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THE  KEY
HIGHLIGHT

GVA
contribution
The Real Estate & Construction sector’s contribution to 

GVA output increased by 4% (12M period to 30 September 2021)

The Real Estate & Construction sector contributed 16% to the country’s GVA during the 12 month period to 30 

September 2021. Despite the disruption caused by the pandemic and the termination of the Cyprus Investment 

Program (CIP), as of 1 November 2020, the sector’s GVA output increased by 4% during this period, maintaining it 

as one of the fastest growing sectors of the economy, highlighting its resilience and importance to the overall 

economy.



€3,8bn transaction value (26% increase compared to 2020) Residential market and land transactions have been 
the driving force for the market

Double digit growth in the volume of transactions across 

all districts during 2021
24% increase in transactions from foreign buyers

Transaction value of high- end residential properties 

(≥€1,5mln) decreased marginally by 5%

Demand for residential properties within the €100k - €300k 
range continues to be strong

Transaction value of high- end residential properties 

(≥€1,5mln) decreased marginally by 5%
Real Estate Price Evolution

17% increase in volume of new building permits issued



REAL ESTATE & 
CONSTRUCTION 

ONE OF THE MAIN PILLARS 
OF THE CYPRUS ECONOMY

The Real Estate & Construction sector traditionally constitutes one of the key pillars of the 

Cyprus economy. The Real Estate & Construction sector constituted 16% to the country’s GVA 

during the 12 month period to 30 September 2021.

Despite the disruption caused by the pandemic and the termination of the Cyprus Investment 

Program (CIP), as of 1 November 2020, the sector’s GVA output increased by 4% during the 12 

month period to 30 September 2021, maintaining it as one of the fastest growing economic 

sectors of Cyprus, highlighting its resilience and importance to the overall economy.

€20,53bn €21,51bn
2020 Cyprus GDP actual 
(constant prices)

2021 Cyprus GDP forecast 
(constant prices)

5%
increase



GROSS VALUE
ADDED 
CONTRIBUTION 
BY SECTOR  

(12 month period to 30 September 2021)
(current prices)

transport

Other sectors

Financial, professional & 
administrative services

Public admin, 
defence, education 
& healthcare

Real estate & 
construction

19%

22%
 21%

16%



Transaction 
volumes / 
Investment activity 
levels  

CYPRUS REAL ESTATE 
SECTOR AT A GLANCE

Following the significant drop in transaction volume and value recorded during 2020, as a 

result of the COVID-19 pandemic and the suspension of CIP (effective as of 1 November 2020), 

strong signs of recovery were observed during 2021.

Specifically, the total number of properties transacted during 2021 reached 19.100, compared 

to 14.500 during 2020, representing a 32% increase, even surpassing 2019 levels (17.200) by 

11%. In transaction value terms, total transactions reached €3,8bn during 2021, indicating an 

increase of 26% compared to 2020. Relative to 2019, a drop of 14% was observed during 2021 

in terms of transaction value, reflecting the shist towards lower price-buckets, which are 

driven by a strong domestic sector.

+32% +26%
2021
Increase in #

2021
Increase in €



Volume and Value of properties transacted

Source: The transaction activity analysis was based on data from the Department of Lands and Surveys (DLS), relating to contracts of sale and sale transfers, extracted on 
17/01/2022. Any differences with previous publications relate to amended Land Registry records and discrepancies between the date of agreement and respective filing date. 
Note: The above figures do not include: (i) Debt for Asset Swap transactions (DFAS), (ii) transactions of real estate through the sale of company shares or fund units (Share Deals) 
and (iii) any other transactions not filed or adequately recorded at the DLS. 

% change 2021 Vs 
2020
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Transaction
value by type  

During 2021, the transaction value of the residential property sector reached €2,4bn, 

representing an overall increase of 16% compared to 2020. In total, 10.600 apartments and 

houses were sold (6.500 apartments and 4.100 houses), demonstrating an overall increase  of 

23%, implying that the units transacted were on average of a lower value compared to 2020. 

The residential property sector made up 65% of the total value of real estate transactions in 

the sector during 2021 (35% apartments and 30% houses), compared to a 71% contribution 

during 2020.

35% 

30% 

6% 

25% 

4% 

Apartments Houses Commercial Land Other

Source: Department of Lands and Surveys (DLS), PwC Analysis

€



Transaction value per month (2019 - 2021)

• The average monthly 
transaction value during 
2021, stood at €317mln. 

