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Introduction  
 
The Monegasque economy, like the rest of the world, continues to be impacted by a delicate health 
situation with the arrival of the variant Omicron in the fourth quarter. The data from the Quarterly 
Economic Bulletin allows us to draw up an economic balance sheet for the past year. However, the 
economic results for 2021 are not fully known yet. Even if most of the economic indicators are 
increasing compared to 2020 and despite a summer period that allowed a clear recovery in activity, 
not all of them have returned to their 2019 level. 
 
The real estate market also remains affected by the health crisis and its economic consequences. 
In 2021, it counts 29 transactions and 160 million euros more than in 2020, but is down by 5% in 
volume and 17% in value compared to 2019. 
 
The average price per square metre grows by 9% and exceeds €50,000, increasing by almost 75% 
in ten years. 
 
 
Figure 1. Evolution of the cumulative amount and number of real estate transactions 

 
Unit: billion and number of flats 
Sources: Department of Tax Services, Monaco Statistics 
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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 
 

  In the non-regulated sector, 90 apartments delivered in 2021 
 
Over the decade, 557 new flats have been delivered, including 90 in 2021. 
Despite this significant delivery, the number of sales remains limited with only 23 sales, 30% of 
which are off-plan. 
 
Table 1. New apartments delivered in the non-regulated sector 

  Name of the building Number of flats 
2012 Le Monte-Carlo View 45 
  Le Simona 24 
subtotal 2012   69 
2013 La Lestra  10 
  Villa Dryade  4 
  Villa Victoria  4 
  Villa Roccabella  1 
subtotal 2013   19 
2014 Villas du Sporting 3 
  Villa La Belle Vie (ex Villa Louis) 1 
  Villa Rignon 1 
subtotal 2014   5 
2015 Tour Odéon 156 
  Le Méridien 30 
  La petite Afrique 8 
  Villa Petrouchka 1 
subtotal 2015   195 
2016 pas de livraison d'appartement neuf 
2017 Les Cigognes 11 
  Castel Ciel Azur (surélévation) 2 
  Villa Aphrodita 1 
  Villa Stella D1 1 
subtotal 2017   15 
2018 Le Stella : Blocs A, B, C et D 89 
subtotal 2018   89 
2019 One Monte-Carlo 40 
  26 Carré Or 9 
subtotal 2019   49 
2020 Palais de la plage 17 
  The Winch 5 
  Pavillon France 4 
subtotal 2020   26 
2021 Mona Résidence 62 
  Villa Palazzino 25 
  Villa Parana 2 
  Villa Esméralda 1 
subtotal 2021   90 
Total   557 

 
Source: Department of Forward Studies, Urban Planning and Mobility 
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  The number of sales goes up 
 

Table 2. Number of decennial sales by apartment type 

 
Sources: Department of Tax Services, Monaco Statistics 

 
Figure 2. Number of decennial sales by apartment type 

 
Sources: Department of Tax Services, Monaco Statistics 

 
With 23 transactions, the number of sales increases by 44% compared to 2020, without however 
returning to its 2019 level (-30%). Almost half of the flats sold in 2021 are three-room apartments. 
It is the first year since 2006 that so many flats of this size have been sold in the Principality. 
 
 
 
 
 
 
 
 
 
 
 
 

Due 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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  Less pronounced increase in the amount of sales 
 
Table 3. Value of decennial sales by apartment type 

 
Unit: million of euros 
Sources: Department of Tax Services, Monaco Statistics 

 
Figure 3. Value of decennial sales by apartment type 

 
Unit: million of euros 
Sources: Department of Tax Services, Monaco Statistics 

 
The amount of sales is increasing (+8%) but less evidently than the number of transactions (+44%).  
Despite its increase compared to 2020, the new housing market remains below its 2019 level  
(-30% in volume and -26% in value).  
 
 
 
 
 
 
 
 
 
Due 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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  One out of two sales worth more than €6.5M 
 
Table 4. Mean and median sale prices over the decade 

 
Unit: million of euros 
Sources: Department of Tax Services, Monaco Statistics 

 
Figure 4. Mean and median sale prices over the decade 

 
Unit: million of euros 
Sources: Department of Tax Services, Monaco Statistics 

 
While the mean and median prices are lower than in 2020, they are higher than in 2019. Over 10 
years, the average price has increased by 30% while the median has remained at the same level. 
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  A majority of flats between €5 and €10 million 
 
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 range 

 
Sources: Department of Tax Services, Monaco Statistics 

 
Figure 5. Breakdown of number of new apartments sold per year and price range 

 
Sources: Department of Tax Services, Monaco Statistics 

 
While the proportion of transactions under €5 million continues to decline, almost one in two 
properties were sold for a price between €5 and €10 million in 2021. 
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2. The real estate resale market 
 

 Distribution of housing by neighbourhood  
 
Figure 6. Area occupied by dwellings by scheduled neighbourhood in 2021 

 
Sources: Department of Forward Studies, Urban Planning and Mobility, Monaco Statistics 

 
Table 6. Number and area of buildings per neighbourhood on 1 January 2022 

 
Unit: number and thousand of m2 
Source: Department of Forward Studies, Urban Planning and Mobility 

Housing, including public housing, represents 61% of the surface area built in the Principality. 
Almost half (43%) of the surface area built for residential use is located in the Monte Carlo and La 
Rousse districts. 
 
