
|
D

E
C

E
M

B
E

R
 2

1
 

P
R

O
P

E
R

T
Y

 R
E

P
O

R
T

 



Introduction
With the addition of residential and commercial 

asking rent data analysis, this edition of the Djar 

Report presents the first data analytics exercise 

integrating all local property market segments, 

covering sale and rental markets for residential 

as well as commercial property.

¹ Source: NSO - Statistics on Income and Living Conditions. Figures for rented properties exclude ‘accommodation free of charge’ 
² Regional composition as per NSO ‘Districts’ classifications, obtainable from https://metadata.nso.gov.mt/classificationdetails.aspx?
id=Districts%20(Local%20Administrative%20Unit)
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Whilst the local home ownership rate remains high at around 78%, the number of 

households residing in rented properties has been generally rising over the last years. EU-

SILC 2020 data records 34,286 households residing in rented properties, compared to 

30,690 households in 20181.  The property sale and rental markets are based on similar 

factors but can behave differently in the short-term under rapidly changing circumstances. 

Hence it is good practice to view the two markets in parallel. The report also integrates the 

two market segments together to arrive at yield rate estimates. This rental data addition is 

thus intended to provide an expanded market view that can support evidence-based 

decision making in various aspects, including buyers’ property search, investor evaluations 

(e.g. valuations, yields) as well as policy assessments (e.g. rent affordability).  

This report edition is structured upon the analysis of the different property market 

segments using latest data up to the end of 2021Q3. Together with summarised and 

aggregated analysis, selected data breakdowns into regional2, locality and property type 

levels are also presented. The next couple of pages outline some of the main observations 

from the analysis.   

https://metadata.nso.gov.mt/classificationdetails.aspx?id=Districts%20(Local%20Administrative%20Unit
https://metadata.nso.gov.mt/classificationdetails.aspx?id=Districts%20(Local%20Administrative%20Unit


For sale For rent

• The volume of property listings seems to 

have stabilised at increased levels, 

following an observed rise in property 

listings over the second half 2020.  

• The largest absolute and relative 

increase has been in apartment type 

properties. The Northern Harbour region 

has the highest volume of listings, as 

well as the largest share of apartment 

properties.  

• As per NSO data, in 2021Q3 promises of 

sale have dipped back to pre-2020 

levels, after a surge from the second half 

of 2020. Lag effects onto final deeds/

contracts volume are still to materialise.  

• In general, listings remain on the market 

at stable prices. Djar data indicates that 

individual property listings are generally 

being maintained at stable prices, with 

material average price increases 

remaining observed in Gozo. However, 

prices per sqm are higher than the same 

period last year, indicating that new 

properties are being introduced at 

higher prices on a per sqm basis. 

• Median rents are noticeably higher in the 

Northern Harbour region, particularly for 

apartments and townhouses (in relative 

terms). Apartment rents in this region 

range from of €850/month for 1-

bedroom, to €1,400/month for 3-

bedroom. Rent values for a number of 

localities are analysed in the report.  

• In general, maisonettes are advertised at 

similar rates to apartments, with 

penthouses being put on the market at a 

price premium.  

• Whilst there is variation across localities, 

in general, apartment yields vary 

between 4-5%. Higher yields, in some 

segments close to 6%, are indicated for 

Gozo. On the other end, generally lower 

yields are obtained for main property 

locations such St. Julian’s, Sliema and 

Valletta, possibly due to the higher sales 

price.  

• A similar yield range (with variations 

across localities) is observed for 

maisonettes and penthouses, with 

house-type properties having slightly 

lower yields in some localities.  

Residential Overview



For sale For rent

• A breakdown of asking €/sqm prices by 

region and type of commercial property 

is presented. In line with sale price data, 

the lowest €/sqm rates are in Gozo, 

whilst the higher-end rates tend to 

feature within the Northern Harbour and 

Northern regions.   

• A comparison with 2020Q1 and 2021Q3 

values indicate a value recovery in the 

property types which were most 

immediately impacted by Covid. 

Compared to the pre-Covid situation, 

storage and catering and showroom 

facilities are the property types recording 

reduced average €/sqm rates. 

• For office spaces (category constituting 

the majority of commercial rent listings), 

annual asking rates per sqm range from 

a median of c. €130/sqm in the Northern 

region to €240/sqm in the Northern 

Harbour region. An overall median 

asking price of €225/sqm is obtained. 

