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The real numbers
behind investing
in a Bali villa.
How the return is calculated, how much you get back and how fast, what
happens after the 25 years of leasehold, and how it compares with other
options. No promises, with the source next to every figure.
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How we calculate our numbers:
why they are lower than the ones you
will see elsewhere, and why that is
good for you.
We estimate as realistically as we can, using real data from the 14 complexes and villas we
manage. If everything keeps going as it is now (nightly rates rising and Bali getting more
popular every year), returns will normally go up. But we can be wrong: the market changes,
the euro goes up or down, things like COVID happen. That is why we calculate with what is
happening today, not with what might happen in five years.

14
COMPLEXES AND VILLAS WE

MANAGE.
THE NUMBERS COME FROM THEM

100%
OF THE COSTS,  ONE BY ONE.
NOTHING IS  LEFT OUT OF THE

CALCULATION

0
PROMISES ABOUT THE FUTURE IN

THIS GUIDE.
ONLY WHAT IS  ALREADY HAPPENING

WHAT YOU WILL SEE IN MANY SALES PDFS WHAT WE DO

"Guaranteed" returns of 15-20% 10-14% (costs deducted, before your taxes in Spain)

"This area is going to be the next Bali"

Uluwatu is already the area with the most demand,
and you can see it today in real reviews and prices. It
is not burnt out: it is a hub for business and healthy
living, with the most beautiful beaches in Bali, reef
beaches with crystal-clear water

"You pay 0% tax"
We tell you what you pay: 20% in Indonesia and the
rest in Spain. And every cost, one by one

Guaranteed appreciation
Appreciation is not in the calculation. If it comes, it is
a gift: extra good news

They sell the villa and the problem is someone else's

They build, sell and forget: the problem is
yours. We manage your villa for 25 + 25
years: if the number fails, it fails us

Whoever only builds and sells earns from the sale; they do not care what it returns afterwards. We take a percentage of the rental income for 25 + 25 years: we only win
if you win.

If someone shows you a better number, ask them one question: who manages the villa after the sale? If the answer is
"someone else", that number is not theirs. And if it is them, ask for the numbers of their villas.
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Comparison with other countries:
€110,000 in each one, how much they
give and when you get your money
back.
The same money, €110,000, put in each option. That is how easy it is to compare.

How to read it. Return = what you keep each year after all costs. Money back in = years until rental income equals what
you put in. 25 and 50 years = net rental income collected. All estimates, with sources (1-7).

€ 1 1 0 , 0 0 0  I N … R E T U R N
M I N I M U M
I N V E S T M E N T  ( 6 )

Y O U  G E T  Y O U R
M O N E Y  B A C K  I N
( 1 )

2 5  Y E A R S  ( 2 ) 5 0  Y E A R S  ( 2 )

Uluwatu villa
(Agmakina)

10-14% (3) €110,000 7-10 years €275,000-385,000 €594,000-627,000 (7)

Bali, non-tourist
area (Balian, Amed,
north)

5-7% (5) €80,000 14-20 years €137,500-192,500 €275,000-385,000

Lombok, the
neighboring island

5-7% (5) €80,000 14-20 years €137,500-192,500 €275,000-385,000

Apartment in Spain 3-4% (4) €150,000 25-33 years €82,500-110,000 €165,000-220,000

Apartment in Dubai 4-5% (4) €200,000 20-25 years €110,000-137,500 €220,000-275,000

Dominican
Republic

6-8% (4) €140,000 13-17 years €165,000-220,000 €330,000-440,000

Puerto Rico 4-6% (4) €190,000 17-25 years €110,000-165,000 €220,000-330,000

Paraguay 4.5-6% (5) €120,000 17-22 years €123,750-165,000 €247,500-330,000

El Salvador 5-7% (5) €95,000 14-20 years €137,500-192,500 €275,000-385,000

(1) €110,000 divided by what each one leaves per year. All figures are after villa costs and before your taxes in Spain (p. 9). (2) What it leaves per year times the number
of years, with no price rises and no reinvesting: the most cautious reading. (3) Agmakina's own data, Uluwatu portfolio (how it is calculated, page 4). (4) Gross figures
from Global Property Guide, globalpropertyguide.com/rental-yields (Spain, Dominican Republic and Puerto Rico 2026; Dubai, REIDIN April 2026), minus 30-45% costs.
(5) Local sources 2026: Paraguay, ubicaprop.com.py and civis.com.py; El Salvador, negociossv.com and airroi.com; Lombok and non-tourist Bali, local portals. (6) Usual
entry price in that market today, indicative. (7) Realistic scenario (12%) over 50 years, with the cost of renewing the land in year 25 already deducted (pages 4 and 6).

