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Dubai’s Residential
Market Performance

Dubai's residential real estate market continued to see
a remarkable surge in activity throughout the first nine
months of 2024. Both transaction volume and value
have reached new highs, surpassing previous records.
This unprecedented growth can be attributed to
several factors, including increased investor
confidence, economic stability, and a favourable
regulatory environment. In this report, we explore the
key drivers behind this momentum, analyse trends in
property prices and sales volumes, and examine the
outlook for Dubai's residential sector.

Price Appreciation and Market Stability

Price appreciation has slowed somewhat compared
to the previous month, where we saw a surge nearly
double the average rate seen during this recovery
cycle. The rate of growth has now moderated to just
over 1%, representing a more stable and sustainable
figure. Looking at past market cycles, we aim to avoid
runaway growth, where month-on-month increases
of 2% to 2.5% persist. If such growth continued over
several months, it could risk becoming unsustainable.

Record Transactions and Strong Momentum

The impact of price appreciation stability has been
significant on sales transactions. October 2024
marked a record month, with over 20,459
transactions—the highest recorded this year. Every
month this year, with the exception of April, has seen
record-breaking activity. With 131,000 transactions as
at end of October, we are now just a couple of
thousand behind last year's total of 133,000, and with
two months remaining, the momentum shows no
signs of slowing.
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Market Performance and Leading Developers

Dubai's residential market continues to soar, with the
property index reaching a new high of 206 in October
2024, showing a strong month-on-month increase of
1.73%. Prices have now reached AED 1,473 per square
foot, a 77.9% increase from the market low of April 2009.
Year-over-year growth remains robust, climbing 17.19%
for the 44th consecutive month of gains.
Quarter-on-quarter, prices have surged by 5.44%,
pushing the market to even greater heights.

Leading developers continue to play a significant role in
this growth. Emaar, DAMAC, and Sobha Realty secured
the top three spots in October, with Emaar holding the
largest market share at 16.3%, closing 2,053
transactions. DAMAC followed closely with 14.8%
market share and 1,863 transactions, while Sobha
Realty captured 11.6% of the market with 1,463
transactions. These figures highlight the ongoing
strength and competitiveness of Dubai's real estate
sector.

Luxury Market Activity

The luxury property market in Dubai remains
exceptionally strong, with continued record-breaking
sales. In October 2024, the most expensive property
sold was a luxury villa in Jumeirah Bay, priced at AED
175 million. Following closely was an off-plan villa at
EOME Residences on Palm Jumeirah, which sold for
AED 1705 million. Despite limited inventory in the
ultra-high-end segment, the top-end of the market
continues to experience strong transaction activity.
These high-value transactions highlight Dubai's
position as a premier destination for exclusive,
high-end real estate. This is complemented by
substantial growth in the mid-market, where demand is
driving both prices and sales volumes higher.
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Mortgage Market Trends

Mortgage activity surged in October, reflecting the
broader rise in sales transactions. The number of
registered loans hit an all-time high of 4,318,
marking a 3.26% increase from September and a
1.34% rise over the previous record. This uptick in
mortgage activity aligns with recent interest rate
easing, making financing more accessible and
attractive for buyers. There has also been an
unexpected surge in bulk mortgage transactions.
This increase is likely driven by developers and
investors with large portfolios, capitalising on the
small rate reduction ahead of their loan maturities.
With limited time remaining on their loans, many
have chosen to act now.

Should interest rates drop further by 75 to 100 basis
points, refinancing could become an attractive
option for many mortgage holders, potentially
leading to further market activity and refinancing
opportunities.
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Off-Plan Project Launches

This exceptional growth underscores the ongoing
demand and resilience of Dubai's property market.
Each month, we're witnessing historic transaction
levels, signalling a robust investment climate.

The total transaction volume this year is four times
that of pre-COVID levels. This isn't merely a result of
pandemic recovery; it reflects a market that was
already stable and growing year after year. The
current transaction volume is driven by strong
demand, particularly in the off-plan market, which
continues to outperform expectations.

Off-plan project launches have been booming in
2024, with nearly 100,000 new units brought to
market, surpassing last year's total. On average, a
new off-plan development is being launched every
day, or roughly every 19 hours, adding around 350
units to the market daily. These units are being
rapidly absorbed, with developers selling the
majority within a short time frame. This continued
supply of off-plan projects suggests that the
market will remain buoyant, with strong demand
expected to persist.