This overall average is driven by a large 

share in high valued locations such 

Sliema (€285/sqm), Valletta (€287/sqm) 

and St. Julian’s (€300/sqm). 

• Office yield rates are recorded in the 

range of 6.0-8.0%, with the exception of 

the Western region where yields are 

lower.  

• Yields for shops (with second largest 

count of properties for rent) appear to 

be the highest ranging, with rates 

averaging 7.5%-9.0% across most 

regions.  

• Catering yield rates result to be in the 

region of 5.0%, at asking rates of €200-

€300/sqm/pa. Prices per sqm for 

storage facilities are in the region of 

€70-€90/sqm/pa.       

Commercial Overview



Residential, for-sale market
Like in all other markets, transactions in the 

property market are an outcome of market 

demands and available supply. This first section 

briefly explores some of the residential property 

supply, demand, transaction, and price indicators 

from the Djar database and other publicly 

available data. 

Figure 1.1
Number of listings 
by property type

³ Apartments, Duplex Apartments, Maisonettes, Penthouses and Studio Flats 

⁴ Boathouse, Bungalow, Farmhouse, House of Character, Palazzo, Terraced house, Villa, Townhouse.
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Following an observed surge of property listings over the second half of 2020, the number 

of residential property listings has fallen slightly across the majority of property types since 

2021Q1. Based on the Djar data, Figure 1.1 portrays the supply of property listings over 

time, categorised according to their type. Categorised broadly, 87% of the residential 

listings across Malta are apartment-type properties³ (58% apartments; 14% penthouses; 

12% maisonettes) whilst the remaining 13% are house-type⁴. Over the considered time 

period, the largest absolute and relative increases in property listings have been in 

apartment-type properties. Besides supply (development) factors, this also represents a 

response to various demand factors (demographic, affordability, workforce, tourism).  



11%

13%

11%

38%

20%

7%

As per the breakdown presented in Figure 1.2, the Djar database shows that the largest 

shares of residential listings are found within the Northern Harbour (38%) and the Northern 

region (20%). On the other end, Gozo has the least number of listings on the market. A 

more detailed breakdown analysis of property listings by type and by region reveals that 

besides having the largest supply of properties, the Northern Harbour region also has the 

highest share of apartments listings at c. 64% – the highest intra-regional share across all 

regions. This reflects the higher level of urban density within this region. By comparison, 

the share of apartments listings in the Western, Southern Harbour and Gozo are close to 

50%.

Figure 1.2

Listings distribution  
by region 

Looking at the demand side, it appears that property investment remains a major market 

driver. The EY Future Consumer Survey5 carried in April 2021 recorded that 51% of 

respondents consider investing in property over the next 3 years, whilst 21% claim that they 

do not. 

According to NSO data on residential transactions (Figure 1.3), national promises of sale 

(PoS) have experienced a dip over the last quarter, following a rise in the second half of 

2020. The volume of final deeds have also stabilised. Tax and duty schemes on transfers of 

immovable property could have further supported these trends. The additional incentives 

introduced over the Covid period initially had a stipulation date of July 2021. This has now 

been extended to the end of December 2021, with individuals having entered a PoS before 

December 2021 now having until the end of June 2022 to complete the final transfer to 

benefit from such schemes.  

5 https://www.ey.com/en_mt/press-releases/future-consumer-survey  

Northern Harbour

Northern

Southern Harbour

Gozo

South Eastern

Western

https://www.ey.com/en_mt/press-releases/future-consumer-survey


Figure 1.4 depicts the average change in asking prices at an individual property level (i.e. 

asking price of same property over time) when compared to the previous quarter (2021Q2) 

and the same quarter of the previous year (2020Q3). From this data it appears that, 

currently, whilst property asking prices tend to remain stable over the shorter term (one 

quarter to the next), some revision of prices tend to be applied to properties which remain 

listed for a longer period of time. Average price changes in the Northern and Harbour 

regions are negative (discounted), whereas average price changes in the Western, South 

Eastern and (particularly) Gozo regions are on the positive side. 