Since Sovereign Order no. 4,481 of 13 September 2013, the Principality's territory has been divided into seven ordered, 
precisely delimited districts based on the urbanisation plan, to which are added the two reserved sectors of Monaco 
Ville and Ravin Sainte Dévote governed by Law Order no. 674 and Sovereign Order no. 3,647 of 9 September 1966, 
as amended. However, the very rare transactions involving property located in the Ravin Sainte Dévote (six in twelve 
years) are recorded in the Moneghetti.  

District
No. of 

buildings
Aggregate 
surf. area

Housing

Monte-Carlo 323 836,4 490,8
La Rousse 133 443,4 382,1
Jardin Exotique 183 387,8 246,1
Fontvieille 131 622,0 233,5
La Condamine 277 393,8 222,3
Les Moneghetti 151 227,2 203,4
Larvotto 49 313,6 190,3
Monaco Ville 228 111,8 61,6
Sainte Dévote 13 14,0 6,3
Total 1 488 3 350,0 2 036,4
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  The number of resales passes the 400 mark again 
 
Table 7. Ten-year trend in the number of resales by type of flat 

 
Sources: Department of Tax Services, Monaco Statistics 

 
Figure 7. Ten-year trend in the number of resales by type of flat 

 
Sources: Department of Tax Services, Monaco Statistics 

 
In 2021, the number of resales increases (+5.6%) and again exceeds the 400 transaction mark. 
With the exception of 4-room apartments (-9.8%), the number of resales of each type of flat has 
improved. Nearly 80% of transactions concern studios, 2-room and 3-room apartments. This 
distribution is fairly stable over the decade. 
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  Resales increase by 70% in La Condamine 
 
Figure 8. Distribution of the number of property resales by district in 2021 

 
 
Sources: Department of Tax Services, Monaco Statistics 

 
Table 8. Number of property resales by district 

 
Sources: Department of Tax Services, Monaco Statistics 

 
Compared to the previous year, half of the districts saw an increase in their number of resales. 
Despite their slight decrease, Monte-Carlo and La Rousse account for more than half of the 
transactions.  
With an growth of more than 70%, La Condamine reached 48 resales, its highest number since 
2008, and joined the top three for the first time.  



 Real Estate Observatory 2021 – January 2022 13 

 

 Smaller flats are more popular 
 
Figure 9. Distribution of resales by number of rooms and district in 2021 

 
Sources: Department of Tax Services, Monaco Statistics 

 
In 2021, the overwhelming majority of resales (nearly 8 out of 10) are of 3 rooms or less. The average 
number of rooms varies little: it ranges from 2.2 in Jardin Exotique and Monaco-Ville to 3 in 
Moneghetti and Larvotto. 
 
Table 9. Distribution of resales by number of rooms and district in 2021 

 
Sources: Department of Tax Services, Monaco Statistics 

 
In Monte Carlo, the district with the most transactions in the Principality, 60% of resales are of two-
room properties or less.  
In the Moneghetti, three out of ten transactions were for a property with four rooms or more, 
whereas this proportion is one in ten in the Jardin Exotique. 
 
 
 
 
Due to the low number of villa resales (6 in 2021) and in order to anonymise the data, these have 
been included in properties of five rooms or more.  
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 The amount of resales passes the €2 billion mark again 
 
Table 10. Ten-year trend in the amount of resales by type of flat 

 
Unit: million of euros 
Sources: Department of Tax Services, Monaco Statistics 
 

 
Figure 10. Ten-year trend in the amount of resales by type of flat 

 
Unit: million of euros 
Sources: Department of Tax Services, Monaco Statistics 

 
With more than 2 billion euros, the value of resales increases more strongly (+7.3%) than their 
volume (+5.6%), mainly due to the typology of flats (10 additional properties of 5 rooms and more 
were sold in 2021).  
However, it has not returned to its 2019 level of €2.5 billion (-15.3%), notably because twice as 
many villas were sold that year. 
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 More than a third of all transactions take place in Monte Carlo 
 
Table 11. Amount of property resales by district 

 
Unit: million of euros 
Sources: Department of Tax Services, Monaco Statistics 

 
More than a third of the total amount of resales is realised in Monte Carlo, i.e. €771 million. 
 
