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G&P LAZAROU

ESTATE AGENTS

The path — Past, present, future

2020-2025 - 2026

The past: what happened? The present: where are we?
e Transactions e Buyers and financing

e Apartments and houses e What is in stock

e Plots and offices e Absorption

e Antiparochi

e Prices by district and area

— 2027

The future: what's at stake?

Land and homes

Costs and demand

Risks and signals
Conclusions and discussion

The thread: volume with prices below inflation (past) = local demand and costlier money (present) — absorption test (future).

Data to mid-October 2026 - definitions on slide 3, sources on slide 45 - after each part, a review and questions for the panel.

G&P Lazarou Estate Agents — Nicosia property market 2026



G&P LAZAROU Methodology

ESTATE AGENTS

How we read the numbers — Five definitions

Transactions Values Prices per m? Stock Absorption

Record Declared value Median price Listing Sales pace

Every transaction AskWire The consideration declared The middle price of a Public for-sale advert on AskWire records per month
records, including in the transaction. The screened sample, per 16/10/2026, at asking price. for each property type
restructurings, antiparochi average also changes with weighted m? or, for plots, Not a valuation and not a (2025 + 12; 2026: Jan-Aug +
and exchanges; not a what was sold; it is not a per buildable m?. Not per confirmed unique property. 8). It shows how fast the
unique property. “Sales” by price index. internal area. market absorbs, not time to
type are records. sell.

Rule: every figure has a source and date on the slide; definitions and calculations in the notes and the appendix (slide 45).

G&P Lazarou Estate Agents — Nicosia property market 2026
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G&P LAZAROU

ESTATE AGENTS

The past - 2020-2025

Transactions — Nicosia first in records in 2025

Nicosia logged 7,911 records in 2025, the most in Cyprus: +10.4% since 2024, +42% since 2020.

Transaction records, Nicosia district

7,911

7,133 7,165

6,878 6,742

5,582

2020 2021 2022 2023 2024 2025

7,911 €1.27bn
#1 district in 2025 (Limassol Declared value, 2025 (+39%
7,715) vs 2020)

+10.4% €161k

Records vs 2024 (+42% Average per record
since 2020) (Limassol €363k)

Key message: First in records in 2025, not in value: Limassol leads in value every year, and in records in 2022-2024 and

2026.

Source: AskWire transaction records (all categories incl. bank restructuring, antiparochi and swaps), full years 2020-2025 - records, not unique properties
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ESTATE AGENTS

The past - 2020-2025

Apartments — New-build leads the growth

New-build apartment sales in Nicosia rose 150% since 2020, while resale volumes barely changed.

Apartment sales, Nicosia (records)

970
1235 1,078
1224
1,107
1,683
1,325 T
2020 2021 2022 2023 2024

B New-build (inferred) [ Resale (inferred) M Unclassified

resale stayed flat.

Source: AskWire apartment records, Nicosia district - new-build / resale status inferred by AskWire, not certified - 2026 = January-August

1,133

2025

+150% 64%
New-build apartment sales, New-build share of 2025
2025 vs 2020 apartment sales

67% €378m

New-build share, 2026 New-build apartment
(Jan-Aug) value, 2025

Key message: New-build apartments delivered about half of Nicosia's extra transactions since 2020 (1,200 of 2,329);
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G&P LAZAROU The past - 2020-2025

ESTATE AGENTS

Houses — Sales up 58% since 2020

House sales rose from 763 (2020) to 1,204 (2025); the average declared value in 2025 (€238k) was the same as in 2020.

House sales, Nicosia (records) — —
1,204 1,204 €287m
1012 House sales in 2025 (+58% Value of house sales, 2025
930
850 810 vs 2020) (+58%)

763
€238k 22%
Average house sale, 2025  Nicosia share of Cyprus
(€238k in 2020) house sales, 2025

2020 2021 2022 2023 2024 2025

Key message: House sales rose almost as much as apartment sales (+58% vs +61%); the average declared value in 2025
was the same as in 2020 (€238k, after €252-259%k in 2021-2024): more houses, not necessarily more expensive ones.