2021Q3-2021Q2
2021Q3-2020Q3

-0.5%

0.0%

0.5%
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0.36%
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0.17%

-0.25%-0.24%

1.73%

-0.01%
-0.1%-0.08%-0.05%-0.07%

0.47%

Promises of sale
Final deeds volume

Figure 1.4

Average change in asking prices on an individual property level

Figure 1.3

Final deeds and Promises of Sale transaction volumes (NSO)
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Chart with changes YoY 2021Q3 - 2020Q3

Region Apartment House of 
Character Maisonette Penthouse

Terrraced 
House Townhouse

Gozo
€1,591 
3.7%

€2,070 
1.0%

€1,612 
6.8%

€1,874 
4.7%

€2,329 
11.8%

€2,229 
27.5%

Northern
€2,357 
1.8%

€3,506 
0.6%

€2,279 
3.6%

€2,877 
1.7%

€3,725 
-5.8%

€3,269 
9.2%

Northern 
Harbour

€3,085 
-3.3%

€2,858 
-6.9%

€2,566 
1.7%

€3,032 
-1.2%

€3,418 
-7.5%

€3,324 
-3.7%

South Eastern
€2,079 
4.5%

€2,484 
9.6%

€2,134 
6.6%

€2,349 
9.22%

€3,275 
10.5%

€2,406 
6.6%

Southern 
Harbour

€2,329 
1.3%

€ ,933 
-3.5%

€2,375 
7.1%

€2,232 
1.5%

€3,094 
7.0%

€2,905 
-9.3%

Western
€2,247 
4.3%

€2,972 
-1.2%

€2,337 
1.3%

€2,686 
2.5%

€4,513 
24.3%

€3,535 
9.9%

Figure 1.5 

Average prices per sqm  
by property type and region 

Figure 1.5 portrays the average €/sqm asking price by property type across regions, 

together with their change on prior year values (YoY change). The data reveals that in the 

South Eastern and Gozo regions all property types have experienced a positive increase, 

whilst the Northern Harbour has experienced the most decreases. This points towards a 

convergence in prices, where lower valued regions are converging towards the upper 

valued regions. From a property type perspective, maisonettes have shown an average 

price increase across all regions, whilst houses of character show the greatest downward 

movements.  



Residential, for-rent market
Whilst the property sale and rental market have 

several socio-economic drivers in common, their 

response to social and economic developments 

may vary in terms of nature, scale and timing, 

particularly in the short-term and over times of 

significant disruption or uncertainty. Rental

⁶ Properties marketed at daily or yearly rates, have been converted at monthly equivalent rates.
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pricing is by its own characteristics more agile and flexible in reacting to market changes. 

Furthermore, major rental demand drivers such as foreign workforce and tourism for 

short-let accommodation are more volatile and susceptible to market shocks. The 

monitoring of asking rental prices, as well as yield ratios across property types and 

locations, is thus of increased relevance following the market disruptions caused by the 

Covid pandemic. Market participants have expressed how in this period substantial rent 

discounts have been requested/ required and provided for various forms of residential and 

commercial property. Long-lasting effects upon the form and size of rental demand could 

also be expected to persist, particularly on certain types of commercial properties. 

Observations of market yields also take heightened value and relevance in various 

decision-making aspects, such as property pricing/ valuation, investment evaluation and 

financing.  

Within this context, this report edition has been augmented with the analysis of residential 

and commercial rental market listings from the Djar portal to provide a holistic view of the 

market (sale and rental markets; residential and commercial). This dimension includes an 

analysis of median rents across property types and locations (all figures are presented at 

monthly rental rates6), which when compared with median asking sale prices observed for 

the same property segment provide indicative yield rates. The rest of this section provides 

data analytics for the residential rental market segment, with a perspective on commercial 

rent being provided in the final section of this report. 



Figure 2.1

Median rent by property type and number of bedrooms across regions*

Region Bedroom Gozo Northern
Northern 
Harbour

South 
Eastern

Southern 
Harbour Western

Apartment

1 €655 €650 €850 €650 €850 €650

2 €650 €800 €1,100 €800 €875 €850

3 €700 €930 €1,400 €850 €900 €950

Maisonette

1   €650 €800 €650 €750 €700

2 €650 €800 €1,000 €800 €800 €800

3 €700 €950 €1,250 €850 €900 €1,000

Penthouse

1 €700 €800 €1,000 €735 €800 €850

2 €700 €1,000 €1,300 €900 €950 €1,000

3 €800 €1,300 €1,800 €1,100 €1,000 €1,100

Terraced 
House

2 €700 €900 €1,150 €925     

3 €850 €1,200 €1,500 €1,300 €1,000 €1,500

Townhous
e

1   €650 €800 €650 €750 €700

2 €650 €800 €1,000 €800 €800 €800

3 €700 €950 €1,250 €850 €900 €1,000

*Showing categories with a minimum of 3 observations. 



