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SINGAPORE 
Sales & Investment
Investment – Singapore – July 2026

Investment sales totalled S$15 billion in Q2
KEY TAKEAWAYS

	� Residential investment sales rose to 
S$5.37 billion in Q2/2026, up 18.3% 
QoQ from S$4.54 billion in the previous 
quarter, underpinned by residential 
site transactions under both the GLS 
Programme and private collective sales.

	� The commercial sector continued to 
lead investment sales in Q2/2026, 
capturing 53.0% of total transaction 
value, despite sales fell by 22.5% QoQ 
to S$7.98 billion. Several sizeable 
block transactions were recorded 
during the quarter, driven largely by 
REIT-led portfolio restructuring and 
capital recycling activities.

	� Investment sales of industrial lands 
and properties contracted sharply 
to S$469.0 million in Q2/2026, 
representing an 85.7% QoQ decline. 

	� Investment sales of hospitality assets 
rebounded strongly in Q2/2026, with 
three transactions totalling S$1.13 
billion concluded during the quarter. 

	�While the exceptional level of 
transactions recorded in Q1/2026 is 
unlikely to be repeated, the growth 
trajectory that emerged in 2H/2025 
is expected to continue through 
the rest of 2026. Consequently, we 
forecast total investment sales for the 
year to reach between S$55 billion 
and S$60 billion.

FIGURE 1: INVESTMENT SALES TRANSACTION VALUES, Q1/2021 − Q2/2026 
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MARKET OVERVIEW
Macroeconomic uncertainties, including 
heightened geopolitical tensions arising 
from the conflict in Iran, persistent 
inflationary pressures and interest rate 
volatility, may have weighed on market 
sentiment to some extent, particularly 
among individual investors who have 
opted to stay on the sidelines. In contrast, 
developers continued to replenish their 
land banks, bidding aggressively for the 
Government Land Sales (GLS) residential 
sites amid resilient sales of new launches. 
Meanwhile, REITs, supported by low 
borrowing costs, stayed active through 
actions taken in portfolio restructuring 

and capital recycling. In addition, concerns 
over developments in the Middle East 
have reinforced Singapore’s appeal as 
a safe-haven destination, continuing to 
draw capital inflows from both private and 
institutional investors.

Amid these dynamics, real estate 
investment sales remained robust in 
Q2/2026, underpinned by residential 
site transactions under both the GLS 
Programme and private collective sales, 
alongside several block transactions 
involving commercial and hospitality 
assets in the private sector. Total 
investment sales reached S$15.06 billion 
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Low borrowing costs, deals 
in the pipeline and capital 
awaiting deployment would 
set the conditions for 
investment sales value to 
balloon this year.
 ALAN CHEONG 

during the quarter. While this represented 
a substantial 25.4% decline from the 
exceptionally high base of S$20.2 billion 
in the previous quarter, it was more than 
double the S$5.95 billion recorded in the 
corresponding period last year.

In Q2/2026, investment sales of public-
sector real estate assets fell by 29.2% 
quarter-on-quarter (QoQ) to S$3.47 
billion, accounting for just 23.0% of total 
investment sales during the quarter. 
Activity in the public sector comprised 
the award of seven GLS land parcels and 
a purpose-built dormitory site for foreign 
workers at Terusan Edge.

The private sector contributed the 
remaining 77.0% of total investment sales, 
although transaction value fell by 24.2% 
QoQ. The decline was largely attributable 
to weaker activity in the commercial and 

industrial segments, where investment 
sales decreased by 22.5% and 89.5% QoQ, 
respectively. This was partly offset by a 
sharp recovery in the hospitality sector, 
with transaction value expanding more 
than elevenfold QoQ, and the residential 
segment, which recorded a 63.0% 
quarterly increase.

 
RESIDENTIAL
Investment sales in the residential sector 
rose to S$5.37 billion in Q2/2026, up 18.3% 
from S$4.54 billion in the previous quarter. 
Accounting for 35.7% of total investment 
sales, the residential sector increased its 
market share by 13.2 percentage points 
(ppts) QoQ and remained the second-
largest property sector by investment 
sales value.