Leading five Dubai submarkets

Units delivered (Q1-Q3 2024)

Mohammed Bin Rashid City
1,129 units

Jumeirah Village Circle

768 units

Rukan, Dubailand
657 units

Leading five Dubai submarkets

Future property supply (2024-2027)

Jumeirah Village Circle

25,356 units

Business Bay
18,061 units

Dubai South
16,976 units
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Al Furjan
630 units

Business Bay

549 units

Mohammed Bin Rashid City
15,506 units

DAMAC Lagoons
15,150 units




Rental Yields & Payment Preferences

Dubai's apartment rental yields remain strong,
offering lucrative returns for property investors
across a variety of key areas. As of October
2024, International City leads the way with an
impressive 9.49% vield, followed closely by
Dubai Investments Park at 9.43%. The average
apartment rental yield in Dubai for October
stood at 7.4%, reflecting the continued strength
of the city's dynamic real estate market.
Whether in Dubai Production City, Downtown
Jebel Ali, or other popular areas, rental yields
continue to make Dubai an attractive
destination for investors seeking strong
returns.

In addition to strong rental yields, tenants
payment preferences also play a key role in the
market dynamics. The graph below highlights
the distribution of residential rent payment
cheques in Dubai from January to October
2024. There is a clear preference for fewer
cheques, largely driven by landlord
preferences. Most tenants (49.9%) pay in a
single cheque, followed by 22.9% who pay in
two cheques and 14.5% who opt for four
cheqgues. Other payment structures, including
three, five, six, eight, nine, and twelve cheques,
are far less common. This trend reflects
landlords' preference for lump-sum payments,
with tenants generally adapting to these terms.

Rent Cheque Trends - YTD October 2024

. 49.9% . 14.5%
1 Cheque 4 Cheques
. 22.9% 2.5%
2 Cheques 6 Cheques
8.9% . 1.0%
. 3 Cheques 12 Cheques

Source: Property Monitor, Cavendish Maxwell Research
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Monitoring the Property Pipeline

Property Monitor tracks not only
transactions but also the precursors to
these sales. Prior to a sale being
recorded, the platform monitors the
mortgage  process and  property
evaluations. It also tracks contracts, sales
and buy agreements (SBAs), and listings.
This comprehensive data provides
valuable insights into the market pipeline
at various stages. Indicators suggest the
potential for further record-breaking
months ahead. For example, October
2024 marked another milestone, with over
20,000 transactions recorded. The steady
pipeline of off-plan projects, combined
with  ongoing demand for ready
properties, indicates that the gap
between the ready market and the
off-plan market is likely to continue
widening in the coming months.




DUBAI

PRICE PERFORMANCE

Apartments

Al Furjan

Barsha Heights (Tecom)
Bluewaters Island
Business Bay

City Walk

Culture Village
Discovery Gardens
Downtown Dubai

Dubai Creek Harbour
Dubai Hills Estate

Dubai Marina

Dubai Production City
Dubai Silicon Oasis
Dubai Sports City
Jumeirah Beach Residence
Jumeirah Lakes Towers
Jumeirah Village Circle
Meydan

Mohammed Bin Rashid City
Motor City

Palm Jumeirah

Sobha Hartland

Town Square

-10%

[- Yearly Q3 2023 - Q3 2024 }

-5% 0% 5% 10% 15% 20% 25% 30%

35%

Palm Jumeirah
AED 2153 /sq ft

Jumeirah Beach Residence
AED 1,628 /sq ft

City Walk
AED 2177 /sq ft

Business Bay

Culture Village

AED 1,695 /sq ft

AED 1256 /sq ft

Dubai Creek Harbour,

AED 2,187 /sq ft

e PS Downtown Dubai
() AED 2,344 / sq ft
Meydan
L AED 137oy/s ft
Mohammed Bin Rashid City PY : 1
AED 1,723 /sq ft
Shobha Hartland
AED 1,925 /sq ft
Dubai Silicon Oasis
Barsha Heights (TECOM) AED 778 /sq ft

Dubai Marina
AED 1,581 /sq ft

e

Jumeirah Lake
Towers

AED 1,298 /sq ft

AED 1,070 /sq ft

Dubai Hills Estate
AED 2,155 /sq ft

Jumeirah Village Circle
AED 1,088 /sq ft

Motor City

AED 760 /sq ft

Dubai Sports City

®
! o AED 795 /sq ft
Discovery Gardens
AED 770 /sq ft AlFurjan
6 AED 970/sq ft
Town Square
AED 1,018 /sq ft
Bluewater Island
ED 4.850 /sq fi . . :
PETA50 JEns Dubai Production City
AED 849 /sq ft
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DUBAI

PRICE PERFORMANCE

Villas/ Townhouses

Palm Jumeirah
AED 5,829 /sq ft

Arabian Ranches 2

DAMAC Hills

Dubai South Residential Dis.