Figure 2.2

Median apartment rents for a selection of localities

Figure 2.1 provides the observed median rents by property type and number of bedrooms 

across regions. Median rents are noticeably higher in the Northern Harbour region, 

particularly for apartments and townhouses (in relative terms). This is to a large extent in 

line with regional observations for sale price data. Market prices for apartments in the 

Northern Harbour region range from of €850/month for 1-bedroom, to €1,400/month for 

3-bedroom.  In general, maisonettes are advertised at similar rates to apartments, with 

penthouses being put on the market at a price premium of around €100-€200/month. 

The next figure goes more specifically into median rental rates for apartments in selected 

localities. Within these localities, the highest rates are observed in Sliema and Valletta, with 

€1,300/month and €1,600/month being asked for two and three bedroom apartments, 

respectively. On the other end, €700/month and €800/month are on average requested 

for two and three bedroom apartments in Victoria (Gozo). It has been observed that the 

median asking rents result to be in the region of 15-25% higher than the median 

contractual rates reported in the first edition of the Annual Malta Residential Rental Study 

published by the Housing Authority earlier this year. These could be attributable to factors 

such as: differences between asking and contractual prices following negotiation; timing 

differences (comparison of 2020 contractual data with 2021Q3 Djar data); and differences 

in the overall profile of properties being listed on the market and those which are 

ultimately transacted (higher priced properties remaining on the market). 
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Figure 2.3

Apartment yields by region and localities

Apartment (bedrooms)

Region Location 1 2 3

Gozo

Nadur 7.91% 4.73% 5.45%

Victoria 8.14% 7.00% 6.19%

Northern

Gharghur 5.45% 4.65% 4.27%

Mellieha 5.49% 4.25% 3.81%

Mosta 5.23% 4.54% 4.07%

St Paul's Bay 5.64% 4.62% 4.27%

Northern Harbour

Birkirkara 6.28% 5.67% 5.53%

Qormi 5.54% 5.83% 4.95%

Sliema 4.01% 4.11% 2.88%

St Julian's 3.45% 4.63% 4.00%

South Eastern

Marsascala 6.24% 5.64% 6.17%

Luqa 6.38% 5.18% 4.41%

Marsascala   4.65% 4.34%

Southern Harbour

Luqa 5.47% 5.42% 5.40%

Tarxien 5.31% 6.01% 5.10%

Valletta 3.09% 3.52% 3.93%

Western

Tarxien 4.14% 4.38% 4.21%

Valletta 4.41% 3.76% 4.29%

Tarxien 5.81% 5.20% 4.06%



By assessing observed median rental prices against median 

selling prices for specific property types at a sufficiently granular 

level, one can arrive at implied yield values. Figure 2.3 shows 

resulting yield estimates for apartments by region and selected 

localities, by the number of apartment bedrooms. Whilst there is 

variation across localities, in general, apartment yields vary in 

region of 4-5%. Higher yields, in some segments close to 6%, 

are indicated for Gozo. On the other end, generally lower yields 

are obtained for main property locations such St. Julian’s, 

Sliema and Valletta. This could be due to market structure 

factors leading to higher sales prices, but also due to temporary 

Covid-related market reactions for these localities with a 

substantial foreign workforce and tourist rental demand 

component. A similar yield range (with variations across 

localities) is observed for maisonettes and penthouses, with 

house-type properties having slightly lower yields in some 

localities.  





This second part of the report focuses on the 

analysis of commercial property market data, 

gathered by the Djar portal. Similar to the 

residential analysis, Figure 3.1 presents a €/sqm 

analysis by commercial property types across 

regions. The regional commercial property data 

somewhat mirrors the residential data as Gozo 

stands to have the lowest €/sqm rates whilst the 

Commercial, for-sale market

€/sqm Shop Office Catering
Storage 
Facilities

Showroom Hotel

Gozo €2,034 €1,354 €2,180 €1,659 €5,513

Northern €3,218 €3,124 €4,644 €2,668 €3,684 €7,955

Northern 
Harbour

€3,151 €3,441 €5,389 €2,560 €2,600 €9,382

South 
Eastern

€2,815 €2,357 €3,449 €1,584 €1,670 €5,354

Southern 
Harbour

€3,372 €3,169 €3,838 €2,009 €1,872 €5,021

Western €2,570 €3,246 €3,292 €1,579

Overall €3,128 €3,320 €4,312 €2,282 €2,572 €6,754

21Q3/20Q3 5.11% -0.87% 0.91% -2.35% -0.27% 6.92%

21Q3/20Q1 3.37% 1.10% -0.94% -2.56% -1.79% 1.92%

Figure 3.1

Asking prices per sqm  
by property type and region
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higher-end rates tend to feature within the Northern Harbour and Northern regions. 