If someone "guarantees" you 9% for 2-3 years, that money does not come from rental income: it is built into the price you
pay. After that, you get what the market gives. The 10-14% here already has villa costs deducted (page 4).
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How the return is calculated:
where the 10-14% comes from, line by
line.
This is how we get to 10-14% for a €110,000 villa. Gross is everything guests pay in a year.
Net (after villa costs, before your personal taxes in Spain, page 9) is what is left for you
after paying the four costs in the list (50% of gross). If your villa costs a different amount,
the math is the same in proportion.

€110,000 VILLA PESSIMISTIC REALISTIC OPTIMISTIC

Return per year 10% 12% 14%

What guests pay in a year (gross)* €22,000 €26,400 €30,800

minus Airbnb and Booking fees (real average, 15%) €3,300 €3,960 €4,620

minus Agmakina management (15%) €3,300 €3,960 €4,620

minus Indonesian local tax (10%) €2,200 €2,640 €3,080

minus villa costs: maintenance, electricity, water (10%) €2,200 €2,640 €3,080

What you keep per year (before your taxes in Spain) €11,000 €13,200 €15,400

What you keep per month €917 €1,100 €1,283

Collected in 5 years €55,000 €66,000 €77,000

Collected in 25 years €275,000 €330,000 €385,000

You get your €110,000 back in 10 years 8.3 years 7.1 years

In one sentence: of every €100 guests pay, €50 goes to costs and €50 is yours. With that, a €110,000 villa leaves you
between €917 and €1,283 a month, and you get back what you invested in 7-10 years.

*Gross comes from the real nightly rates and occupancy of the villas we already manage in Uluwatu (page 5). The 5-year and 25-year figures are the sum of the annual
net, without counting price rises.
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What our villas are earning today:
real 2026 data, and what the same
villa gives if you buy it today.
On the left, real figures from our management system (January to September 2026) for two
complexes of one-bedroom villas that our clients bought in 2024. On the right, the villas
you can buy today, with the same occupancy and the nightly rate at which they rent in
2026.

VILLAS OF PREVIOUS
CLIENTS ·  REAL 2026 DATA

VILLAS AVAILABLE TO
INVEST IN ·  2026 FORECAST

1-BEDROOM VILLA, FIGURES PER VILLA MORAIRA MALVARROSA
SANTANYI
UNGASAN

TIKA VILLAS

Purchase price €136,000 €148,000 €120,000 €110,000

Years rented with Agmakina 2 2 · ·

Guest reviews on Google 4.5 (38) 4.7 (13) · ·

Quarterly report to their owners Yes Yes · ·

Occupancy, normal months of 2026 84% 84% 80% 80%

Market nightly rate in their area €99-197 €99-197 €25-150 €99-197*

What guests pay per year (gross) €27,600 €28,200 €26,300 €26,300

minus 50% costs (page 4) €13,800 €14,100 €13,150 €13,150

What you keep per year (before your taxes in
Spain)

€13,800 €14,100 €13,150 €13,150

Return on purchase price 10.1% 9.5% 11.0% 12.0%

Moraira and Malvarrosa: data from our management system (Cloudbeds and PriceLabs), €1 = 20,365 IDR. Occupancy of normal months in 2026 (last 30 days: Moraira
89%, Malvarrosa 96%); the Jan-Sep average is lower (80-84%) because of three bad months. Market rate: PriceLabs, 1 bedroom, Sep 2026 (*Tika: Bingin, neighboring
area). Santanyi Ungasan and Tika: 2026 sale price, occupancy below the portfolio and the rate at which new villas rent this year.

Why whoever buys today earns more: the 2024 villas were sold at €136-148,000 through an intermediary. Today the
same villa costs €110-120,000 directly from the developer, with a bigger team and more management experience. Same
rental income, lower price: from 10% to 12%. And every quarter you get the same report they do: what guests paid, every
cost, and the transfer to your account.
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What happens at 25 years:
only the land is paid again. This is
what it costs.
With leasehold you do not buy the land forever: you use it for 25 years and, if you want,
renew for another 25. (Freehold gives 80 years, but only in areas with far less tourism and
with much worse numbers: page 7.) The villa (the construction) is yours from day one and is
never paid again. The only thing you pay again at 25 years is the land.

€110,000
WHAT THE EXAMPLE V ILLA COSTS,

LAND INCLUDED

€77,000
IS  THE CONSTRUCTION (70%) .

