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Introduction  
 
The Monegasque economy, like the global economy, continues to feel the impact of a health 
situation that remains precarious and uncertain. Figures from the Quaterly Economic Bulletin(1) 
provide on overview of the economy for the past year. However, full economic results for 2020 are 
not yet available. Despite a summer period that enabled activity to resume to a significant extent 
and the recovery of most economic indicators, annual figures are down, adversely hit by 
performance in the second quarter. The real estate market has also been affected by the health 
crisis and associated economic impact. 
 
The market for new sales is dependent on deliveries, and in 2020, just 26 apartments were 
delivered. As in 2019, off-plan sales accounted for the majority (75%) of transactions, nonetheless, 
the number of sales fell far short of the figure seen over the last five years. 
 
The resale market also experienced a decline.  
 
The average price per square meter decreased slightly (-1.1%), falling below €48,000 to €47,619. 
However, this average has increased by 52.3% in the last decade. 
 
The cumulative value of transactions (new properties and resales) declined sharply (-22.3%) to a 
level similar to that seen in 2017. 
 
Figure 1.  Aggregate value of real estate transactions 
 

 
Unit: million of euros 
Sources: Department of Tax Services, IMSEE 

 
(1) Available on the IMSEE official statistics institute website : www.imsee.mc 
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1. The real estate sales market 
 
The number of sales is dependent on deliveries of new apartments and sales of buildings under 
construction. 

1.1  In the non-regulated sector, 26 apartments delivered in 2020 

Over the course of the decade, 487 new apartments were delivered, including 26 in 2020.  
 

Table 1. New apartments delivered in the non-regulated sector in 2020  
 

 
 

 
Source: Department of Forward Studies, Urban Planning and Mobility 

 
  

Building name
Number of 

apartments
2011 l'Oiseau Bleu 20
sous-total 2011 20
2012 Le Monte-Carlo View 45

Le Simona 24
sous-total 2012 69
2013 Villa Roccabella 1

Villa Victoria 4
Villa Dryade 4
La Lestra 10

sous-total 2013 19
2014 Villa Rignon 1

Villas du Sporting 3
Villa La Belle Vie (ex Villa Louis) 1

sous-total 2014 5
2015 Tour Odéon 156

Le Méridien 30
La petite Afrique 8
Villa Petrouchka 1

sous-total 2015 195
2016
2017 Villa Stella D1 1

Castel Ciel Azur (surélévation) 2
Les Cigognes 11
Villa Aphrodita 1

sous-total 2017 15
2018 Le Stella : Blocs A, B, C et D 89
sous-total 2018 89
2019 26 Carré Or 9

One Monte-Carlo 40
sous-total 2019 49
2020 Pavillon France 4

The Winch 5
Palais de la plage 17

sous-total 2020 26
Total 487

pas de livraison d'appartement neuf
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1.2  A number of sales divided by two 
 
Table 2. Number of decennial sales by apartment type 

 
Sources: Department of Tax Services, IMSEE 

 
 
Figure 2. Number of decennial sales by apartment type 

 
Sources: Department of Tax Services, IMSEE 

 

There was a much more notable decline in the number of transactions involving small apartments. 
In 2019, studios and one-bedroom apartments accounted for two thirds of transactions by volume, 
while in 2020 they represented only slightly more than a third. 

 
 
 
 
 
 
Owing to the low number of villas sold (one in 2017 and one in 2018), and in order to ensure that 
the data remain anonymous, they have been included with properties of five or more rooms. 
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1.3  Less marked fall in value of sales 
 
Table 3. Value of decennial sales by apartment type 

 
Unit: million of euros 
Sources: Department of Tax Services, IMSEE 
 

 
 
Figure 3. Value of decennial sales by apartment type 

 
Unit: million of euros 
Sources: Department of Tax Services, IMSEE 

 

The value of sales also fell, though less sharply (-32%) than the number of sales (-52%) due to the 
types of properties sold: fewer studios and one-bedrooms, but more two-bedrooms. 