During the quarter, five private residential 
sites and one executive condominium 

(EC) site were awarded under the GLS 
Programme, generating total sale proceeds 
of S$3.23 billion. The sites comprised 
Kallang Close (S$610.8 million; S$1,415 
psf ppr), Dunearn Road (S$533.0 million; 
S$1,625 psf ppr), Holland Plain (S$454.0 
million; S$1,491 psf ppr), Peck Hay Road 
(S$542.4 million; S$1,865 psf ppr), River 
Valley Green (Parcel C) (S$750.6 million; 
S$1,730 psf ppr), and Miltonia Close (EC) 
(S$340.9 million; S$732 psf ppr).

Overall, bidding interest for the five 
aforementioned private residential GLS 
sites remained healthy, with each tender 
attracting a moderate level of participation 
of between four and six bids. The sole 
exception was the Holland Plain site, which 
received only one bid from Sim Lian Group. 
The bidder could have been motivated by 
the adjacent Holland Link GLS site that it 
acquired in August 2025. This could offer 

Source: Savills Research & Consultancy

Residential 
S$ 5.37 bil, 35.7%

Commercial
S$ 7.98 bil, 53.0%

Hospitality
S$ 1.13 bil, 7.5%

Industrial
S$ 0.47 bil, 3.1%

Others
S$ 0.10 bil, 0.7%

FIGURE 2: INVESTMENT SALES TRANSACTION VOLUME BY PROPERTY TYPE, Q2/2026

TABLE 1: TOP INVESTMENT SALES IN THE PUBLIC SECTOR, Q2/2026

Source: URA, Savills Research & Consultancy

LOCATION TYPE OF DEVELOPMENT 
ALLOWED DATE OF AWARD

SUCCESSFUL TENDER 
PRICE  

(S$ MILLION)
SUCCESSFUL TENDERER

River Valley Green (Parcel C) Residential Jun 2026 750.6 SMCL Haven 3 Pte. Ltd. and  
CSC Land Group (Singapore) Pte. Ltd.

Kallang Close Residential Apr 2026 610.8 Frasers Property Phoenix Pte. Ltd. and 
MJR Investment Pte. Ltd.

Peck Hay Road Residential Jun 2026 542.4 CDL Constellation Pte. Ltd. and  
Garden Estates (Pte.) Ltd.

Dunearn Road Residential with  
commercial at 1st storey May 2026 533.0 Winrich Investment Pte. Ltd. and  

Metrobilt Construction Pte. Ltd.

Holland Plain Residential May 2026 454.0 Sim Lian Land Pte. Ltd. and 
Sim Lian Development Pte. Ltd.
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economies of scale in the development and 
marketing process.

Amid elevated macroeconomic 
uncertainties, developers have continued to 
adopt a prudent approach by forming joint 
ventures to diversify risks and share capital 
commitments. Reflecting this strategy, 
four of the five sites awarded during 
the quarter were acquired by developer 
consortiums, with the Holland Plain site 
being the only parcel secured by a single 
developer. However, the winning bids for 
these GLS sites continued to set fresh 
record highs on a psf ppr basis. While the 
latest GLS tenders convey mixed signals, 
the record-high land bids suggest that 
developers remain optimistic about the 
medium- to long-term outlook for the 
private residential market.

In the private sector, the S$880 million 
collective sale of Loyang Valley stood out 
as a notable transaction. It was not only 
the sole publicly announced successful 
collective sale of a private residential site in 
2026, but also the largest private residential 
collective sale in nearly four years, following 
the S$890 million sale of Chuan Park in July 
2022. A consortium led by SingHaiyi Group 
acquired this 362-unit, 99-year leasehold 
condominium on Loyang Avenue in Changi 
at a land rate of S$959 psf ppr, after 
factoring in the estimated land betterment 
charge, lease upgrading premium and a 7% 
bonus balcony gross floor area.

Buying activity for private residential 
properties priced at S$10 million and above 
moderated in Q2/2026, easing 6.2% from 
81 transactions in Q1/2026 to 76. The 
slowdown was largely attributable to a drop 
in landed home transactions, which fell 

from 62 to 50 over the quarter. In contrasts, 
transactions involving non-landed 
apartments and condominiums increased 
from 19 to 26 during the same period. 

The total transaction value of these 
high-end residential deals amounted to 
S$1.26 billion in Q2/2026, representing a 
smaller QoQ decrease of 4.0%. The most 
expensive transaction during the quarter 
was the sale of a Good Class Bungalow 
(GCB) on Nassim Road for S$64.9 million, 
or S$4,550 psf based on its land area of 
14,264 sq ft. The transaction represents 
one of the highest land rates recorded for 
a GCB. 

