
Government incentive continues, but 
sales performance remains steady

R E S I D E N T I A L  S E R V I C E S  F O R E C A S T  R E P O R T

Source: Colliers. Note: IDR16,352 = 1 USD. 1 square m = 10.76 square ft. 

The average asking price increased steadily to IDR 

35.77 million/sqm. A gradual increase of 1–2% is 

expected between 2025 and 2027.

A total of 162 units were sold during the reviewed 

quarter. We project the take-up rate to achieve a 

level of 88-89% by 2027.

Two projects from South Jakarta were completed 

in Q1 2025, contributing a total of 708 units to the 

supply. By 2027, cumulative supply is projected to 

reach 235,616 units.

Full Year
2025

88-88.5%

2025–27
Annual Avg

88-89%

Q1
2025

87.9%

YOY/ 
End 2025

Annual Avg 
Growth 2025–27/

End 2027
QOQ/ 

End Q1

IDR35.77mio IDR36mio IDR36.8-37.9mio

0.1% 1% 1 – 2%

Insights & recommendations

Mirroring the trend observed in 2024, the apartment market in Jakarta during Q1 2025 was supported by a 

government incentive—100% VAT exemption for the first half of the year and 50% for the remainder. 

However, sales performance remained largely unchanged, as the incentive has a more muted effect on 

apartments than on the landed housing market. We anticipate this dynamic to persist throughout 2025.

Developers have likewise focused on completing existing projects and clearing inventory rather than 

launching new developments. With this focus on project completion, this quarter saw two developments in 

South Jakarta commence their handover process.

We recommend that developers continue prioritizing the completion of under-construction projects, as this 

enhances buyer confidence. Additionally, adopting more flexible payment schemes and strategic 

promotional offerings—such as extended installment plans, rental guarantees, or furnished unit vouchers—

could help stimulate demand.

Demand

Supply 3,167 Units 1,856 Units708 Unit

Price
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Strata-title Apartment

Supply

South Jakarta saw two project completions in Q1 

2025, with future handovers set to remain 

concentrated in the area

No new apartment projects were launched or showed 

signs of relaunching in early 2025. This absence 

reflects developers’ focus on maximizing sales of 

existing projects. This approach aligns with the 

extension of the VAT incentive through the end of the 

year, which, as in 2024, remains more favorable for 

completed projects rather than newly introduced 

ones.

During this reviewed quarter, two apartment projects 

situated in South Jakarta—Apple 3 Condovilla and The 

Veranda Resort Residence (Jimbaran Tower)—have 

commenced their handover phase, collectively 

contributing 708 units. With these additions, Jakarta’s 

total apartment supply has expanded to 230,755 units 

(+0.3% QOQ and +1.7% YOY).

Cumulative supply 

Source: Colliers
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Existing supply as per Q1 2025

Source: Colliers

Cumulative supply by the end of 2027

Source: Colliers
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Moving forward, 4,861 units are expected to be 

handed over by 2027, with 51% slated for the 

remainder of 2025, 25% in 2026, and 24% in 2027. 

Among these, South Jakarta is expected to dominate, 

accounting for 72% of the upcoming handovers. At 
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present, West Jakarta holds the largest share of 

existing supply, comprising 24% of the total supply, 

which is projected to persist through 2027. 

Meanwhile, South Jakarta is expected to see a slight 

increase, rising from 20% to 21% by 2027, signaling a 

gradual shift in the distribution of supply across the 

area.

Demand

Q1 2025 begins with a familiar trend as in 2024, 

sustained by the VAT incentive and existing 

projects

Over the past three years, apartment rental yields 

have remained largely unchanged, stabilizing at ~4%. 

Yield over the past three years

Source: Colliers
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East Jakarta delivered the strongest yield growth, 

increasing from 3.1% in 2022 to 3.4% in 2024. This 

growth was driven by heightened demand due to the 

area’s affordability, which enhances its appeal as a 

residential alternative for cost-conscious tenants, 

making it an attractive option for middle-income 

tenants and young professionals. Furthermore, 

infrastructure improvements—especially around the 

MT Haryono area—have significantly contributed to 

this upward trend. The expansion of the LRT network 

and its connections to the KRL commuter line have 

enhanced accessibility, making East Jakarta even 

more attractive to tenants seeking both affordability 

and seamless connectivity.

Yield based on area
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From a locational perspective, the CBD has 

consistently recorded the highest and most stable 

yields—4.3% over the past three years—supported by 

corporate tenants, expatriates, and professionals 

seeking premium amenities in prime locations. 

To conclude, although apartments may appear 

promising as an investment instrument, they still 

offer relatively low returns compared to other 

options. In comparison, alternative options such as 

ten-year government bonds and bank deposit rates 

have proven to be more lucrative, with gross yields of 

approximately 7% and 5%, respectively, according to
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significant surge in demand. Market activity will likely 

remain concentrated in existing projects. The lack of 

new launches further reinforces this outlook, as 

developers continue to focus on selling their 

remaining inventory rather than introducing new 

projects.