Source: AskWire transaction records (all categories), Nicosia houses, full years 2020-2025 - average = declared value / records
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G&P LAZAROU The past - 2020-2025

ESTATE AGENTS

Plots

Median price per buildable m? (screened sample): Nicosia -5% since 2020; Limassol, Larnaca, Paphos about +36%.

Plot median price, € per buildable m?, by district

€550
) o,

€500 Limassol €509 5 /0 +36 /0

€450 Nicosia plot price, 2025 vs Limassol, Larnaca and
2020 (€265) Paphos (approx.)

€400

€350

B . Paphos €306 1,064 1’868

=@ Nicosia €265

€250
200 Larnaca €219 Nicosia plot sales, 2025 Nicosia field sales, 2025
- (+15% vs 2020) (+25% vs 2020)
€150 Famagusta €144
€100
2020 2021 2022 2023 2024 2025

Key message: In AskWire's screened sample, Nicosia is the only district with a fall in the median plot price; since 2023
Paphos has also overtaken it.

Source: AskWire; screened plot sales, median of declared price / (parcel area x current density) - 2025 samples: Nicosia 665, Limassol 539, Larnaca 472, Paphos 256, Famagusta 71 - medians
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G&P LAZAROU The past - 2020-2025

ESTATE AGENTS

Offices — Nicosia leads office transactions

Nicosia recorded 88 of Cyprus’s 160 office sales in 2025, more than all other districts combined.

Office sales, Nicosia vs rest of Cyprus (records) —

88 55%

Total 205 Total 208
Total 184 Nicosia 37% e Nicosia 45% Office sales in Nicosia, 2025 Nicosia share of Cyprus
Total 159 NICE )5 Nicosia 48% Total 160 (63 in 2020) office sales, 2025
Nicosia 40% Nicosia 55%
115
85 129 -

72

96
€59m 52
76 Value of Nicosia office Nicosia office sales, Jan-
sales, 2025 Aug 2026

2020 2021 2022 2023 2024 2025

M Nicosia Rest of Cyprus

I Key message: Nicosia had the most office sales of any district every year since 2020 and 55% of the national total in
2025; values are lumpy because a few large deals move the total.

Source: AskWire transaction records (all categories), offices, full years 2020-2025 - AskWire publishes no office price per m?, so this slide shows activity, not prices
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G&P LAZAROU The past - 2024-2026

ESTATE AGENTS

Antiparochi — Recovery in 2026

Antiparochi contracts are rising again: 92 Nicosia contract records in Jan-Aug 2026, vs 61 in all of 2025.

Antiparochi contract records, Nicosia A

e 92 28%

I
138 run-rate* E
I

116 Nicosia contract records to Nicosia share of Cyprus
August contract records
61
Cyprus contract records
2024 2025 2026 (Jan-Aug) (210 in 2025)

Recorded ! Sep-Decextrapolated*

*Run-rate = Jan-Aug 2026 (92) x 12/8; a simple run-rate, not a forecast. 2024 and 2025 are full years.

Key message: Antiparochi is picking up again: an early signal of new-build activity to come, not confirmed supply.

Source: AskWire records (Antiparoxi category plus 12 Swap records), from 2024 - records, not unique agreements
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The past - 2020-2025 11

G&P LAZAROU

ESTATE AGENTS

Price ranges — Nicosia vs other districts

Apartment and house sales by total sale price, 2025: Nicosia has the highest share under €300k and the lowest share over €500k.

Share of apartment + house sales by price, 2025

Nicosia vs Cyprus

10.2%

Nicosia
Nicosia Cyprus
Larnaca 11.2% Under €150k 45.5% 31.2%
€150k - €300k 41.6% 41.0%
€300k - €500k 10.2% 18.9%
Under €300k 87.1% 72.1%
Average sale €191k €282k

Cyprus (all) 18.9%

M Under €150k M €150k - €300k [ €300k - €500k M Over €500k

Source: AskWire, apartment + house records (all categories), 2025 - bands by total declared price per sale, zero-consideration excluded - average = declared value / sales



G&P LAZAROU

ESTATE AGENTS

Average value by district — 2020 vs 2025

Average sale value in each district, 2020 and 2025: apartments and houses; for plots, median price per buildable m?.

