened to
second-timer buyers in mid-December.

In November, developers launched 2,871 new units for sale, up by nearly 438% from the 534
units that were put on the market in October. Separately, 504 new EC units were placed for
sale by developers in November.

Chart 1: Proportion of new private homes (ex. EC) purchased by foreigners declined in November 2024

Proportion of private new home sales (non-landed and landed) by residential status by region (October 2024 vs November 2024)
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Source: PropNex Research, URA Realis (data retrieved on 16 December 2024)

November 2024 saw a decline in home purchases by foreigners. Based on the URA Realis
caveat data, the proportion of new private (non-landed & landed) homes purchased by
foreigners slipped to 1% in November, from 1.6% in October. In absolute terms, there were
25 transactions to foreigners (non-PR) for units at 19 Nassim, Chuan Park, Emerald of Katong,
Klimt Cairnhill, Midtown Modern, Parq Bella, Tembusu Grand, The Botany at Dairy Farm, The
Collective at One Sophia, The Continuum and Union Square Residences. Purchases made
by Singaporeans surged during the month — brought about by the mass-market and city fringe
launches — where 92.2% of the new private (non-landed & landed) homes were bought by
Singaporeans. (see Chart 1).



Table 1: Median transacted unit price ($PSF) of non-landed new private homes (ex. EC) by month by region

Month CCR RCR OCR Overall
Jan-24 $3,182 $2,576 $2,079 $2,280
Feb-24 $3,075 $2,547 $2,068 $2,463
Mar-24 $3,238 $2,523 $2,250 $2,266
Apr-24 $3,338 $2,595 $2,100 $2,335
May-24 $3,282 $2,725 $2,139 $2,223
Jun-24 $3,241 $2,569 $2,100 $2,256
Jul-24 $3,066 $2,579 $2,096 $2,150
Aug-24 $3,266 $2,493 $2,133 $2,254
Sept-24 $3,090 $2,603 $2,129 $2,450
Oct-24 $3,302 $3,057 $2,103 $2,191
Nov-24 $2,781 $2,602 $2,570 $2,590

Nov-24 MOM % change -15.8% -14.9% 22.2% 18.2%

Source: PropNex Research, URA Realis (retrieved on 16 December 2024)

PropNex notes that the overall median transacted unit price of new non-landed private homes
rose by 18.2% to $2,590 psf in November from about $2,191 psf in October (see Table 1),
according to caveats lodged. The median transacted prices of OCR non-landed private homes
jumped by 22% MOM to $2,570 psf, boosted by sales at Chuan Park which sold units at a
median unit price of $2,586 psf — a record bench mark price for OCR new launches.
Meanwhile, the median unit prices in the CCR and RCR fell 15.8% and 14.9% MOM
respectively. The drop in median unit prices in the RCR during November was largely due to
the higher base effect in the previous month where freehold project, Meyer Blue, achieved a
median unit price of $3,240 psf when it was launched.

Chart 2: Private New Homes Sales (Non-landed, excl. EC) by quantum, by month in 2024
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By price quantum, PropNex observes that a good proportion of non-landed private new homes
(ex. EC) continues to be sold at below $2.5 million over the months (see Chart 2). In
November, such transactions made up 63.6% of sales, lower than the 70% proportion in
October. The highest proportion this year was seen in July where about 79% of non-landed
new home sales were priced at below $2.5 million — boosted by deals done at Kassia and
SORA. Generally, developers are pricing new launches sensitively as buyers remain price
conscious, and a price quantum of below $2.5 million is typically a sweet spot for most
prospective buyers.



Outlook

The blockbuster developers’ sales in November were mainly driven by the new launches which
made up some 82% of the 2,557 units sold in the month. This is the highest monthly sales
tally since March 2013, and certainly in 2024, November’s performance will help to shore up
the year’s new home sales which had been tepid for most part.

November’s sales may be eye-catching, but one swallow does not make a summer, and such
an impressive performance may not necessarily be repeated again in the near future, because
it came off the back of an unprecedented number of new units offered in the month. In addition,
favourable market conditions — such as the moderation in interest rates, improving economic
outlook, and pent-up demand from almost a year of limited major new launches — also helped.

In our view, November’s robust sales have to be seen in context and they do not automatically
imply that an unfettered resurgence is upon the private housing market. Buyers, by and large,
remain discerning and continue to take a long-term view of their property purchase. We note
that projects that are centrally-located with a higher entry price had more measured take-up
rates in November.

Meanwhile, the launches that have done well — Chuan Park, Emerald of Katong, and Nava
Grove — have attracted buyers, either due to their superior project attributes, or a lack of fresh
supply in that locale, and/or pricing that sat within their housing budget, which could hover at
anything below $2.5 million these days. Based on caveats lodged, the majority of units
transacted at Chuan Park, Emerald of Katong, and Nava Grove in November were priced at
below $2.5 million, at 67.4%, 59%, and 71.2%, respectively (see Table 2).

Table 2: Proportion of units sold by price range in November 2024

Price Range CHUAb_l PARK EMERALD (_)F KATONG NAVA QROVE
(721 units sold) (840 units sold) (382 units sold)
$1 mil to < $1.5 mil 0.0% 9.0% 8.1%
$1.5 mil to < $2 mil 43.0% 34.3% 43.2%
$2 mil to < $2.5 mil 24.4% 15.7% 19.9%
$2.5 mil to < $3 mil 20.9% 21.4% 20.4%
$3 mil to < $3.5 mil 8.5% 15.2% 2.1%
$3.5 mil to < $4 mil 2.6% 3.5% 2.9%
$4 mil to < $4.5 mil 0.6% 0.8% 3.4%
Total 100.0% 100.0% 100.0%

Source: PropNex Research, URA Realis (data up to 30 Nov 2024)

Given the lack of new project launches in December, we expect developers’ sales to fall
significantly from that of November. For the full-year 2024, we project that new home sales
could range from 6,500 to 7,000 units (ex. EC). In January 2025, the new launches that may
be first off the blocks are the 777-unit The Orie in Lorong 1 Toa Payoh (near the Braddell MRT
station), and the 113-unit Bagnall Haus which is next to the future Sungei Bedok MRT
interchange station. In 2025, we forecast that developers’ sales could potentially come in at
8,000 to 9,000 units (ex. EC).



Table 3: Top-Selling Private Residential Projects (ex. EC) in November 2024
Project Region Units sold in Median price in Nov
Nov 2024 2024 ($PSF)

1 EMERALD OF KATONG

2 CHUAN PARK OCR 721 $2,586
3 NAVA GROVE RCR 382 $2,445
4 THE CONTINUUM RCR 131 $2,879
5 UNION SQUARE RESIDENCES RCR 101 $3,166
6 THE COLLECTIVE AT ONE SOPHIA CCR 62 $2,732
7 TEMBUSU GRAND RCR 53 $2,348
8 HILLOCK GREEN OCR 45 $2,278
9 GRAND DUNMAN RCR 19 $2,618
10 SORA OCR 16 $2,226

Source: PropNex Research, URA (16 December 2024)



Disclaimer:

While every reasonable care is taken to ensure the accuracy of information printed or presented here, no responsibility can be accepted for any loss
or inconvenience caused by any error or omission. The ideas, suggestions, general principles, examples and other information presented here are
for reference and educational purposes only.

This information contained herein is not in any way intended to provide investment, regulatory or legal advice or recommmendations to buy, sell or
lease properties or any form of property investment. PropNex shall have no liability for any loss or expense whatsoever, relating to any decisions
made by the audience.

All copyrights reserved.
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