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•	 The first half of 2025 was marked 
by intensified tariff wars and 
cross-border tensions globally. In 
India too, tensions boiled over 
culminating in a brief military 
engagement in May. Despite 
these headwinds, the Indian 
economy remained steady, 
supported by domestic 
fundamentals.

•	 India’s real GDP grew by 6.5% in 
FY25, maintaining its position as 
the world’s fastest-growing major 
economy. In its April 2025 World 
Economic Outlook, the IMF 
projected a growth rate of 6.2% 
for FY26 indicating a moderate 
but sustained pace of expansion.

•	 Retail inflation eased significantly 
to 2.8% in May 2025, the lowest 

since August 2019, creating  room 
for monetary easing. In response, 
the RBI reduced the repo rate by 
a cumulative 100 basis points in 
three consecutive MPC meets 
since the start of 2025 to reach 
5.50% in June 2025. The rate cut 
is expected to lower borrowing 
costs, support credit growth and 
enhance housing affordability.

•	 GST collections were a record 
high of INR 2.37 lakh crore in April 
2025, marking a 12.6% YOY 
increase. This strong performance 
signals a promising start to the 
fiscal year, driven by robust 
domestic demand and growth in 
GST revenue from imports.

ECONOMY ROUND-UP REGULATORY 
ANNOUNCEMENTS IN GOA 
•	 The Goa Budget 2025-2026 (announced on 

March 26, 2025) focused on creation of tourism 
infrastructure, renewal energy, easy transport, 
100% literacy and fastest delivery of services. In 
terms of urban development, projects worth INR 
423 crore will be completed under the Smart City 
Mission. Panjim will get INR 135 crore for Smart 
Roads expansion. A New Mopa City has also been 
proposed under a central scheme.

•	 On June 11, 2025, the Government of Goa 
introduced the Goa State Heritage Policy aimed 
at preserving private heritage homes. This 
comprehensive policy covers over 200 historic 
sites, including more than 100 private and 
government-owned buildings. It provides 
financial and technical support to encourage 
owners to maintain these properties and 
repurpose them for sustainable uses such as 
guest houses and cultural events.

In this report, we focus on the premium residential segment.
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PRICE TRENDS
•	 Average capital values of villas in North Goa remained 

stable on HOH basis. This is primarily due to demand-
supply dynamics that has led to excess supply in new 
as well as resale inventory of villas driven by investors 
exiting the market, coupled with slightly muted 
demand. This is partly explained against the backdrop 
of high prices and unstable macro environment as 
evident in geopolitical uncertainties and the rising 
tariffs situation. For reference, average capital values 
for villas in North Goa have risen by 30% since 2022.

•	 While the market witnessed a sight slowdown in 
demand from Tier I cities, significant enquiries were 
witnessed from Tier II cities, namely Bhubaneswar, 
Indore and Surat.

•	 Signifying sustained confidence in the market, 
developers continued to buy land parcels executing 
their expansion plans and building gated villas and 
townships (integrating senior living/community living 
in select projects) to address homebuyers’ demand 
for safety, modern amenities, and a community 
lifestyle. Some key developers such as DLF, Eldeco, 
Prestige Group, M3M India and Neworld Developers, 
among others, have recently announced new projects 
in the market. This has led to firming up of pricing for 
land parcels against the backdrop of limited 
availability of clean and non-disputable titles in the 
region.

•	 Homebuyers in Goa are increasingly prioritising green 
living. With more consciousness towards eco-friendly 
living, the market is witnessing a rise in gated 
amenities (including better security and more green 
spaces) fitted with modern facilities in Assagao, 
Siolim, Anjuna and Candolim. Such developments 

appeal to HNIs seeking luxurious yet environmentally 
responsible lifestyles.

•	 We recommend homebuyers expedite their decision-
making and leverage the current market dynamics as 
sellers are more flexible with buying terms amidst 
stable prices and rising unsold inventory.

NORTH GOA MICROMARKETS
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Opportune time for 
second home buyers 
as capital values 
stabilise for villas
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Cluster 1 (Chapora Delta): 
Morjim, Assagao, Siolim, 
Chapora, Mandrem

Cluster 2 (North Beach 
District):  
Anjuna, Arpora, Baga, 
Calangute, Candolim, 
Vagator

Cluster 3 (Peri-Coastal 
Belt):  
Pilerne, Reis Magos, Nerul, 
Parra, Saligao, Verla Canca

Cluster 4 (North 
Hinterland):  
Aldona, Moira, Porvorim, 
Penha de Franca, Nachinola