Average apartment sale

Average house sale

The past - 2020-2025

Plot price per buildable m?

District 2020 2025 Change 2020 2025 Change 2020 2025 Change
Nicosia €150k €169k +12.8% €238k €238k +0.1% €278 €265 -4.7%
Larnaca €147k €173k +17.8% €244k €262k +7.5% €161 €219 +36.1%
Limassol €316k €400k +26.8% €317k €441k +39.1% €375 €509 +35.9%
Paphos €116k €223k +92.3% €343k €471k +37.3% €224 €306 +36.5%
Famagusta €113k €147k +29.8% €325k €330k +1.7% €127 €144 +14.0%
Cyprus (all) €180k €243k +34.8% €294k €361k +22.8% — — —

How to read: average sale value = total value of all sales divided by their number, so it is also affected by what was sold (size, new or old). Plot price = what buyers paid per buildable m? of the plot. All changes are
nominal: consumer prices rose 18.5% over the same period. Changes are calculated from unrounded figures.

Key message: Nicosia has been the most stable district since 2020: apartments +13%, houses flat, against +35% and +23% in Cyprus; the only
district with a fall in the sample's median plot price.

Source: AskWire - average sale = declared value / transaction records (all categories) - plots = screened median of declared price / (parcel area x current density); no Cyprus-wide plot median published
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G&P LAZAROU The past - 2020-2025

ESTATE AGENTS

New-build by area — Where the sales are

New-build apartment sales by area: 2020, 2025 and 2026 pace (Jan-Aug x 1.5).

M 2020 W 2025 " 2026 (pace)

What the data shows
o new-build sales in the 10 largest areas: 780 =
402 402 +145% 1,911.
352 2020-2025
337
289 o of the district’s new-build sales in Strovolos
g5q 263 34% and Lakatamia; 39% in Jan-Aug 2026.
236
216 2025
- 192 193 201
140 142 152 137 Agios Dometios (36 = 152); Engomi x3.2 and
109 X4,2 Latsia x2.8: the fastest increases.
90
sl 2020-2025
36
. Aglantzia’s pace versus 2025; Engomi peaked
-34% in 2024 (230).
Strovolos Lakatamia Aglantzia Latsia Nicosia Engomi Agios Dometios
municipality 2026

Key message: New-build sales have more than doubled since 2020 and are increasingly concentrated in Strovolos and Lakatamia; Aglantzia
and Engomi have levelled off.

Source: AskWire (14 Oct 2026); open-market new-build apartment sales (inferred) with a positive price, by area = price sample + coverage share (Apartment prices tab) - district total: Apartment sales tab - 2026 = Jan-Aug x 1.5, not a forecast



G&P LAZAROU
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Review — Takeaways from the past

Four findings we carry into the present, and questions for the panel.

Takeaways
7 91 1 records in 2025: first district by number, driven by new-build I
) apartments (+150% since 2020).

0 in home prices since 2020, against +18.5% in consumer prices; the e o
+10 A) average house value in 2025 the same as in 2020 (€238k). et
87(y of home sales under €300k: the market moves on small ticket sizes s

o (Cyprus 72%).

34% of new-build sales in Strovolos and Lakatamia (39% in 2026): that is S

where demand is concentrating.

The past - Review

Questions for the panel

* Developers: new-build demand is concentrating in
Strovolos and Lakatamia; is that about land, price
or preference?

* Valuers: the average house value in 2025 was the
same as in 2020; did comparable houses get
dearer?

* Lawyers: antiparochi is returning; what changes in
the terms of new agreements?

* Accountants & banks: with ticket sizes under
€300k, how far does volume depend on lending?

Bridge to the present: Nicosia grew in volume; prices rose less than inflation. Now: who is buying, with what money, and what is available?

Sources: as on slides 5-13 and 27 (AskWire, CBC, Eurostat / CYSTAT) - definitions on slide 3
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Part 02

The present

2026 - Who is buying, at what cost, and what is for sale

Buyers - Financing - Stock - Absorption
Takeaway: volume from new-build, prices below inflation, new-build demand in Strovolos

and Lakatamia.
The question: who is buying, with what money, and what is really available?

