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INFORMATION UPDATED AS ON June 1, 2021 

New sales in May improved compared to April; sub INR 1 CR 62% of total new 

sales: Knight Frank India 

 29% of registrations in May 2021 were new sales during the month compared to 
7% of registrations in April 2021 

 1,554 new housing units registered in May 2021 compared to 710 units registered 
in April 2021, but much lower compared to 6,270 units sold in May 2019 

 71% of 5,360 registrations in May 2021 were from property deals closed between 
December 2020 to April 2021 

 Only 1.7% of new sales registered in May 2021 were by women homebuyers 
compared to 6.6% during April 2021 

Mumbai, June 1, 2021: Knight Frank India, the leading real estate consultancy in the country, noted 

that Mumbai BMC region (i.e. Churchgate to Dahisar and Colaba to Mulund) recorded property 

registrations of 5,360 units in May 2021, registering a decline of 47% Month-on-Month (MoM) 

compared to April 2021 and down 15% compared to 6,270 units registered in May 2019. However, 

the registrations in May 2021 were up 25 times higher compared to May 2020 as the lockdown 

restrictions are less stringent this year. Delving deeper into the property registrations data, it was 

noted that only 29% of registrations in May 2021 were from new residential sales concluded in the 

month, while 71% of the registered properties were from sales concluded in the period December 

2020 to April 2021 period that got registered in month of May. Of the total new sales in May 2021, 

62% were in sub INR 1 Crores (CR) category.  

The Maharashtra state government in December 2020 had given a leeway of four months to 

homebuyers to register a property after the payment of stamp duty in order to prevent crowding of 

registration offices. This ensured that homebuyers who had purchased residences and paid stamp 

duty on or before 31st March 2021, have maximum window of 4 months till 31st July 2021 from the 

respective date of payment of stamp duty for registering their apartment. Before this leeway was 

permitted, for over 95% of registrations in the recent years, the difference between date of 

payment of stamp duty and date of registration was less than 10 days and for less than 2% of the 

registrations, the difference was over 30 days.  

Table 1: Property Registrations (2020-2021)  

Month Units Registered 
% Change 

(YoY) 

Jan-2020 6,150 34% 

Feb-2020 5,927 11% 

Mar-2020 3,798 -43% 

Apr-2020 - -100% 

May-2020 207 -97% 

Jun-2020 1,839 -67% 

Jul-2020 2,662 -54% 

Aug-2020 2,642 -55% 

Sep-2020 5,597 39% 

Oct-2020 7,929 36% 

Nov-2020 9,301 67% 
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Dec-2020 
 

19,581 
204% 

Jan-2021 10,412 69% 

Feb-2021 10,712 72% 

Mar-2021 17,449 367% 

Apr-2021 10,136 NA 

May-2021 5,360 2489% 
Source: Maharashtra Govt- Dept. of Registrations and Stamps (IGR); Knight Frank India Research  

Note- NA- Not applicable as sales in April 2020 were 0  

Despite a MoM drop of 47% in registrations in May 2021, the new units sold during the month has 

grown by 119% MoM from 710 units in April 2021 to 1,554 units in May 2021. This implies that in 

spite of the current lockdown restrictions, the market has started picking up; however, the numbers 

are nowhere close 6,270 units registered during May 2019. A strong demand stimulant is therefore 

required to further propel sales to regain pre-COVID levels. 

Table 2: Corresponding deal closure period for registrations during April 2021 and May 2021 

Month Share of registrations in April 
2021 

Share of registrations in 
May 2021 

December 2020 36% 4% 

January 2021 <1% <1% 

February 2021 <1% <1% 

March 2021 57% 66% 

April 2021 7% 1% 

May 2021 NA 29% 
Source: Knight Frank India Research, Note- NA-not applicable 

Table 3: Micro-market wise break up of new apartment sales  

Micro-market Share of new sales in April 
2021 

Share of new sales in May 
2021 

Central Mumbai 8% 5% 

Central suburbs 28% 31% 

South Mumbai 7% 5% 

Western suburbs 57% 58% 
Source: Knight Frank India Research 

Micro-market Locations 

Central Mumbai Dadar, Lower Parel, Mahalakshmi, Worli, Prabhadevi, Mahim, Matunga West 

Central Suburbs Sion, Chembur, Wadala, Kurla, Ghatkopar, Vikhroli, Bhandup, Mulund, Dharavi 

South Mumbai Malabar, Hill, Napean Sea Road, Walkeshwar, Altamount Road, Colaba 

Western Suburbs Bandra, Andheri, Goregaon, Kandivali, Borivali, Santacruz, Vile Parle 
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Share of women homebuyers in new sales drops from 6.6% in April 2021 to 1.7% in May 2021 

On 8th March 2021, to celebrate International Women’s Day, the Maharashtra Government 

announced a 1% rebate in stamp duty for women homebuyers effective from 1st April 2021. As a 

result of which women homebuyers constituted 6.6% of new home sales in the month of April 2021 

paying a discounted stamp duty rate of 4% over their purchase. In May 2021, the share of women 

homebuyers across the 5,360 units registered in May 2021 dropped to 1.7%. 

