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CAPITAL MARKETS Q3 2025
SINGAPORE

A SUPPORTIVE BACKDROP FOR INVESTMENT SALES

Singapore’s economy grew by 4.4% yoy in Q2 2025, higher than 4.1% yoy

growth in the previous quarter. Singapore’s official economic growth forecast 

has been upgraded to 1.5%-2.5% in 2025. As of end-September, the 3-month 

compounded Singapore Overnight Rate Average (3M SORA) has declined to 

1.46% from 3.02% at the start of the year. A lower interest rate and mild inflation 

environment coupled with steady property rental growth across most property 

asset classes will be conducive for investment sales.

RENEWED TRANSACTION ACTIVITY

Total investment volume rose 31.0% qoq to $9.3 billion (b) in Q3 2025, driven 

by the residential ($4.1b), followed by commercial ($2.4b) and mixed/others

($1.9b) sectors. Total investment volume in Q1-Q3 2025 was $22.8b, or a 

22.7% yoy increase compared to the same period last year (Q1-Q3 2024). 

The residential sector volume surged by 127.1% qoq in Q3 2025, of which the 

bulk (72.7%) was from the public market comprising of seven Government Land 

Sales (GLS) sites that were awarded. Recent GLS tenders have showed varied 

results, with stronger developer interest received or even record-breaking prices 

for certain sites with good locational attributes and pent-up market demand. 

Commercial sector volume rose by 40.0% qoq, driven by the sale of 

CapitaSpring (55% interest) for $1.0b. Other notable office deals include Keppel 

Land’s acquisition of Jem (office component) for $462 million (m). A major retail 

transaction was the sale of Kinex mall for $375m, highlighting sustained 

investor interest for Tier 1 suburban retail malls. 

Due to smaller deals recorded in Q3 2025, the industrial sector volume fell by 

55.0% qoq. Industrial sales volume was led by CapitaLand Ascendas REIT’s 

portfolio sale of five properties ($329m) comprising of warehouses and high-

tech factory. In 2025 YTD, a total of $2.6b worth of industrial deals were 

transacted, or nearly half (46.2%) of 2024’s total figure ($5.7b), driven by 

portfolio sales or acquisitions by major landlords. 

STEADY INTEREST FOR STRATA OFFICES

Total islandwide strata office volumes (based on caveats lodged as of 2 

October) in 2025 YTD has reached around 76.3% of 2024’s full-year volume, 

driven by a few significant multi-floor deals. According to media reports, the 

sixth floor of VisionCrest Orchard was sold for $58m in September. Demand for 

strata office continues to be supported by private wealth, who are less yield 

sensitive and are looking to invest for long term appreciation and/or for self-use. 
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INVESTMENT ACTIVITY

SINGAPORE
CAPITAL MARKETS Q3 2025

PROPERTY TYPE PUBLIC VOLUME (SGD MILLIONS) PRIVATE VOLUME (SGD MILLIONS) TOTAL VOLUME (SGD MILLIONS) Q-O-Q CHANGE (%)

Residential 2,998.9 1,125.1 4,124.0 127.1%

Commercial 0.0 2,348.4 2,348.4 40.0%

Industrial 137.3 609.3 746.5 -55.0%

Hospitality 0.0 160.0 160.0 -67.1%

Mixed/Others* 1,012.6 907.0 1,919.6 31.5%

TOTAL 4,148.8 5,149.8    9,298.6 31.0%

Note: Figures may not tally precisely due to rounding                                                                        

*Mixed/Others typically include shophouses and mixed-use developments

PROPERTY NAME TYPE BUYER SELLER PURCHASE PRICE (S$ MILLION) SUBMARKET

CapitaSpring (55% interest) Office
CapitaLand Integrated Commercial 

Trust
CapitaLand Development and Mitsubishi Estate 1,045.0 Downtown Core

Portfolio of three purpose-built 

worker accommodation 
Mixed/Others Centurion Accommodation REIT

Centurion Corporation Limited  and Lian Beng 

Group
734.9 Various

Jem (office component) Office Keppel Land Lendlease Global Commercial REIT 462.0 Jurong East

Kinex Retail
Xiaohong Property Management and 

Kinex Times Square 
UOL Grp Ltd 375.0 Geylang

Portfolio of five properties Industrial
Partners Group and EZA Hill (four 

properties) and unknown (one property)
CapitaLand Ascendas REIT 329.0 Various

Sources: Real Capital Analytics, Cushman & Wakefield Research

**Significant transactions over $10 million
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