NORTH GOA MICROMARKETS

Chapora Delta: Morjim, Assagao, Siolim, Chapora, Mandrem

North Beach District: Anjuna, Arpora, Baga, Calangute, Candolim, Vagator

Peri-Coastal Belt: Pilerne, Reis Magos, Nerul, Parra, Saligao, Verla Canca

North Hinterland: Aldona, Moira, Porvorim, Penha de Franca, Nachinola

Transaction: Sale
Location: Arpora
Asset Type: Villa
Area: 6,994 sq. ft.
Asset Description: 5-BHK 
villa with a masterpiece of 
design, featuring a private 
pool, lavish dining area, 
and state-of-the-art 
kitchen
Price: INR 15 Crore

Transaction: Sale
Location: Assagao
Asset Type: Villa
Area: 3,500 sq. ft.
Asset Description: 4-BHK 
Indo-Portuguese villa with 
high-end fixtures
Price: INR 10.8 Crore
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Cluster 1 (Chapora Delta): Morjim, Assagao, Siolim, Chapora, Mandrem

Cluster 2 (North Beach District): Anjuna, Arpora, Baga, Calangute, Candolim, Vagator

Cluster 3 (Peri-Coastal Belt): Pilerne, Reis Magos, Nerul, Parra, Saligao, Verla Canca

Cluster 4 (North Hinterland): Aldona, Moira, Porvorim, Penha de Franca, Nachinola



savills.in

Source: Savills India Research 

AUTHORS

Please contact 
us for further information

Shveta Jain
Managing Director 
Residential Services
shveta.jain@savills.in

Diksha Gulati
Associate Director
Research & Consulting
diksha.gulati@savills.in

Saylee Taru
Assistant Manager
Research & Consulting
saylee.taru@savills.in

Saurabh Bhutani
Senior Director
Research & Consulting
saurabh.bhutani@savills.in

Arvind Nandan
Managing Director
Research & Consulting
arvind.nandan@savills.in

Savills Property 
Services (India) 
Private Limited
One Lodha Place 
26th Floor, Unit No. 2604
Senapati Bapat Marg 
Lower Parel
Mumbai 400013
Maharashtra, India

MEDIA

Shreya Ganguly
General Manager
shreya.ganguly@savills.in

OUTLOOK FOR H2 2025
•	 Due to villa supply being in excess of demand, 

we expect limited capital value appreciation in 
North Goa villas by the end of 2025. Prices may 
remain stable for the next 6 months, likely rising 
by 5%-10% in the next 12 months as demand-
supply dynamics change due to robust 
infrastructure upgrades.

•	 GMR is planning an Aerocity in Mopa (Goa), 
which is being conceived as a leisure and 
hospitality destination, offering scope to develop 
over 20 hotels and more than 7,000 hotel rooms. 
Aerocity is designed as a sub-urban area around 
the airport and is becoming an important hub for 
the hospitality industry in the region, attracting 
growing attention of luxury hotels, high-end 
hotels, corporate guest houses, long-term rental 
projects and serviced apartments.

•	 Goa’s Mormugao Port, spanning across 9,960 sq. 
mt., is scheduled to become an eco-friendly, 
state-of-the-art cruise terminal by October 2025. 
The new terminal will cater to both domestic and 
international cruise liners, featuring immigration 
counters, check-in counters, lounges and 
duty-free shops. This development aims to 
position India as a key player in global cruise 
tourism. This is expected to boost Goa’s real 

estate market as it gets added to the group of 
Indian cities like Mumbai, Kolkata and Kochi, that 
are currently offering international cruises.

•	 Goa’s new Zuari Bridge will host an Eiffel 
Tower-inspired observatory tower, aimed at 
transforming the bridge into a global tourist 
landmark. With amenities such as a revolving 
restaurant, hotel suites, nightlife, and panoramic 
viewing decks, the project will boost tourism 
driven demand for high-end residential 
developments, especially in the surrounding 
areas of Panjim and Madgaon. Improved 
infrastructure and increased visitor footfall are 
expected to elevate property values and investor 
interest in nearby residential markets over the 
next five years.

•	 The growth of robust infrastructure development 
in Goa is expected to augur well for the growth 
of residential real estate. An upcoming 
5.2-kilometer six-lane elevated highway in 
Porvorim is expected to be completed by April 
2026. The elevated highway project, when 
completed, is projected to alleviate traffic 
congestion on the portion of NH-66 going to 
Panjim and enhance access to the MOPA airport. 
Several other infrastructure projects are aimed at 
enhancing connectivity within the state.
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Notes:
•	 Capital values for villas are quoted prices on carpet area
•	 Capital values for villas are reflective of properties for 

INR 3 crore and above
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