YOURS,  NEVER PAID AGAIN

€33,000
IS  THE LAND (30%) .

THIS IS  WHAT GETS RENEWED

Where the 30% comes from

In the villas we have already built, the land for the first 25 years cost between €17,000 and €35,000
depending on the project: around 30% of the villa's total price. That is why, for a €110,000 villa, we count
€33,000 for the land. The renewal price is not set by the landowner: three independent valuations of the
land are made (official appraisers), the average is calculated and it is signed before a notary.

W H AT  Y O U  W I L L  PAY  T O  R E N E W  I N  Y E A R  2 5 ,  D E P E N D I N G  O N  H O W  M U C H  T H E  L A N D  H A S  G O N E  U P

€33,000
IF  THE LAND IS  WORTH

THE SAME AS TODAY

€49,500
IF  IT  IS  WORTH 50% MORE

€66,000
IF  IT  IS  WORTH DOUBLE

Nobody can guarantee how much land will go up in Uluwatu in 25 years: that is why we show the three cases. In any of them, by then you will already have collected
€275,000-385,000 in rental income (page 4), often more than the renewal.

In one sentence: at 25 years you pay again only for the land (€33,000-66,000), not the villa. And with that you have
several strategies: keep renting, sell, or renew early and sell with more years ahead. The numbers are on page 8.
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And freehold?:
for a foreigner it is a right to build for
80 years, through a company.
Full ownership of land (Hak Milik) is only for Indonesians. What is sold to foreigners as
"freehold" is a right to build (HGB) in the name of an Indonesian company, 30 + 20 + 30
years: 80 at most by law (Regulation PP 18/2021). It is not forever, it is not in your name,
and in Uluwatu the land costs 3-4 times more.

80 years
MAXIMUM BY LAW (30  +  20  +  30 ) .

"FOREVER" DOES NOT EXIST

3-4 times
WHAT THE SAME LAND COSTS

IN ULUWATU IF  YOU BUY IT  THIS
WAY

~€2,900
PER YEAR,  JUST TO KEEP

THE MANDATORY COMPANY (PT
PMA)

W H AT  I T  C O S T S  T O  S E T  U P  A N D  K E E P  T H AT  C O M PA N Y  ( P T  P M A ) ,  O N  T O P  O F  T H E  V I L L A

SETTING IT UP, ONE TIME ONLY COST

Incorporating the PT PMA (notary, licenses, registration): real Agmakina case, 40 million IDR ~€2,000

Required paid-in capital: 2,500 million IDR (can be invested in the villa itself) ~€123,000

KEEPING IT,  EVERY YEAR COST

Accountant: bookkeeping, monthly filings and company taxes ~€1,500

Investor visa (KITAS): 25 million IDR every two years ~€600

Director's social security (BPJS); no mandatory salary if you are the director ~€500

Quarterly LKPM reports (4 per year) ~€300

Total per year, just to keep the company ~€2,900

Bali accountant fees, 2026, and a real Agmakina case. Of the €13,200 the villa leaves per year, about €2,900 would go to keeping the company (22%), plus €123,000 of
capital you have to pay in.

A N D  A  C H E A P  F R E E H O L D  O U T S I D E  U L U W AT U ?

It exists. In Balian, Amed or the north of Bali the land costs far less. But there a villa earns
5-7% with low occupancy (page 3). The tourist pays the rent, and the tourist is in Uluwatu.
A cheap freehold is a cheap villa in a place where nobody rents.
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Three strategies with the same villa:
long term (A), renew and sell (B), or
exit in 5 years with 45 ahead (C).
You do not have to wait until year 25 to renew. The renewal is negotiated with the
landowner and is often signed one or five years after you start renting. We recommend
reviewing it with them every five years and renewing as soon as there is cash flow: every
renewal adds 25 years and raises the value of your villa. Realistic scenario (12%): green
comes in, red goes out, orange is what you earn after deducting what you put in.

A  ·  L O N G  T E R M :  R E N E W  A N D  K E E P  R E N T I N G  U N T I L  Y E A R  5 0

−€110,000
YOU PUT IN AT THE

START
+

+€330,000
RENTAL INCOME

YEARS 1-25
(€13,200 × 25)

−
€33-66,000
RENEW THE LAND

(P. 6)
+

+€330,000
RENTAL INCOME

YEARS 26-50
= €484-517,000

NET GAIN
OVER 50 YEARS

And at the end you still own the villa: you sell it or renew again. It is the one that makes the most money: the money stays inside the villa and the villa stays yours.

