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Luxury housing market growth slows

P Global luxury housing markets continued to record
annual price growth in the first quarter of 2026, but
momentum moderated. Across our 46-city basket,
prime prices rose by 2.0% over the 12 months to Q1 2026,
down from 2.9% in Q4 2025 and 4.0% a year earlier.

Growth in global prime residential
prices has eased. The latest annual rate
of 2.0% sits below both the previous
quarter's 2.9% and the 4.0% recorded
in Q1 2025, pointing to a more
measured phase in the global luxury
housing cycle.

SPOTLIGHT ON TOKYO

Tokyo was the standout annual
performer in Q1 2026, with prime prices
rising 44.4% over 12 months. However,
the city also recorded a quarterly fall

of 8.6% — the weakest three-month
result in the index. The combination
confirms the scale of Tokyo's recent
outperformance while signalling a clear
cooling in momentum.

ASIAN MARKETS LEAD THE RANKING
Asian markets dominate the upper
end of the latest index. Tokyo ranked
first, followed by Manila (19.9% annual
growth), Seoul (11.3%), Singapore (9.8%)
and Mumbai (8.2%). Bengaluru also
featured in the top ten, with prices up
5.2% over the year.

The data points to continued depth
across parts of Asia's prime residential

markets, although the quarterly
numbers reveal a more varied
picture. Seoul recorded the strongest
three-month gain at 5.4%, followed
by Manila (3.3%), Bengaluru (3.0%),
Mumbai (2.5%) and Singapore (2.4%).
By contrast, Tokyo's quarterly
decline means the region's leadership
is no longer simply a story of broad-
based acceleration.

A NARROWER GLOBAL EXPANSION
The breadth of market growth
remains positive, but not emphatic.
Of the 47 cities tracked, 30 recorded
positive annual growth and 17 saw
prices decline. On a quarterly basis,
28 markets rose, 18 fell and one was
unchanged — underlining a more
uneven short-term pattern.

The weaker end of the ranking
is concentrated in Canada and
mainland China. Shenzhen recorded
the steepest annual fall at -11.9%,
followed by Vancouver (-10.4%)
and Toronto (-9.5%). London also
remained in negative territory, with
annual prime price growth of -4.0%.
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Leading markets Ranked by annual % change
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