The historical data collected by the portal also enables a time-value assessment. The last rows 

of Figure 3.1 indicate the changes over time in average €/sqm for the different commercial 

property times over two different time periods. The year-on-year (2021Q3 – 2020Q3) changes 

tend towards the positive side for shops, showrooms, hotels and catering establishments, 

indicating a value recovery in these segments. It is also useful to compare with €/sqm listing 

prices in 2020Q1 when Covid impacts had not yet affected the market. The overall increase in 

prices compared to 2020Q1 are lower than those experienced within the last twelve months. In 

other words, it appears the observed year-on-year increases reflect mostly a reversal of the 

negative impacts experienced during the initial months of Covid restrictions. Compared to the 

pre-Covid situation, storage and catering and showroom facilities are the property types 

recording reduced average €/sqm rates. 



This final section of the Report presents a 

summarised analysis of commercial property 

rental listings and calculated yield rates as at 

2021Q3. Figure 4.1 shows median asking rental 

values and associated yield rates (against median 

sale prices) across property and regions, where a 

sufficient sample size is available (in view of 

lower volume of commercial rent listings). 

Commercial, for-rent market 

Property 
type

Median 
values Gozo Northern

Northern 
Harbour

South 
Eastern

Southern 
Harbour

Western

Catering

€/month €1,285 €1,800 €1,800 €900 € 1,800 € 1,200

€/sqm/pa €108 €294 €309 €219

Yield 5% 5.3% 5.1% 3%

Office

€/month €1,000 €1,550 €1,500 €2,400 €1,200

€/sqm/pa €180 €130 €237 €170

Yield 8.4% 7.1% 7.2% 8.2% 6.2% 4.5%

Shop

€/month €1,050 €1,500 €1,140 €700 €1,500 €1,350

€/sqm/pa €104 €214 €205 €120 €365 €213

Yield 9.3% 8.4% 7.8% 6.4% 9% 8.3%

Storage 
Facilities

€/month   €1,920 €2,325 €1,650 €1,950  

€/sqm/pa €84 €86 €69

Yield   7.5% 4.8%

Figure 4.1

Rental asking prices and yields for commercial property types  
across regions*

*Showing categories and values with a sufficient observations sample.
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For office spaces which constitute the majority of commercial rent listings, annual asking 

rates per sqm range from a median of c. €130/sqm in the Northern region to €240/sqm in 

the Northern Harbour region. Office yield rates are recorded in the range of 6.0-8.5%, with 

the exception of lower yields indicated for the Western region. Yields for shops (registering 

the second largest count of properties for rent) appear to hold the highest yield rates, with 

yield rates generally around 8.0%-9.0%, and rates closer to 6.5% in the South Eastern 

region. Catering yield rates result to be in the region of 5.0%, at asking rates of €200-€300/

sqm/pa. Prices per sqm for storage facilities are in the region of €70-€90/sqm/pa.



Looking more specifically into offices (which, as a category, holds the largest listings 

count), an overall median asking price of around €225/sqm is calculated. This average 

reflects a high proportion of listings within higher priced regions such as Sliema (€285/

sqm), Valletta (€287/sqm) and St. Julian’s (€300/sqm). Average office price/sqm values for 

selected localities is presented above in Figure 4.2. 

Figure 4.2

Median €/sqm for office spaces  
in selected localities.

€0

€75

€150

€225

€300

Marsa Qormi Mosta Santa Venera San Gwann Ta' Xbiex Gzira Msida Sliema Valletta St Julian's

€300
€287€285

€240

€206

€189€185
€173€173€170

€123







This report provides the latest snapshot 
of the data held by the Djar platform, 
which covers sale and rental markets 
for residential as well as commercial 
property. More detailed analysis and 

tools with granular data into localities, 
property types and yield rates is 

available upon enquiry.  

We encourage you to contact us for a 
dedicated information session.  
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