B  ·  R E N E W  A R O U N D  Y E A R  2 0 - 2 5  A N D  S E L L  W I T H  2 5  Y E A R S  A H E A D

−€110,000
YOU PUT IN AT THE

START
+

+€330,000
RENTAL INCOME

YEARS 1-25
−

€33-66,000
RENEW THE LAND

(P. 6)
+

€110-
143,000
YOU SELL THE

VILLA
WITH 25 YEARS

AHEAD*

= €297,000
NET GAIN

OVER 25 YEARS

*You sell for what it is worth: the construction (€77,000) plus the newly renewed land (€33-66,000). If the land goes up, you pay more to renew but sell for more: it evens
out, and that is why the gain is €297,000 in all three cases. You earn less than in A, but in year 25 you have it all in cash.

C  ·  R E N T  F O R  5  Y E A R S ,  R E N E W  + 2 5  A N D  S E L L  W I T H  4 5  Y E A R S  A H E A D

−€110,000
YOU PUT IN AT THE

START
+

+€66,000
RENTAL INCOME

YEARS 1-5
(€13,200 × 5)

−
€33,000

RENEW +25 YEARS
IN YEAR 5

+
+€220,000

YOU SELL THE
VILLA

WITH 45 YEARS
AHEAD**

= €143,000
NET GAIN

OVER 5 YEARS (+130%)

**A villa with 45 years of leasehold is worth much more than one with 25: almost double the years ahead, plus five years of price rises in Uluwatu. If the same villa is
worth €110,000 today with 25 years, with 45 it is normally worth double: about €220,000 (estimate). You get back what you put in, earn €143,000 and exit in 5 years.
With the same logic you can rent for 5 years, not renew and sell with 20 years ahead, but you earn quite a lot less.

In one sentence: A earns the most (about €500,000 over 50 years), B gives you the cash in year 25 (€297,000), and C lets
you exit in 5 years with €143,000 of gain, more than double what you put in. All three come from the same villa: you
decide along the way, not the day you buy.
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Leasehold guarantees and taxes:
why it is safe and what taxes you pay.
"Leasehold": you use the land for 25 years, with the right to 25 more. The villa is yours from
day one.

It is not for life. It gives much more.
YOU PUT IN €110,000 AND OVER 50 YEARS €594,000-627,000 COMES IN:  MORE THAN €5 FOR EVERY EURO.  AN APARTMENT IN

SPAIN AT 3-4% DOES NOT EVEN DOUBLE YOUR MONEY IN THAT T IME

1 Renewing is a right, not a favor

It is in the contract: if you want to renew, the landowner

is obliged to do it.

2 The market sets the price, not the owner

Three independent valuations of the land, the average is

taken and it is signed before a notary. Only the land,

never the villa.

3 Only the land is paid again

The construction is yours from day one (pages 4 and 6).

4 It can be inherited and sold

Like any property: the next owner receives the years

that are left.

H O W  Y O U  A R E  TA X E D ,  I N  S H O R T

W H AT  Y O U  N E E D  T O  K N O W

You buy (or lease) in your own name, as an individual, or through your Spanish SL. You do not need to set up any
company in Indonesia or have a local partner.

Indonesia keeps a flat 20% of what the villa earns, whether you are an individual or a company. There is a treaty with Spain
so you do not pay twice: that 20% is deducted from what you owe here.

With an SL: the SL pays 25% in Spain, so only the remaining 5% is left to pay. As an individual: you pay the difference up
to your IRPF bracket. General information, not tax advice: confirm it with your advisor.

WHAT YOU KEEP, AFTER TAXES PESSIMISTIC REALISTIC OPTIMISTIC

What the villa in Bali leaves, before taxes 10% 12% 14%

As an individual, after IRPF (25-35%) ~7% ~8.4% ~9.8%

If you invest with your SL (20% Indonesia + 5% Spain) 7.5% 9% 10.5%
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Completed villa or off-plan:
what changes between one and the
other.
"Off-plan" means buying before it is built: you pay less and in installments during the 14
months of construction, and you start collecting when it is handed over. "Completed"
means buying a villa that is already being rented: you pay more, but you collect from the
first month. Neither is better in general.

  OFF-PLAN COMPLETED VILLA

Indicative price €110,000 €127,000-190,000

How you pay
In installments during the 14

months of construction, not all at
once

All at once, or with a loan in Spain
(p. 11)

You start collecting rent After 14 months The first month

Rent you do not collect during construction* ~€15,400 €0

Construction risk (delays) Exists None, it is already built

What you can see before buying Plans and finishes
The real villa and its reviews (p.