 
 
 
 
 
 
Owing to the low number of villas sold (one in 2017 and one in 2018), and in order to ensure that 
the data remain anonymous, they have been included with properties of five or more rooms. 
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1.4  One in two sales worth more than €7.3M 
 
Table 4. Mean and median decennial sale prices  

 
Unit: million of euros 
Sources: Department of Tax Services, IMSEE 

 
Figure 4. Mean and median decennial sale prices 

 
Unit: million of euros 
Sources: Department of Tax Services, IMSEE 

 
The mean and median prices saw a strong increase due to the type of properties sold. 
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1.5  Fewer apartments sold, but higher prices 
 
Sales were divided into three bands: under €5M, from €5M to €10M, and over €10M. 
 
Table 5. Number of new apartments sold per year and price band 

 
Sources: Department of Tax Services, IMSEE 
 
Figure 5. Breakdown of number of new apartments sold per year and price band 

 
Sources: Department of Tax Services, IMSEE 
 
In 2020, transactions with a value of less than €5 million made up just 44% of sales, whereas in 
2019 they accounted for 67% and in 2017 and 2018, more than 80%. Nearly one in three 
transactions exceeded €10 million. This trend is due to the type of properties sold as well as the 
move upmarket in terms of properties offered for sale. 
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2. The real estate resale market 
 

2.1.  Fewer transactions 
 
Table 6. Number of decennial resales by apartment type 

 
Sources: Department of Tax Services, IMSEE 

 
Figure 6. Number of decennial resales by apartment type  

 
Sources: Department of Tax Services, IMSEE 
 
Following the same trend as the market for new properties, the number of resales fell by 7.9% (34 
fewer sales than in 2019), but remained at a high level with nearly 400 transactions. With the 
exception of studios (+7%) and three-bedroom properties (stable), all types of apartment saw a 
decline in the number of transactions (of up to 53% in the case of buildings and villas).  
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2.2. Rise in total value of resale transactions  
 
Table 7. Value of decennial resales by apartment type  

 
Unit: million of euros 
Sources: Department of Tax Services, IMSEE 
 
Figure 7. Value of decennial resales by apartment type 

 
Unit: million of euros 
Sources: Department of Tax Services, IMSEE 
 
The value of resold properties sold declined at a sharper rate (-21%) than the number of resales  
(-8%). This was primarily due to a significant fall in transactions involving buildings or villas. 
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2.3. Mean and median resale prices on the increase 
 
Table 8. Mean and median decennial resale prices 

 
Unit: million of euros 
Sources: Department of Tax Services, IMSEE 
 
Figure 8. Mean and median decennial resale prices 

 
Unit: million of euros 
Sources: Department of Tax Services, IMSEE 
 
The mean and median prices of resold property fell by 14.3% and 10.8% respectively in 2020. Half 
of transactions related to properties worth more than €3.1 million. 
Over the last 10 years, the mean price has increased by nearly 35% while the median price has 
risen by more than 82%. 
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2.4.  Rising apartment prices 
 
Table 9. Number of apartment resales per year and price band 

 
Sources: Department of Tax Services, IMSEE 

 
Figure 9. Breakdown of apartment resales per year and price band 

 
Sources: Department of Tax Services, IMSEE 

 
In 2020, more than a quarter of transactions (28%) involved properties worth more than €5 
million, up from just 14% in 2011.   
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3. Comparative study of property sales and resales 
 

3.1. Fewer transactions 
 
Table 10. Number of decennial sales and resales 

 
Sources: Department of Tax Services, IMSEE 

 
Figure 10. Number of decennial sales and resales 

 
Sources: Department of Tax Services, IMSEE 

 
As in 2019, the number of sales and resales fell. In terms of volume, the decline was more 
pronounced on the market for new properties due to the limited number of new apartments 
delivered. 
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3.2.  Sales and resales amounts decrease significantly 
 
Table 11. Value of decennial sales and resales 

 
Unit: million of euros 
Sources: Department of Tax Services, IMSEE 

 
Figure 11. Value of decennial sales and resales 

 
Unit: million of euros 
Sources: Department of Tax Services, IMSEE 

 

With the exception of 2015 and 2019, the value of sales and resales has been moving in the same 
direction. This year, the value of both fell, with a total decline of more than 20%. 
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3.3   Mean prices of a sale and resale on the increase  
 
Table12. Mean prices of a decennial sale and resale 

 
Unit: million of euros 
Sources: Department of Tax Services, IMSEE 

 
The mean price of a resold property dipped slightly in 2020, while the mean price of new properties 
rose significantly. 
 