Nicosia from above - G&P Lazarou drone photography



G&P LAZAROU

ESTATE AGENTS

Buyers — Nicosia is a local market

Foreign buyers signed 16% of Nicosia’s sales contracts in January-July 2026, the lowest share of any district.

Foreign buyers’ share of sales contracts, Jan-Jul 2026

69.8% 84.1%

Paphos

o 0
Jan-Jul 2026
(o)
oo | 69.8%

I Key message: Five in six buyers in Nicosia are Cypriot: demand rests on local incomes and loans, not foreign capital,
which is consistent with steadier prices.

Sources: Department of Lands and Surveys sales contracts, Jan-Jul 2026, via BuySell (Sigmalive, 9/9/2026; Cyprus Inform) - Q4 2025 shares: Central Bank of Cyprus (Cyprus Mail, 19/3/2026)

The present - 2026

41.3%

Foreign share across
Cyprus, same period

36.5%

Foreign share in Limassol
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G&P LAZAROU The present - 2026

ESTATE AGENTS

Financing — From cheap to costlier money

Average rate on new mortgages by year: 2.85% in 2020, 4.95% in 2024, 4.42% in 2025; rising again in 2026.

Rate on new mortgages, Cyprus: average for the year (%)

3.24% +23%
4.95%
4.28% 4.42% 4.16% All new loans, Jul 2026 New mortgage lending
O (euro area 3.54%) 2025 versus 2024
3.15%

2.85% 2.89%
2.50% 82%
ECB deposit rate after two  Cyprus: new mortgages at
increases a fixed rate (May 2026)

2020 2021 2022 2023 2024 2025 Aug 2026

Key message: Financing is the demand variable to watch, not yet a credit crunch: banks kept lending standards
unchanged in Q2 2026 and demand for housing loans rose.

Sources: CBC — annual averages as in the PwC Cyprus Real Estate FY2025 report (Apr 2026); Aug 2026: CBC via Kiprinform (5/10/2026); all new mortgages: CBC via Cyprus Mail (15/9/2026); fixed rate: CBC via CBN (7/7/2026); ECB
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What is actually in stock?

Public for-sale listings in five portfolios: REMU, GoGordian, Altia, Altamira and G&P Lazarou.

REMU - €347.6m - 847 listings

Altia I €109.3m - 200 listings
Altamira I €42.2m - 391 listings
GoGordian I €40.0m - 119 listings

Key message: The four institutions market 1,557 listings worth €539.2m, almost two thirds
in land. G&P's stock is larger and over half of it is homes.

Active Nicosia stock for sale, October 2026 - values are asking prices

How we counted

e Nicosia district only

e Properties listed for sale

e Public website listings

e Listed prices, not valuations

e G&P: all listings on our website
e Snapshot taken 16 October 2026

The present - 2026
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The present - 2026

Four institutions — Combined picture

1,557 €539.2m

Listings Visible value
Active Nicosia stock across four Sum of listed asking, indicative or reserve
portfolios. prices.

€349.8m

€126.8m

Land-related Commercial / industrial

Sources: REMU, GoGordian, Altia and Altamira public website listings, Nicosia — 16/10/2026

€349.8m

Land value

Fields, plots and under-division plots.

Residential

64.9%

Land share

Of combined REMU, GoGordian, Altia
and Altamira value.

The strategic question

Why do hundreds of millions of euros of
institutional land coexist with stable
land prices?

Location, zoning, shares, title issues,
development feasibility, asking vs transaction
prices and absorption.
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G&P LAZAROU
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G&P Lazarou — Published portfolio for sale

Every active G&P Nicosia listing for sale on our website. REMU, GoGordian, Altia and Altamira excluded.