COMMERCIAL
The commercial sector continued to lead 
investment sales in Q2/2026, capturing 
53.0% of total transaction value, although 
sales fell by 22.5% QoQ to S$7.98 billion. 
Several sizeable block transactions were 
recorded during the quarter, driven largely 
by REIT-led portfolio restructuring and 
capital recycling activities.

In April, CapitaLand Integrated 
Commercial Trust (CICT) undertook on a 
major portfolio restructuring exercise. On 
one hand, CICT divested its 100% interest 
in Asia Square Tower 2 to IOI Marina 
View, a subsidiary of the Bursa Malaysia-
listed IOI Properties Group, for an agreed 
property value of about S$2.48 billion. 
The 46-storey integrated development 
located in the Marina Bay area comprises 
premium Grade A offices with ancillary 
retail spaces and a third-party hotel. The 
sale price represented a 9.9% premium 
over the property’s market valuation as at 
31 December 2025 and implied an exit yield 
of 3.0%.

On the other hand, CICT redeployed the 
divestment proceeds into the acquisition 
of Paragon, a premier freehold integrated 
development on Orchard Road, for an 
agreed property value of S$3.9 billion. The 
asset comprises a six-storey retail podium 
featuring luxury boutiques, popular high-
street fashion brands and a diverse range 
of dining options, as well as a 14-storey 
tower with specialised medical suites and 
offices. The acquisition marked a higher 
net yield of about 3.9%. The transactions 
underscore CICT’s capital recycling 
strategy, shifting exposure from a mature 
office asset to a high-quality freehold retail 
and medical asset. This is expected to 
enhance the defensiveness of its income 
stream while strengthening its long-term 
growth prospects.

Other sizable block transactions 
involving REITs included the Hong Kong-
listed Link REIT’s divestment of Swing By 
@ Thomson Plaza—a multi-concept retail 
and dining enclave occupying Levels 1 and 
3 of Thomson Plaza on upper Thomson 
Road—for S$250.0 million in April, as 
well as Frasers Centrepoint Trust’s sale of 
White Sands, a suburban shopping mall 
in Pasir Ris, for S$467.0 million in June. 
Both retail assets were acquired by entities 
related to Jack Investment, headed by 
prominent Hainanese businessman Han 
Chee Juan. Together with Altallo Holdings’ 
S$372.0 million acquisition of i12 Katong 
in April—a shopping mall located at the 
junction of East Coast Road and Joo 
Chiat Road—these transactions signal the 
growing prominence of private capital 
in Singapore’s retail investment market, 
with domestic investors and family offices 
actively acquiring both suburban and niche 
retail assets.

TABLE 2: TOP PRIVATE INVESTMENT SALES, Q2/2026

Source: Savills Research & Consultancy

PROPERTY SECTOR TRANSACTION 
DATE

PRICE  
(S$ MILLION) BUYER

Paragon Commercial Apr 2026 3,900.0 CapitaLand Integrated Commercial Trust 
(CICT)

Asia Square Tower 2 Commercial Apr 2026 2,476.0 IOI Properties Group

Loyang Valley Residential Apr 2026 880.0 A SingHaiyi-led consortium

Crowne Plaza Changi Airport Hotel Jun 2026 500.0 OUE TC TM Pte. Ltd.

White Sands Commercial Jun 2026 467.0 Growth Capital Pte Ltd,  
an entity linked to Jack Investment



S I N G A P O R E  S A L E S  &  I N V E S T M E N T

4

Savills plc is a global real estate services provider listed on the London Stock Exchange. We have an international network of more than 700 offices and associates throughout the Americas, the UK, continental 
Europe, Asia Pacific, Africa and the Middle East, offering a broad range of specialist advisory, management and transactional services to clients all over the world. This report is for general informative purposes 
only. It may not be published, reproduced or quoted in part or in whole, nor may it be used as a basis for any contract, prospectus, agreement or other document without prior consent. While every effort has been 
made to ensure it’s accuracy, Savills accepts no liability whatsoever for any direct or consequential loss arising from its use. The content is strictly copyright and reproduction of the whole or part of it in any form is 
prohibited without written permission from Savills Research.