• During 2020, being the 
year of the pandemic, 
monthly transaction 
values appeared to be 
rather volatile (i.e. due 
to first lockdown effects 
in March-April 2020 and 
spike caused by the 
termination of the CIP in 
October). Overall, during 
2020, monthly transaction 
values were on average 
€251mln (26% lower 
compared to 2021).  -

 100

 200

 300

 400

 500

 600

 700

Ja
n

-1
9

F
e

b
-1

9

M
a

r-
1

9

A
p

r-
1

9

M
a

y-
1

9

Ju
n

-1
9

Ju
l-
1

9

A
u

g
-1

9

S
e

p
-1

9

O
ct

-1
9

N
o

v-
1

9

D
e

c-
1

9

Ja
n

-2
0

F
e

b
-2

0

M
a

r-
2

0

A
p

r-
2

0

M
a

y-
2

0

J
u

n
-2

0

Ju
l-
2

0

A
u

g
-2

0

S
e

p
-2

0

O
ct

-2
0

N
o

v
-2

0

D
e

c
-2

0

J
a

n
-2

1

F
e

b
-2

1

M
a

r-
2

1

A
p

r-
2

1

M
a

y-
2

1

Ju
n

-2
1

Ju
l-
2

1

A
u

g
-2

1

S
e

p
-2

1

O
ct

-2
1

N
o

v-
2

1

D
e

c-
2

1

V
a

lu
e

 (
€

m
ln

)
- 2021)

Residential Commercial & Other Land

Lockdown

Month 
prior to CIP 
termination

Lockdown

€483mln €285mln €251mln €317mln

Average monthly 
transaction value 
before revision of 
CIP criteria

2020 (Year of Pandemic): Average 
monthly transaction value

2021: Average monthly 
transaction value

Revision of 
CIP criteria

Average monthly 
transaction value post 
revision of CIP criteria



€ transaction value

€ transaction value

€ transaction value

€ transaction value

€1,8bn

€1,5bn

€0,36bn

€0,37bn

€1,1bn

€1,0bn

€0,27bn

€0,33bn

€1,3bn

€1,1bn

€0,49bn

€0,46bn
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Source: Department of Lands and Surveys (DLS), PwC Analysis

Source: Department of Lands and Surveys (DLS), PwC Analysis

Source: Department of Lands and Surveys (DLS), PwC Analysis

Note: The number of transactions included in the price bucket chart differ from the total transactions 
presented in the table to the left, as the chart includes only single unit transactions with 100% share 
(to avoid statistical discrepancies).

Note: The number of transactions included in the price bucket chart differ from the total transactions 
presented in the table to the left, as the chart includes only single unit transactions with 100% share 
(to avoid statistical discrepancies).



No. of contracts of sale filed at the DLS per district (2010 - 2021)

+30%
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27% 24% 

19% 17% 15% 15% 17% 17% 19% 26% 
27% 

26% 

30% 

26% 

28% 31% 32% 

35% 

36% 
37% 

34% 
31% 

32% 

16% 

14% 

17% 

16% 
18% 

22% 

19% 

15% 
15% 

15% 

16% 

16% 
10% 

10% 

9% 

6% 

7% 
6% 

6% 

7% 
7% 

6% 

7% 

7% 
19% 

19% 

24% 

31% 

27% 
25% 

25% 

25% 
24% 

26% 

20% 

18% 

 -

 2.000

 4.000

 6.000

 8.000

 10.000

 12.000

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Nicosia Limassol Larnaca Famagusta Paphos

8.598

7.018

6.269

3.767
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9.242
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7.968

10.366

2021
Increase in no. of sale 
contracts filed at the 
DLS (2021 Vs 2020)

The increased transaction activity in the market is also evident by the number of sale 

Source: Department of Lands and Surveys (DLS)

Growth of 2,75x 

Sale
contracts statistics  

The increased transaction activity in the market is also evident by the number of sale contracts recorded at the DLS during 2021, which 
reached 10.347, representing a 30% uplist, compared to 2020. It is noted that the level of sale contracts recorded during 2021 reached pre-
pandemic levels (i.e. 2019), demonstrating the overall recovery of the market.



% Growth in no. of real estate sale contracts per district (2021 Vs 2020)
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% change 2021 Vs 2020 2021 Vs 2019

Nicosia 37% 41%

Limassol 35% (5%)

Larnaca 29% 7%

Famagusta 18% 6%

Paphos 17% (31%)

Total 30% (0,2%)

 -

2019 2020 2021

Geographical distribution of real estate sale 
contracts per district (2021)

Nicos
ia

The image part with relationship ID rId9 was not found in the file.

Paphos

Limassol

Famagusta

Larnaca

Nicosia

Source: Department of Lands and Surveys (DLS), PwC Analysis

18%
16%

7%27%

Geographical distribution of real estate sale 
contracts per district (2021)

32%

According to the DLS, all districts of Cyprus experienced double digit 
increases in sale contracts filed at the DLS during 2021, compared to 
2020.

Consistent with previous analysis, Nicosia demonstrated the highest 
growth in sale contracts filed at the DLS (37% yoy), mainly driven by local 
demand, followed by Limassol with an increase of 35%.

Overall, the majority of sale contracts recorded at the DLS during 2021 
were in Limassol (32%), followed closely by Nicosia (27%).