Table 4: Ticket size wise break up of units registered in April 2021 

Ticket size Share of 
apartments sold 

in Sept to Dec 
2020 

Share of 
apartments 

sold in Jan to 
March 2021 

Share of new 
apartments sold 

in April 2021 

Share of new 
apartments 
sold in May 

2021 

INR 1 Cr and below 49% 56% 70% 62% 

INR 1 Cr to INR 5 Cr 46% 40% 28% 36% 

INR 5 Cr to INR 10 Cr 4% 3% 2% 2% 

>INR 10 Cr 1% 1% <1% <1% 
Source: Knight Frank India Research 

Upon assessment of sales and registration data since September 2020 – March 2021, it was 

observed that during the period of reduced stamp duty, new homes sales for that month in mid to 

premium categories, those costing INR 1 Cr and above, formed a significant part of the sales and 

registration. It could be deduced post-facto that the saving on stamp duty on higher value housing 

units would work out significantly in favour of the buyers saving them substantial amount in hand. 

However, since the withdrawal of the sop on stamp duty, the equations have tilted in favour of 

homes costing INR 1 CR or less, with this category taking 70% and 62% of total new sales in April 

2021 and May 2021 respectively. This should be seen as a positive indication of the strength of 

demand from end users in this segment that continues to purchase despite no stamp duty relief. 

Going forward, as the vaccination programme gains momentum and normality returns, we expect 

sales momentum to gain pace led by demand from affordable and mid segment. Reintroduction of 

similar demand stimulant as reduced stamp duty may provide the right catalyst to this demand 

getting converted to sales. 

Table 5: Government collection from property registrations 

 May 2019 May 2020 May 2021 

Registrations (units) 6,270 207 5,356 

Revenues (INR crore) 533 16 269 
Source: Maharashtra Govt- Dept. of Registrations and Stamps (IGR); Knight Frank India Research  

The State Government’s collections from stamp duty (refer Table 5) witnessed a 50% decline in May 

2021 compared to May 2019 despite overall registrations dropping only by 15%. This was because 

70% of registrations in May 2021 were for apartments that were transacted in the 4 months of 

December 2020 to March 2021 paying stamp duty rates of 2% and 3% only but registered now.  

Shishir Baijal, Chairman & Managing Director, Knight Frank India, “While the total registration in 

April 2021 was 10, 136, the new residences sold for that month had remained at a low 710 units. In 

May 2021, the number of new residential unit sales more than doubled to 1,553 showing a 

remarkable improvement despite the on-going lockdown. However, we are still far from pre-COVID 

levels of May 2019 or the levels witnessed during the 7 months of lower stamp duty window. While 
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the overall sales volumes are marred due to the lockdown conditions in Mumbai, the heartening fact 

is that sales in April 2021 and May 2021 have been substantially higher in the sub – 1 CR category, 

which is traditionally understood to be price and value sensitive. Despite withdrawal of stamp duty 

rebate, sales in this category have maintained pace, indicating a healthy latent demand trend. 

Therefore, to ensure that this demand, and indeed demands in other category, are further 

encouraged, the government should reconsider providing demand stimulants at the appropriate 

time.”  

- End - 

About Knight Frank  

Knight Frank LLP is a leading independent, global property consultancy. Headquartered in London, Knight Frank has more 

than 20,000 people operating from over 488 offices across 57 markets. The Group advises clients ranging from individual 

owners and buyers to major developers, investors and corporate tenants. For further information about the Company, 

please visit www. knightfrank. com   

Knight Frank India is headquartered in Mumbai and has more than 1,200 experts across Bangalore, Delhi, Pune, 

Hyderabad, Chennai, Kolkata and Ahmedabad. Backed by strong research and analytics, our experts offer a comprehensive 

range of real estate services across advisory, valuation and consulting, transactions (residential, commercial, retail, 

hospitality, land & capitals), facilities management and project management. For more information, visit 

www. knightfrank. co. in 
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