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Macau’s property market: Rising volumes, 
shifting demand, and diverging price trends

RESIDENTIAL MARKET DYNAMICS 
WITH RISING SALES BUT 
DECLINING PRICES
As of April 2025, a total of 965 residential 
property transactions have been recorded, 
representing a 19.6% YoY increase. However, 
the weighted average unit price during the 
same period was MOP6,892 per sq ft (net 
area), reflecting a 13.9% decrease compared 
to last year. This data may suggest a trend 
that, while transaction volumes are rising, 
property prices are declining. Notably, a 
significant drop in prices occurred in the 
early months of 2025, coinciding with higher 

transaction activity. This pattern may indicate 
that the current price levels have become more 
attractive and acceptable to a broader range of 
potential buyers.

The performance of the rental market in 
Q1/2025, was positive, registering an average 
monthly rental rate of MOP12.86 per sq ft (net 
area), a 4.4% YoY increase. This suggests that 
demand for residential properties remains 
strong, resulting in higher rental yields 
compared to previous periods.

Following the official removal of all property 
market cooling measures in April 2024, the 
composition of buyers in the residential 

market has shifted. According to official 
statistics up to April 2025, approximately 
40% of buyers already owned one or more 
residential properties. This proportion 
remains relatively high compared to the 
lower levels observed before the cancellation 
of cooling measures. Meanwhile, first-time 
buyers continue to account for around 60% 
of the market.

Another notable development is the rising 
share of transactions by non-local buyers. 
In the first quarter of 2025, non-local buyers 
accounted for 15.2% of total transaction 
value in the residential market. This increase 
can be attributed to the removal of the 
additional 10% stamp duty on non-local 
buyers in April 2024. For comparison, when 
the extra stamp duty was still in place in 
2019, non-local buyers made up only about 
2% to 3% of the transaction value on average.

RESIDENTIAL MARKET SUPPLY
On the supply side, as of Q1/2025, there are 
38 residential projects under construction, 
which will deliver a total of 1,785 units. Of 
these, 35 projects are located on the Macau 
Peninsula, with only one in Taipa and two 
in Coloane. Notably, nearly 95% of all units 
under construction are designed with two 
bedrooms or less.

In addition, there are 77 residential 
projects currently in the design phase, 
expected to provide a total of 5,174 units. 
Among these, 57 projects are planned for 
the Macau Peninsula, 13 for Taipa, and 7 
for Coloane. Similar to the projects under 
construction, almost 95% of the planned 
units will feature two bedrooms or less.

OFFICE MARKET REMAINS SOFT 
WITH LOWER NEW BUSINESSES 
REGISTRATIONS
The office market continues to experience a 
downward trend. As of the first quarter of 2025, 
only 18 office unit transactions were recorded, 
representing an 18.2% decrease YoY. The 
average unit price stood at MOP5,449 per sq ft 
(net area), reflecting a 3% decline compared to 
the previous year. Overall, transaction volumes 
remain low, and prices are continuing to fall. 
It is important to note that most transactions 
were contributed by Grade B offices, as Grade 
A offices are not strata-titled and therefore not 
available for individual sale.

In terms of rental performance, Grade A 
office rents have experienced a decline, with 
rates ranging from MOP36 to MOP45 per sq ft 
per month (net area), reflecting a general YoY 
decrease of 10% to 15%. Rental rates for Grade 
B and Grade C offices have stabilized following 

GRAPH 2: Number of Tourist Arrivals and Gaming Revenue, January 2020 to  
March 2025
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GRAPH 1: Residential Transaction Volumes and Transaction Unit Prices, January 
2020 to March 2025
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The performance of the rental 
market might hint at the future 
of the overall market. In Q1/2025, 
the average monthly rental rate 
for residential properties per sq ft 
rose by 4.4% YoY despite a general 
decline in property values.

several years of market adjustments, generally 
falling within the range of MOP14 to MOP21 
per sq ft per month (net area).

Observing the statistics of new 
establishments of companies in Macau, 
there were 913 new business registrations 
in Q1/2025, representing an 18.3% YoY 
decrease. Of these, approximately 33% were 
in the wholesale and retail sector, 30% in 
general business and services, 10.8% in 
construction, and 9.5% in gaming, leisure, or 
other service industries.

Regarding registered capital, about 70% of 
newly established companies reported initial 
capital of less than MOP50,000, marking the 
lowest level observed. Additionally, around 60% 
of the total capital for new companies originated 
from China, which is a significant increase of 
73.6% compared to the previous year.

RETAIL FACING HEADWINDS AMID 
SHIFTING CONSUMER BEHAVIORS 
AND DECLINING EXPENDITURE
As of Q1/2025, Macau recorded a total of 
9.82 million visitor arrivals, representing an 
11.1% YoY increase. However, total tourist 
expenditure during the same period was 
MOP19.6 billion, reflecting a 3.6% decline 
compared to last year. This divergence, rising 
visitor numbers but falling overall spending, 
suggests a growing trend of budget-conscious 
travel, a pattern frequently highlighted 
in recent news reports. In the past, retail 
properties in tourist areas benefited from 
both increasing visitor arrivals and higher 
tourist spending, which supported a strong 
market performance. With the latest figures 
indicating subdued spending, the outlook for 
the retail and tourism sectors may need to be 
revised with greater caution.

On the domestic front, retail sales in the 
first quarter of 2025 totaled MOP17.5 billion, 
a decrease of approximately 15% YoY. At 
the same time, the number of local resident 
departures reached 10.2 million, marking 
a 10.5% increase compared to the previous 
year. The combination of declining domestic 
retail sales and a steady rise in residents 
traveling abroad indicates a shift in consumer 
spending patterns, with more local spending 
power now being directed to Mainland China, 
where prices tend to be lower.

In the rental market, average rental rates 
in key tourism areas such as the Central 
district have declined. According to official 
statistics for the first quarter of 2025, the 
rental rate in Central was MOP61.8 per sq ft 
per month (net area), representing a 2.3% 
decrease YoY. Similarly, rental rates in local 
community areas have also fallen. Horta de 
Costa and Taipa Center reported average 
rates of MOP43.5 and MOP68.6 per sq ft per 
month (net area), reflecting YoY decreases of 
9.1% and 2.4% respectively.

GRAPH 4: Number of Retail Transactions and Transaction Unit Prices, Q1/2019 to 
Q1/2025
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GRAPH 3: Number of Office Transactions and Transaction Unit Prices, Q1/2019 to 
Q1/2025
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For market activity, a total of 112 rental 
transactions were recorded in the first quarter 
of 2025, marking a notable 38.3% increase 
compared to the same period last year.

HOTEL OCCUPANCY SURGES 
DESPITE SOFTER ROOM RATES
Tourist arrivals are projected to reach 
between 38 and 40 million in 2025. In Q1/2025, 
the overall hotel guestroom occupancy rate 
climbed to 90.2%, representing a 6% YoY 
increase. Breaking down by segment, average 
occupancy rates were 93.2% for 5-star hotels, 
84.5% for 4-star hotels, 86.6% for 3-star hotels, 
and 91.8% for 2-star hotels.

Regarding guestroom rates, the overall 
average price per night was MOP1,367 in 
the first quarter of 2025, reflecting a 5.8% 
YoY decrease. For specific hotel categories, 
the average nightly rates were MOP1,526 
for 5-star hotels, MOP1,152 for 4-star hotels, 
and MOP960 for 3-star hotels, representing 
changes of -8.3%, +3.3%, and -1.2%, 
respectively, compared to the previous year.

GRAPH 5: Hotel Occupancy Rates by Star Rating, Q1/2019 to Q1/2025
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