Asking Price

Steady price growth expected by 2027

In Q1 2025, the overall asking price stood at IDR 35.77 

million/sqm, reflecting a 0.1% QOQ and 0.3% YOY 

increase. The most notable price appreciation was 

observed in South Jakarta, where several projects 

adjusted their prices by up to 6% at the beginning of 

the year. This adjustment aligns with the recent 

handover of newly completed projects, a common 

trend where newly completed units see price 

escalations, particularly in the early months of the 

year.

To attract potential buyers, developers continue to 

offer various incentives. The most frequently offered 

promotions include free furnished vouchers, 

discounted booking fees, and 1-2 years of free service 

charges, complemented by the ongoing 100% VAT 

incentive. We also see several projects offer 

guaranteed returns, either in the form of a one-year 

rental guarantee—paid monthly—or a fixed cashback 

of IDR 5 million per month for two years, both serving 

to accommodate buyers looking to purchase the unit 

as part of their investment portfolio.

Looking ahead to 2027, we expect prices to 

experience stable growth within the 1-2% range. The 

most significant price increases are likely to persist in 

South Jakarta, supported by the area’s concentration 

of under-construction projects.

Trading Economics. With such disparities, choosing 

apartments as a viable long-term investment will 

remain challenging. Moreover, the lack of movement 

aligns with the historically subdued pace of 

apartment sales. 

Asking price

Location Q1 2024 Q4 2024 Q1 2025 QOQ YOY

CBD 52,845,027 52,893,079 52,917,121 0.05% 0.14%

South 
Jakarta

40,398,498 40,573,365 40,649,440 0.19% 0.62%

Non-prime 
Areas

27,124,638 27,190,744 27,213,403 0.08% 0.33%

Source: Colliers

Annual unit absorption

Source: Colliers
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In the first quarter of 2025, a similar pattern mirroring 

the previous year was observed, as the apartment 

market continued to receive government stimulus 

through the 100% VAT incentive. However, much like 

in 2024, the impact of this incentive on the apartment 

sector remains limited, with demand showing only 

modest improvement. The market continues to be 

driven primarily by existing stocks due to the 

extension of the VAT exemption policy. As a result, 

over 90% of the 162 units sold in Q1 2025 were from 

existing inventory, bringing the overall take-up rate to 

87.8%, reflecting a slight increase of 0.07% QOQ and 

0.01% YOY.

Looking ahead, we expect apartment sales in the 

upcoming quarter to see only modest growth, with no
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Serviced Apartment

Supply

The serviced apartment sector added no new units in 

Q1 2025, keeping inventory at 7,181 units. This year, 

the market is poised for growth with the anticipated 

operation of three new projects—one by Accor in the 

CBD and two by Ascott in non-CBD areas. 

Looking ahead to 2027, an additional Ascott Group 

project is slated to operate in West Jakarta. With this 

addition, the total supply is projected to increase by 

726 units, bringing Jakarta’s serviced apartment 

inventory to 7,907 units by 2027.

Occupancy rate and rental rate

Entering Q1 2025, we observed a decline in 

occupancy, with the overall rate standing at 56.8%, 

reflecting a 5.4% QOQ decrease. This downturn is 

primarily attributed to several key factors. Notably, 

government budget cuts and spending efficiency 

measures have significantly impacted apartment 

developments that rely on government-related 

tenants. In turn, corporations have also felt the 

impact, with some postponing leasing decisions due 

to economic uncertainty and project rescheduling, 

particularly among those collaborating with 

government institutions. Furthermore, occupancy 

declines have also resulted from lease expirations, 

while some tenants have deferred renewals due to 

the Eid holiday, with new leases expected to 

commence in Q2 2025. 

Looking ahead, occupancy in certain apartments is 

expected to recover post-Eid. However, for 

developments with a strong reliance on government-

related tenants, occupancy levels are likely to remain 

steady with minimal fluctuation.