12)

*14 months of construction without rent, at €1,100 per month (realistic case on page 4).

Off-plan
FOR THOSE WHO PREFER TO PAY LESS AND IN

INSTALLMENTS,  AND CAN WAIT  14  MONTHS

Completed
FOR THOSE WHO WANT TO COLLECT FROM THE F IRST

MONTH AND SEE THE V ILLA WORKING BEFORE SIGNING

How an off-plan villa is paid, step by step: 6 payments, from reservation to license. 5% reservation, 10% at signing
before a notary, 50% when construction starts, 25% for installations and furniture, 7% with the keys and 3% with the
license.
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How to finance it:
with the same money, paying cash
gets you one villa; with the bank, two.
No bank gives a mortgage on a villa in Bali. What Spanish banks do is lend you money
against your home that is already paid off: up to 60% of its value, at 3-4%. With that, you
pay for the first villa and the bank pays for the second. Full installment (principal plus
interest). Reference only, not an offer or financial advice.

YOUR €110,000, IN TWO WAYS PAYING CASH WITH THE BANK

Villas you buy 1 2

You put in €110,000 €110,000 (villa 1)

The bank puts in: loan secured by your home, 3.5% over 25 years* €0 €110,000 (villa 2)

What the villas leave per year (page 4) €11,000-15,400 €22,000-30,800

Installment per year, principal + interest (€551 per month) €0 −€6,610

You keep per year €11,000-15,400 €15,400-24,200

At 25 years, debt-free 1 villa 2 villas

Villa 2 pays its own installment: it leaves €11,000-15,400 and the installment is €6,610. For a €110,000 loan you need a home with no mortgage valued at around
€185,000 (the bank lends up to 60%), plus valuation, notary and registry fees; not every bank finances investment outside Spain. If you stop paying, the collateral is
your home.

N O  H O M E  T O  P U T  U P :  P E R S O N A L  L O A N  ( O N LY  T O  T O P  U P,  N O T  F O R  A  W H O L E  V I L L A )

You borrow €75,000 (usual cap) at an average 7.6%** over 10 years Installment per year −€10,730

Those €75,000 in Bali leave per year (10-14%) +€7,500-10,500

For the first 10 years you put in €20-270 per month; from year 11
to 25 you collect it all

+€7,500-10,500

In one sentence: with your home as collateral, the bank pays for the second villa and the guests pay the loan. With the
same money from you, you go from €11,000-15,400 a year to €15,400-24,200 (×1.4-1.6), and at 25 years you have two
villas with no debt instead of one.

*Fixed rate at traditional banks, mortgage-backed loans, 2.5-4% TIN, 2026. **Average rate on personal loans, Bank of Spain (bde.es), June 2026: 7.59% APR.

R E T U R N S  A N D  N U M B E R S 1 1

R E T U R N S  A N D  N U M B E R S  ·  W W W. A G M A K I N A G R O U P. C O M 1 1  /  1 3



The portfolio, verifiable today:
the 14 complexes and villas we already
manage, with real reviews.
Everything can be checked before you take a step: at agmakinagroup.com/portfolio or on
Airbnb you can see the nightly rate, availability and reviews of each villa.

Masuka Loft Hotel
Boutique hotel · 11 loft vil las
· Melasti

SDB Villas
Complex of 3 vil las · Melasti

Arrecife Villas
Complex of 10 vil las · Melasti

Jepun Sari Hotel
11-room hotel · Bingin

Moraira Villas
Complex of 9 vil las · Bingin

Malvarrosa Villas
Complex of 10 vil las · Bingin

Ribamar Villas
Complex of 15 vil las · Bingin

Villa Nova
3-bedroom vil la · Bingin

Bingin Hills Villas
Complex of 2-bed vil las ·
Bingin

Kembali Villas
Complex of 8 2-bed vil las ·
Balangan

Santanyi Villas Balangan
Complex of 6 vil las ·
Balangan

Santanyi Villas Ungasan
Complex of 8 vil las ·
Ungasan

Elmon Ricefield Hotel
Boutique hotel, 8 rooms ·
Canggu

Villa Salamanca
3-bedroom vil la · Canggu

You can come and see it before you sign: you see the villa, meet the team and decide on the spot. And if you prefer not
to travel to sign, everything can be done with a power of attorney by video, from Spain.
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A G M A K I N A  G R O U P  ·  U L U W A T U ,  B A L I

Numbers you can
check, not just promise.
Villa from €110,000 · 10-14% annual target · agmakinagroup.com