Figure 12. Mean prices of a decennial sale and resale 

 
Unit: million of euros 
Sources: Department of Tax Services, IMSEE 
 

 

The mean price of resold property has followed a consistent upward trend, despite a slight dip in 
2020. The mean price of a new property has fluctuated to a greater degree since it depends on the 
type of new properties available and a small number of transactions. 
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4. Geographical study of the real estate market 
 

4.1.  Distribution of housing by district 
 
Figure 13. Surface area occupied by housing by district planned in 2020 

 
Sources: Department of Forward Studies, Urban Planning and Mobility, IMSEE   
 

Table 13. Number and surface area of buildings per quarter at 1 January 2021 

 
Units: number and thousands of m²  
Sources: Department of Forward Studies, Urban Planning and Mobility  
 

Residential properties, including state-owned properties, make up 61% of buildings in the 
Principality. 
Forty-three percent of buildings for residential use are located in the Monte-Carlo and La Rousse 
districts. 
 
 
 
Since Sovereign Ordinance n° 4,481 of 13 September 2013, the Principality’s territory has been divided into seven 
official districts with clear boundaries based on the urban development plan. In addition, there are the two reserved 
districts of Monaco Ville and Ravin Sainte Dévote, which are governed by Ordinance Act n° 674 and Sovereign 
Ordinance n° 3,647 of 9 September 1966 (amended). However, the very rare transactions concerning properties 
located in Ravin Sainte Dévote (six in twelve years) are included with those in the Moneghetti district.  
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4.2.  More than one in three transactions took place in Monte-Carlo 
 
Table 14. Number of real estate resale transactions by district 

 
Sources: Department of Tax Services, IMSEE 

 
Only three districts saw an increase in resales: Monte-Carlo, Jardin Exotique and Larvotto. 
 
Figure 14. Breakdown of real estate resale transactions by district in 2020 

 
Sources: Department of Tax Services, IMSEE 

 
With 136 resales, Monte-Carlo accounted for more than a third of transactions (compared with a 
quarter in 2019). 
Resales in Larvotto more than doubled, but remained at a very low level (7). 
 
 
 
This chapter only looks at resales. The number of sales of new homes is insufficient to establish 
meaningful statistics. 
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4.3. More than a third of transactions took place in Monte-Carlo 
 
Table 15. Value of real estate resale transactions by district 

 
Unit: million of euros 
Sources: Department of Tax Services, IMSEE 

 
Graphique 15. Breakdown of real estate resale values by district in 2020 

 
Unit: millions of euros  
Sources: Department of Tax Services, IMSEE 

 
Monte-Carlo is still the leading district with regard to the value of transactions. 
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5. Price per square meter 

5.1. Over 48,000 euros per square meter 
 
Table 16. Mean price per decennial square meter of a real estate resale 

 
Units: millions of euros, m2 and euros  
Sources: Department of Tax Services, IMSEE 
 

Figure 16. Mean price per decennial square meter of a real estate resale 

 
Unit: euro  
Sources: Department of Tax Services, IMSEE  
 

Following strong growth in 2018 (+18.1%), the price per square meter fell slightly for the second 
year in a row (-1.3% in 2019 then -1.1% in 2020) and dipped below €48,000 (€47,619). It has risen 
by more than 52% in ten years. 
 
This study was carried out using data supplied by the Department of Tax Services Mortgage Division for resales. 
However, the surface area of the properties sold is not always known.  
The known sample concerns 3,421 resales completed between 2011 and 2020 for a total value of €14.2 billion and a 
surface area of more than 355,000 m². In 2020, details of surface area were known for 346 out of 395 transactions, or 
87.6%. For sales since 2011, this figure is 79.9%.  