5

Occupancy rate

Source: Colliers
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In 2025, rental rates have increased compared to the 

previous year, with CBD rates reaching IDR 

469,332/sq m/month and non-CBD rates at IDR 

407,701/sq m/month. Overall, rents in the CBD grew 

by 1% QOQ, while non-CBD areas experienced a more 

significant increase of 2.8% QOQ. By the end of the 

year, further adjustments are anticipated as new 

serviced apartments enter the market, potentially 

impacting overall rental trends.
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Rental rate serviced apartment

Source: Colliers

Appendix

Apartment Name Location Region Developer #Units

The Veranda Resort 

Residence (Jimbaran Tower) 
Lebak Bulus South Jakarta Pulau Intan & Nishitetsu 178

Apple 3 Condovilla
Jl. Karang Indah, 

Lebak Bulus 
South Jakarta PT Diamond Land Development 530

Newly finished project

Source: Colliers

IDR250,000

IDR300,000

IDR350,000

IDR400,000

IDR450,000

IDR500,000

2
0

1
8

2
0

1
9

2
0

2
0

2
0

2
1

2
0

2
2

2
0

2
3

2
0

2
4

2
0

2
5

Y
T

D
CBD South Jakarta (incl. Non-prime area)



R E S I D E N T I A L  S E R V I C E S  F O R E C A S T  R E P O R T

Apartment Name Location Region Developer #Units

2025

The Aspen Peak Residence 

by Rumapadu
Jl. Fatmawati South Jakarta Harmas Jalesveva 320

Asthana Kemang (Sadewa 

Tower) 

Jl. Ampera Raya 

No.17 
South Jakarta PT. Synthesis Development 362

Vittoria Residence (Tower 

Citrine) 
Jl. Daan Mogot West Jakarta PT. Duta Indah Kencana 312

The Belton Residence (was 

Prajawangsa City)

Jl. Raya Bogor, 

Cijantung
East Jakarta Synthesis Development 192

LRT City Tebet - The 

Premiere MTH (Orchid 

Tower)

Jl. MT Haryono East Jakarta Adhi Karya 390

Savyavasa (3 Towers) Jl. Wijaya II South Jakarta
Jakarta Setiabudi International & 

Swire Properties
431

B Residence Grogol Jl. Daan Mogot 79 West Jakarta MGM Propertindo 236

Adriya (North Tower) 
Jl. Pantai Indah 

Kapuk Boulevard 
North Jakarta ADR Group 108

Adriya (South Tower) 
Jl. Pantai Indah 

Kapuk Boulevard 
North Jakarta ADR Group 108

2026

South Quarter Residence 

(Tower E) 
TB Simatupang South Jakarta Intiland 336

Solterra Place (Tower 

Suites) 
Pejaten South Jakarta Waskita Realty 537

Asthana Kemang (Nakula 

Tower) 

Jl. Ampera Raya 

No.17 
South Jakarta PT. Synthesis Development 362

continued

Under construction project of Strata-title Apartment

7
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Apartment Name Location Region Developer #Units

continuation

2027

Antasari Place (was 45 

Antasari) (Tower 2) 
Antasari South Jakarta Prospek Duta Sukses 621

Two Senopati (Tower 1) Jl Senopati II South Jakarta Asiana Group 112

LRT City Tebet – The 

Premiere MTH (Lotus 

Tower)

Jl. MT Haryono South Jakarta Adhi Karya 201

Edensuite Casablanca

Jl. Raya 

Casablanca 

Menteng Dalam

South Jakarta TCP Internusa 233

Source: Colliers

8

Source: Colliers

New pipeline of Serviced Apartment project

Name of Development Location
Completion 

date
Area #units

Ascott Menteng Jakarta Jl. Menteng 2025 Central Jakarta 151

Swissôtel Living Jakarta Mega 

Kuningan
Mega Kuningan 2025 CBD 240

Citadines Kemang Jakarta Kemang 2025 South Jakarta 180

Oakwood Slipi Jakarta Slipi 2027 West Jakarta 155



For further information, please contact:

Ferry Salanto
Senior Associate Director 
Research | Jakarta
62(21) 3043 6888
Ferry.Salanto@colliers.com

About Colliers

Colliers (NASDAQ, TSX: CIGI) is a leading diversified professional services and investment 
management company. With operations in 66 countries, our 19,000 enterprising professionals work 
collaboratively to provide expert real estate and investment advice to clients. For more than 29 years, 
our experienced leadership with significant inside ownership has delivered compound annual 
investment returns of approximately 20% for shareholders. With annual revenues of $4.3 billion and 
$98 billion of assets under management, Colliers maximizes the potential of property and real assets 
to accelerate the success of our clients, our investors and our people. 
Learn more at corporate.colliers.com, X @Colliers or LinkedIn

Legal Disclaimer

This document/email has been prepared by Colliers for advertising and general information only. 
Colliers makes no guarantees, representations or warranties of any kind, expressed or implied, 
regarding the information including, but not limited to, warranties of content, accuracy and reliability. 
Any interested party should undertake their own inquiries as to the accuracy of the information. 
Colliers excludes unequivocally all inferred or implied terms, conditions and warranties arising out of 
this document and excludes all liability for loss and damages arising there from. This publication is 
the copyrighted property of Colliers and /or its licensor(s). © 2025. All rights reserved. This 
communication is not intended to cause or induce breach of an existing listing agreement. 

Scan the QR code or click the button below to access 
Colliers' latest market reports and insights.
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