e

I
I

Dubai Hills Estate I | ;
—— !
I

Emirates Living
Jumeirah Golf Estates ]

Jumeirah Village Triangle | Meydan

Meydan — AED 1,396 /sq ft

Mohammed Bin Rashid City
AED 1,449 /sq ft ‘

Mohammed Bin Rashid City  m——
Palm Jumeirah

Sobha Hartland
Shobha Hartland
AED 2,094 /sq ft

I
|
Tilal Al Ghaf ]
Al Furjan ]
|

Motor City

PY Dubai Hills Estate
. AED 2,217 /sq ft

Emirates Living
AED 1,851 /sq ft

Motor City
AED 1,246 /sq ft

: , : Tilal Al Ghaf _
Jumeirah Village Trlangte. ) AEDA799 /5t Arabian Ranches 2
AED 1,612 /sq ft ‘

AED 1569 /sq ft

Damac Hills
AED 1508 /sq ft

Jumeirah Golf Estates
AED 1.809 /sq ft

Al Furjan o
AED 1261 /sq ft

Dubai South Residential
District
AED 1.0 ®
059 /sq ft .

-
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Apartments
Studio

B 1BR

B 2BR

M 3BR
12 Month % change
Quarterly % change

Source: Property Monitor, Cavendish Maxwell
Research

12 | Dubai's Residential Market Performance Autumn 2024

Meydan

Culture Village

. S- 55.400 Sf 60,357
Bussiness Bay %@ @
2% (i
. o) 0o
_3%.
Jumeirah Bay Island Downtown Dubai
1/: @ Dubai Creek Harbour
-9% ) -8%
City Walk o ; :
International City
7% @ n
19%. 15f . 17%.
% @ 6% @
] A Dubai Water
Jumeirah Beach Residence dartal
@
Dubai Marina @
o o
5% @ 29 i ]
%@ b rland 0% International City Phase 2
3 [ S-65285 | @ -63% [ S-33863 |
.20% . 14% @ .
Palm Jumeirah @ 3% @
14% @ Madinat Jumeirah Living
.4%. .
% q 0 q
.nu [ B Dubai Silicon Oasis
@ Mohammed | S-30332 |
Bin Rashid City 5% @
| S-48876 | 7% @ .
7 @
Dubai Hills Estate -
@
® o
Dubai Harbour Barsha Heights )
@5 (Tecom)
s
. @ 0% @
. @3
Bluewater Island Jumeiraly Lakes
Towers
3% @
0% @ 12% @
2% @
o i i i Motor Cit
Jumeirah Village Triangle y
g
® 8% @ DAMAC Hills 2
240
Jumeirah Golf 2% @
® Discovery 19%: Estates =
10% .
Gardens DubaiSports
:
2% @ City
-4
0% .
.9% 15% .
Al Furjan @5 6% @
Town Sa uare
S- 40.497
22% @ . 21% @
8% @ %@
o
21% @ .
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Dubai Production City

(All prices in AED)



Villa

3BR

4 BR
M 5BR

12 Month % change
® AQuarterly % change

Townhouse
2 BR

3BR
4 BR
12 Month % change
Quarterly % change

Source: Property Monitor, Cavendish Maxwell

Research
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Palm Jumeirah

2 BR- 413,000

®o2%

8%

@+o%
@

Jumeirah Bay Island

Meydan

4 BR- 461,459
7% @

9%
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Bin Rashid City
e

39%

Sobha Hartland -13% @ | SRS

A W 4 BR- 758333

-9%

Y - er- 250000 |

e | NEEEEEEN

-13% @
L
o
Dubai Hills Estate
Emirates Living TERES

3 BR- 311,527 2 BR- 163.339 & 272709

REERETT

12% @ | @16%
6% @ | @3%

Tilal Al Ghaf

Jumeirah Village Triangle ®
L

[ EX3
[ Y

3

29
3

B

o 6%
10% @ | IEETEEIA 35%

12%. 5.929

3% @ = 349.545 |

= 9%
1% 4 BR- 513.709

Jumeirah Golf
Estates

4 BR- 433.493 .

34% @ | @12%
21% .8%

Arabian Ranches
o 3 BR- 318,342
%
7 . 4 BR- 374153

10%

14%

10% @ 2 BR- 171,295 e

10% @ %

L Arabian Ranches 2

1z @B BR- 267.623
4 BR- 335750

10%

3 BR- 237.343
4 BR- 314,060

DAMAC Hills

3% @

]

[ 2
@sx

Nad Al Sheba

Al Barari

@ -0%

-2%

The Villa
19% @

‘ 4%

Arabian Ranches 3
o

o |
DAMAC Hills 2
e
@-:x

5%

®-
@

i i
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Emaar South

34% @

17%

3 BR-167.579
4 BR- 205,803

10% @ (All prices in AED)
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. Transferred Sales (Title Deed)
Transferred Sales (Title Deed)