(1) where the area is known  
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5.2  Increase in price per square meter for one-bedroom properties 
 
Table 17. Price per square decinnale meter by apartment type 

 
Unit: euro  
Sources: Department of Tax Services, IMSEE 

 
The price per square meter rose significantly for one-bedroom properties (+6%) and has seen the 
strongest increase over the last decade (+70%).  
The price per square meter for three-bedroom properties was stable (+0.5%) after the strong 
growth seen in 2019 (+16.4%). This is the only type of apartment where prices exceed €50,000 per 
square meter.  
The price per square meter for four-bedroom and larger properties also increased (+1.2%) to nearly 
€50,000.  
On average, price per square meter has risen by more than 52% in the last decade. 
 

5.3  Larvotto is the most expensive district (€65,520) 
 
Table 18. Price per square meter by district 

 
Unit: euro  
Sources: Department of Tax Services, IMSEE 
 

In some districts, the number of transactions was too low to calculate the price per square meter. 
This was true of Monaco-Ville, where there was just one transaction for which the surface area was 
known in 2020.  
On the other hand, there were seven resales in Larvotto, which means the price per square meter 
can be calculated this year. At an average price of €65,520 per square meter, it is once again the 
most expensive district in Monaco (it also held this title in 2017 and 2018).  
Fontvieille robbed Monte-Carlo of the second-place slot. Together with Larvotto, these are the 
three districts where the price per square meter is above €50,000. The lowest prices are found in 
Jardin Exotique (€37,500/m²). 
 
 
 
NA : Non applicable. There are insufficient numbers of transactions to allow the price per square, 
meter to be calculated annually in Larvotto and Monaco-Ville.  
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Figure 17. Mean price per square meter of a real estate resale in the Larvotto, Monte-Carlo, 
Fontvieille and La Condamine districts 

 
Unit: euro  
Sources: Department of Tax Services, IMSEE  
 

In years when it can be calculated, the price per square meter in Larvotto is also higher than that 
found in other districts. 
The decline in the price per square meter in La Condamine in 2020 (-9.3%) took this district below 
the €50,000 mark. Monte-Carlo and Fontvieille held up better, with prices staying above €50,000. 
Despite the decline in the price per square meter in 2020, Les Moneghetti is the only district in 
which prices have doubled in 10 years (+115%).  
 
Figure 18. Mean price per square meter of a real estate resale by district in 2020 

 
Sources: Department of Forward Studies, Urban Planning and Mobility, IMSEE   
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6 Note on Methodology 
 
 
The aim of this Observatory is to provide information on activity in Monaco’s real estate sector, 
specifically the private residential sector, and the way in which it has developed over the last ten 
years.  
 
This document contains detailed characteristics about real estate activity in Monaco, including the 
number and value of transactions.   
 
The Observatory looks exclusively at residential buildings in the private sector. State-owned 
property is not included in the scope of the study.   
 
Figures for sales and resales are based on declarations made to the Mortgage Division of the 
Department of Tax Services.  
 
In the Principality of Monaco, the saleable surface area of a property is currently calculated from 
the external face of the external walls to the centre line of party walls forming the boundary of 
shared areas of the building. Loggias and balconies are included in full (100%), while roof terraces 
and gardens are included at a rate of 50% of their real ground area.  
 
In the case of grouped sales, the price of an apartment is prorated to the number of rooms.  
 
So-called “life annuity” sales are not included in these statistics, since it is not possible to determine 
the actual price of the property at the time of the transaction. 

7 Glossary 
 
 
Property: A piece of immovable property. This may be a plot of undeveloped land (i.e. one on which 
no buildings of any kind have been constructed), a building or a part of a building, whether it is 
used for residential, office, storage, or industrial purposes or mixed-use.  
  
Sale:  For the purposes of this study, the meaning of the term “sale” is based on real estate tax 
rules. A transaction concerning an immovable property is liable for VAT if the property is being sold 
for financial consideration for the first time. This is referred to as a “sale”. However, this first 
transaction must take place within five years of the building being completed. The number of sales 
therefore concerns premises being sold for the first time. It is important not to confuse the number 
of sales with the number of transactions, which refers to the number of transfers of legal ownership. 
A single transaction may concern one or more properties. 
 
Resale : When a property is sold for the second time, or for the first time but more than five years 
after it is completed, this is technically referred to as a “resale”. 
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