Foreign transaction
activity  
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(33%) +24%

Approximately 50% of  propert ies 
acquired by foreigners during 2021 relate 
to non-EU buyers (2019: 66%, 2020: 
61%). Larnaca represented the district 
with the highest percentage of non-EU 
buyers (61%). The respective share of 
non-EU resident acquisitions in Limassol 
stood at 59% and in Famagusta, Paphos 
and Nicosia stood at 46%, 40% and 35% 
respectively.



Nicos
ia

The image part with relationship ID rId9 was not found in the file.

Paphos

Limassol

Famagusta

Larnaca

Nicosia31%

30%

21%

9%
9%

% change 2021 Vs 2020 2021 Vs 2019

Nicosia 52% 14%

Limassol 30% (6%)

Larnaca 46% 3%

Famagusta 4% (12%)

Paphos 7% (39%)

Total 24% (18%)

Source: Department of Lands and Surveys (DLS), PwC Analysis

The highest 
concentration of 
sale contracts 
filed by 
foreign buyers 
was in Paphos (31%) 



Limassol district continues to dominate the share of high-end residential property 
transactions (≥€1,5mln) at 78% of total, followed by Paphos with 13% of the share. The 
two coastal districts make up 91% of the size of this segment.

5% 

55% 

4% 

4% 

32% 

Nicosia Limassol Larnaca Famagusta Paphos

5% 

78% 

2% 
2% 

13% 

2020 
(#)

2021 
(#)

Transaction volume of high-end residential 
property transactions per district (2020)

Transaction volume of high-end residential 
property transactions per district (2021)

2020 2021



Residential properties (€100k - €300k) per district by number

34% 

27% 

18% 

6% 

15% 

2020
(#)

34% 

27% 

19% 

5% 

15% 

Nicosia Limassol Larnaca Famagusta Paphos

2021
(#)

Nicosia continues to command the larger share of residential property transactions 
within the range of €100k - €300k during 2021 (34%), followed by Limassol (27%) 
and Larnaca (19%). 

Residential properties 
€100k - €300k
Number of transactions 2019

% of 
total 2020

% of 
total 2021

% of 
total

Nicosia 1.057 28% 1.582 34% 2.040 34%

Limassol 1.582 29% 1.239 27% 1.664 27%

Larnaca 914 17% 835 18% 1.124 19%

Famagusta 239 5% 263 6% 316 5%

Paphos 1.132 21% 713 15% 920 15%

Total 5.374 100% 4.632 100% 6.064 100%

2020

2021



82% 
18% 

Residential Non-Residential

82% 
18% 

Residential Non-Residential

85% 

15% 

10M 2020 10M 2021

Surface area 
(m²) licensed

Surface area 
(m²) licensed

Source: Cystat, PwC Analysis

Breakdown of non-residential surface area (m²) 
(10M 2021 Vs 10M 2020)

31% 29%

18% 27%
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31% 29%

18% 27%

7% 
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27% 13% 

17% 
26% 

10M 2020 10M 2021

Hotel & Leisure
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Retail

Offices

Other*

change in surface area (m²) licensed per property type (10M 2021 Vs 10M 2020)

Overall, residential developments comprised the majority of licensed surface area during 10M 2021, making up 85% of 
new developments licensed.



Company Profile
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Fast
Facts

350 75+ 1,500 25,000 5 mil.
Completed 

Projects

Countries with of fices

and sales network

Employees within the

Leptos Group 

Happy and satisfied

home owners

Sq.m of prime land

for development

No.1 60+

The largest, internationally renowned developer 

in Cyprus and the Greek islands,

with 60 successful years of experience.

20
Service Exporter

2012 / 2016 / 2018

Years of Experience

(Founded in 1960)

Projects currently

under construction



Organisational
Chart

Hotel Ownership

and

Management

Travel

and

Tourism

Property

Development

Neapolis

Smart EcoCity

Significant

Holdings and

Investments

Property

Management

Rental

Services
Construction

Project

Management

Property

Investments

Real Estate

350 Projects

25,000 Clients

Education

University

Ownership and

Management

Healthcare

Hospital

Ownership and

Management



BELGIUM

MALAWI

BHUTAN

TOGO

BENIN

Of fices and
Sales Agencies

Leptos Of fices

Sales Agencies



Our
Global Presence

Paphos
Cyprus

China

Greece

Shanghai

Athens

Nicosia
Cyprus

China

Greece

Guangzhou

Crete

Limassol
Cyprus

China

Greece

Beijing

Paros

London
United Kingdom

Vietnam

Egypt

Ho Chi Minh

Cairo

Dubai
United Arab Emirates

Jordan

Russia Ukraine India

Amman

Moscow Kiev Bombay / Delhi



Property
Portfolio

Seafront Properties Resort Properties Hilltop Properties Commercial



Cyprus
Property Portfolio



Paphos 
A lifetime resort 
destination 
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