Savills Research
We’re a dedicated team with an unrivalled reputation for producing well-informed and accurate 
analysis, research and commentary across all sectors of the Singapore property market. To view 
copies of our previous publications, go to www.savills.com.sg/insight-and-opinion/#Research

SAVILLS SINGAPORE

Jeremy Lake
Managing Director  
Investment Sales & Capital Markets
+65 6415 3633
jeremy.lake@savills.com.sg

Alan Cheong
Executive Director
Singapore
+65 6415 3641
alan.cheong@savills.com.sg

SAVILLS RESEARCH

INDUSTRIAL
In Q2/2026, investment sales of industrial 
lands and properties contracted sharply 
to S$469.0 million, representing an 
85.7% QoQ decline from S$3.28 billion 
recorded in the previous quarter. This was 
largely due to the absence of portfolio 
transactions and big-ticket deals that had 
boosted volumes in the preceding quarter, 
with transaction activity in Q2 mainly 
dominated by smaller-sized transactions. 
Consequently, the sector’s contribution to 
total investment sales dropped to merely 
3.1%, a decrease of 13.1 ppts QoQ.

In the private sector, the quarter saw only 
seven transactions valued at S$10 million 
or more. Of these, five involved freehold 
properties, suggesting continued investor 
interest in assets with longer land tenure 
amid heightened economic uncertainty. 
Notable transactions by value included 
CapitaLand Ascendas REIT’s acquisition of 
a seven-storey, ramp-up logistics property 
at Tuas Avenue 5 for S$133.9 million1 and 
the sale of the freehold Fujifilm Building at 
New Industrial Road, which houses Fujifilm 
Asia Pacific’s headquarters since 1996, for 
S$71.0 million. 

HOSPITALITY
Investment sales of hospitality assets 
rebounded strongly in Q2/2026, 
underpinned by robust investor appetite 
for income-generating hotel properties 
supported by the healthy performance of 
the tourism industry. Three transactions, 
with a combined value of S$1.13 billion, 
were concluded during the quarter, lifting 
the sector’s share of total investment sales 
by 6.8 ppts QoQ to 7.5%. 
1   Includes estimated upfront land premium of S$7.3 million

Three transactions included the sale 
of The Robertson House by The Crest 
Collection in Robertson Quay for S$360.0 
million, Orchid Hotel at Tras Link in Tanjong 
Pagar (including a strata office unit on 
the second level) for S$273.0 million, and 
Crowne Plaza Changi Airport at Airport 
Boulevard for S$500.0 million. 

OUTLOOK
Although investment sales activity in 
Q2/2026 declined by 25.4% QoQ, this was 
largely attributable to the exceptionally 
strong performance recorded in Q1/2026, 
which included approximately S$8.2 billion 
of assets injected into the Singapore 
Central Private Real Estate Fund. Excluding 
this one-off transaction, investment sales 
in Q2/2026 would have risen by 25.5% 
compared to the preceding quarter. More 
importantly, the underlying trend indicates 
a significant and sustained recovery in 
investment activity, with transaction 
volumes steadily increasing since the 
second half of 2025.

Several factors have contributed to this 
upward momentum. First, borrowing costs 
have eased relative to the elevated interest 
rate environment experienced two years ago, 
improving acquisition economics for investors. 
Second, substantial amounts of capital 
raised over recent years continue to seek 
deployment. Demand for private commercial 
real estate has also been supported by a 
combination of mild supply constraints in 
the Grade A CBD office market, relatively 
attractive yields offered by retail assets, and 
investment restrictions affecting private 
residential and JTC-managed industrial 
properties, which have channelled capital 
towards the commercial sector.

Looking ahead, the fundamental 
drivers supporting commercial property 
investment remain intact. These 
include a more favourable borrowing 
cost environment, a robust pipeline of 
investment opportunities, and substantial 
capital awaiting deployment. Given the 
stability of these factors, we do not expect 
a material shift in investment sentiment 
over the remainder of the year.

As such, we expect investment sales 
activity within the commercial segment 
to remain healthy. Furthermore, the GLS 
Programme could provide an additional 
boost to investment sales activity. The 
tender for the Town Hall Link white site, 
which is scheduled to close in November, 
has the potential to generate a multi-billion-
dollar transaction that could further lift 
total investment sales volumes before the 
end of the year.

While the exceptional level of 
transactions recorded in Q1/2026 is 
unlikely to be repeated, the growth 
trajectory that emerged in 2H/2025 is 
expected to continue throughout the rest 
of 2026. Consequently, we forecast total 
investment sales for the year to reach 
between S$55 billion and S$60 billion.
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