Figure 11. Change in the amount of resales per district between 2020 and 2021 

 
Unit: million of euros 
Sources: Department of Tax Services, Monaco Statistics 

 
Of the 8 districts listed in the Principality, 6 have seen the amount of their transactions increase 
between 2020 and 2021.  
However, compared to 2019, the only districts to increase are Larvotto and Monte Carlo.  
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 Average and median resale prices increase slightly 
 
Table 12. Ten-year trend in average and median resale prices 

 
Unit: million of euros 
Sources: Department of Tax Services, Monaco Statistics 

 

Figure 12. Ten-year trend in average and median resale prices 

 
Unit: million of euros 
Sources: Department of Tax Services, Monaco Statistics 

 
Reaching €5m in 2021, the average price increases but remains well below its 2019 level (-12.9%). 
One out of two transactions is for a property worth more than €3.2 million. 
  



 Real Estate Observatory 2021 – January 2022 17 

 

  A majority of flats under €5M 
 
Table 13. Number of apartment resales per year and price range 

 
Sources: Department of Tax Services, Monaco Statistics 

 
Figure 13. Breakdown of apartment resales per year and price range 

 
Sources: Department of Tax Services, Monaco Statistics 

 
In 2021, 3 out of 10 flats are sold for more than €5M, whereas this was the case for only 16% of 
transactions in 2012.  
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3. Price per square meter 

 Square footage exceeds €50,000 for the first time 
 
Table 14. Mean price per square meter of a real resale over the decade 

 
Unit: million euros, m² and euros  
Sources: Department of Tax Services, Monaco Statistics 

 
Figure 14. Mean price per square meter of a real resale over the decade 

 
Unit: euro 
Sources: Department of Tax Services, Monaco Statistics 

 
After a slight fall in 2020 (-1.1%), the price per square metre shows a clear increase in 2021 and 
exceeds the symbolic €50,000 mark for the first time, approaching €52,000. It is up by almost 75% 
in 10 years. 
 
This study was carried out thanks to data provided by the Mortgage Division of the Tax Services Department 
concerning resales. However, the surface area of the properties sold is not always known.  
The known sample concerns 3,511 resales carried out between 2012 and 2021 for a total amount of 19.0 billion euros 
and a surface area of over 366,000 m². In 2021, the surface area is known for 331 transactions out of 417, or 79.4%. 
Since 2012, this percentage has been 79.2%.  

(1) with known surface area  
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 The price per m² grows for almost all types of flats 
 
Table 15. Price per square meter by apartment type over the decade 

 
Unit: euro 
Sources: Department of Tax Services, Monaco Statistics 

 
Between 2020 and 2021, the price per square metre increases by 9.0%. With the exception of four-
room apartments, the price per square metre has increased for all types of flats.  
Only properties with less than three rooms remain below the €50,000 per m² mark, while those with 
five or more rooms have passed the €60,000 mark, with an increase of 21.7% compared to 2020. 
 
  



 Real Estate Observatory 2021 – January 2022 20 

 

 At almost €60,000 per m², Monte Carlo is the most expensive district in 2021 
 
Figure 15. Average price per square metre of a property resale by district in 2021 

 
Sources: Department of Tax Services, Monaco Statistics 

 
Table 16. Ten-year change in the price per square metre per district 

 
Unit: euro 
Sources: Department of Tax Services, Monaco Statistics 

 
In some areas, the number of transactions is too low to calculate the price per square metre. This 
is the case for Monaco-Ville (no transactions with a known surface area in 2021).  
On the other hand, with 6 resales for which the surface area is known, the price per square metre 
of Larvotto could be calculated. While it is usually the most expensive area per square metre, in 
2021 it is overtaken by Monte Carlo, where flats were sold at almost €60,000 per square metre. 
Fontvielle is not far behind with €58,800 per square metre.  
The lowest price is in Jardin Exotique (35,460 €/m²). 
 
 
 
 
 
*NA: Not applicable. The number of transactions is not always high enough to calculate the 
evolution of the price per square metre per neighbourhood for Larvotto and Monaco-Ville.  
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4. Comparative study of property sales and resales 
 
Table 17. Ten-year trend in the number of sales and resales 

 
Sources: Department of Tax Services, Monaco Statistics 

 
Figure 16. Ten-year trend in the amount of sales and resales 

 
Unit: million of euros 
Sources: Department of Tax Services, Monaco Statistics 

 

In 2021, the cumulative number of transactions increases (+7.1%) in the same proportions as the 
cumulative amount of sales and resales (+7.3%). However, the 2019 level is not reached either in 
terms of volume (-4.8%) or in terms of value, which shows a more obvious decline (-17%). 
 
Table 18. Ten-year evolution of the average price of a sale and resale 

 
Unit: million of euros 
Sources: Department of Tax Services, Monaco Statistics 

 
In 2021, the average price of resales rises slightly while it has fallen for new flats due to the type of 
property sold. The situation is reversed in relation to 2019, with a fall in the mean price of resales 
and an increase in the average price of sales. 
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5. 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. 
 

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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