Volume of Transactions
Volume of Transactions

Jumeirah Village  Business Bay Dubai Marina Downtown International City Damac Hills2 Mohammed Bin Damac Lagoons The Acres Athlon By Aldar

For Apartment Transactions Circle Dubal For Villa/Townhouse Rashid City
By Volume - October 2024 Off-Plan Sales Transactions

Off-Plan Sal
By Volume - October 2024 an Sales

Volume of Transactions

Volume of Transactions

Source: Property Monitor, Cavendish Maxwell o R R R R Source: Property Monitor, Cavendish Maxwell

Research Jumeirah Village  Dubai Hills Motor City Azizi Venice  Bussiness Bay Research
Circle Estate

Damac Emaar South The Valley Athlon By Aldar  Reportage
Riverside Village

—
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Dubai Palm Mina Rashid
Islands Deira :
Dubai
Maritime Cit
Al Kifaf

La Mer 9
Jumeirah
Bay Island 9 R ‘ ’DIFC

Al Wasl

Downtown
. Dubai
Business Bay

World Islands

245,000 Units

9 Dubai Healthcare City 2

Culture
Village

/Al Jaddaf Dubai Creek
Harbour

9 Ras Al Khor
Dubai Design

2024 - 2027
District
Dubai Water Canal Sobha International City
Hartland 2
Sobha i
Hartland
Mohammed Bin ' Nad Al Sheba
Rashid City
A o Internatlogﬁésc(;tg
Dubai Silicon .
Madinat Qasis Liwan 2
Jumeirah Living Dubai Hills Estate
A ‘ Livge Dubai Residence
Jumeirah 9 Complex
; 9 Village Circle Falcon City PR
Palm Jumeirah ‘ ’Al Sufouh el A R el S
Majan of Wonders ‘ ’ J
Tilal Al Ghaf

Dubai Media City

Dubai Harbour

Jumeirah Beach Residence Fifabee biviig

Dubai Marina‘ ’ 9
Bluewater

Dubai Science
Park

Dubailand

Jumeirah Lakes
Towers

2000 - 1500

0

Living Al Barari
Legends

California
Village

9 Arabian Ranches 3
Rukan ‘ ?

City of Arabia

9 Villanova

Island Sheikh Zayed Road Q Arjan
The Valley

Uptown Dubai Jumeirah : Reportage

SO o Village 9 R tor City Village
1500 - 1000 PL;?Ilelra Triangle —

Discovery Dubai Sports City
Gardens i i
R Producgﬁc 9 9 9 Dubai Studio City

9 1000 - 600

Q Mudon

Damac Hills

Golf City

Q
9 DAMAC Riverside

Al Furjan Jumeirah
Golf Estates
Wasl Gate

The Oasis amac Lagoons

Palm Jebel Ali

Dubai Investment
Park

Downtown

Jebel Ali Jebel Ali
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QDubai South Residential District

‘ ? Emaar South

‘ ’Town Square
DamacHills 2‘ ’



Cavendish
& Maxwell

Ronan Arthur

Head of Residential Valuation
ronan.arthur@cavendishmaxwell.com
+Q71 50 296 1411

Zhann Jochinke

Director of Market Intelligence & Research
zhann jochinke@cavendishmaxwell.com
+Q71 50 261 3011

Julian Roche
Chief Economist
julian.roche@cavendishmaxwell.com

If you'd like to speak with one of our specialists, or for more information, please reach out to us.

Dubai

+Q71 4 453 9525
dubai@cavendishmaxwell.com
2205 Marina Plaza, Dubai Marina, PO. Box 118624, Dubai, UAE

Dubai | AbuDhabi | Sharjah | Ajman | RasAlKhaimah | Muscat | Kuwait City

cavendishmaxwell.com

The information and analysis contained in this report is based on information from a variety of sources generally regarded to be reliable, and assumptions which are considered reasonable, and which was current at the time
of undertaking market research, but no representation is made as to their accuracy or completeness. We reserve the right to vary our methodology and to edit or discontinue the indices at any time, for regulatory or other
reasons.

The report and analysis do not purport to represent a formal valuation of any property interest and must not be construed as such. Such analysis, including forward-looking statements are opinions and estimates only. and
are based on a wide range of variables which may not be capable of being determined with accuracy. Variation in any one of these indicators can have a materialimpact on the analysis and we draw your attention to this.
Cavendish Maxwell do not accept any liability in negligence or otherwise for any loss or damage suffered by any party resulting from reliance on this report.