6,811 €2,365.1m
Listings Asking value

All our published listings Sold and withdrawn excluded

Category
Apartments

of which new-build (off-plan, under construction, newly completed)
of which resale

Plots

Houses

Fields / other land

Commercial buildings, hotels & other
Offices

Industrial / warehouses

Residential buildings

Shops / retail

51.9%

Residential

Apartments, houses, residential

buildings

Units
2,970
2,622
304
1,677
671
1,271
57
83
26
18
38

38.1%

Land-related

Plots + fields

% of units

43.6%

24.6%
9.9%
18.7%
0.8%
1.2%
0.4%
0.3%
0.6%

Value

€762.51m
€666.36m
€81.31m
€570.66m
€445.41m
€329.72m
€128.76m
€62.71m
€30.21m
€19.53m
€15.54m

The present - 2026

88%

New-build flats

2,622 of 2,971 G&P apartments; 304
resale

% of value

32.2%

24.1%

18.8%
13.9%
5.4%
2.7%
1.3%
0.8%
0.7%

Available stock based on public listings, not market share: all G&P listings on gplazarou.com (16/10/2026); 2,415 have been on the market for over three years; duplicate entries were not removed. Asking prices: new-build €3,133/m?,
resale €2,473/m>. New-build / resale: construction stage in the CRM, evening query (2,971 apartments against 2,970 in the table; 45 unfinished or not recorded).

Source: G&P Lazarou website listings (Qobrix CRM) — 16/10/2026 - Nicosia, for sale, available / under offer / reserved - asking prices
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Nicosia stock today — Five major portfolios

All for-sale listings at G&P Lazarou, REMU, GoGordian, Altia and Altamira on 16 October 2026.

8,368 €2,904.2m

Listings for sale Visible value

G&P 6,811 - institutions 1,557 G&P €2.37bn - institutions €539m
Category
Apartments

of which G&P new-build
of which G&P resale and institutional flats

Plots (incl. under division)

Fields / other land

Houses

Commercial buildings, hotels & other
Offices

Industrial / warehouses

Shops / retail

Residential buildings

44.4%

Residential

Of value - 45.9% of units

Units
3,014
2,622
348
1,892
2,309
791
117
100
39
72
34

% of units

36.0%

22.6%
27.6%
9.5%
1.4%
1.2%
0.5%
0.9%
0.4%

43.0%

Land-related

Of value - 50.2% of units

Value
€773.42m
€666.36m

€92.22m
€737.41m
€512.82m
€489.22m
€198.58m
€77.29m
€55.22m
€32.96m
€27.31m

% of value

26.6%

25.4%

17.7%
16.8%
6.8%
2.7%
1.9%
1.1%
0.9%

The present - 2026

Half of all listings are land, but by value homes and land are level at about €1.3bn each. Other agencies and developers selling directly are not included. G&P new-build / resale split re-queried the same evening (2,971

G&P flats; 45 unfinished or not recorded).

Sources: G&P website listings (Qobrix) and REMU, GoGordian, Altia, Altamira public website listings, Nicosia — 16/10/2026 - listed asking, indicative or reserve prices
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Absorption — Land moves more slowly

How fast each property type sells in Nicosia (AskWire), and how long G&P listings stay on the market.

How fast each type sells: sales per month, Nicosia (AskWire) Age of G&P listings for sale (share)

Type 2025 Jan-Aug 2026 Change

Apartments 262 252 -4%

Houses 100 108 +7% Houses 48% 18%
Plots 89 79 -11%

Fields 156 130 -17%

AskWire transaction records, all categories: 2025 + 12, Jan-Aug 2026 + 8, not seasonally adjusted. Across Cyprus, Commercial & 27% 46%

plot records in Jan-Aug 2026 were 18% below the same months of 2025. other

W Under 1year 1-3years M Over 3 years

Key message: Nicosia absorbs about 250 apartments a month but only about 80 plots, and land is slowing in 2026; 57% of G&P land listings
have been on the market for more than three years, versus 14% of apartments.

Sources: AskWire transaction records, Nicosia, 2025 and Jan-Aug 2026; G&P listing age: Qobrix (creation date if missing), retrieved 17/10/2026, excluding institutional listings
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The present - Review

Review — Takeaways from the present

Four findings we carry into the future, and questions for the panel.

Takeaways

o of sales contracts signed by Cypriots: demand depends on local incomes S

84A and loans. -
o new mortgage lending in 2025 versus 2024 (Cyprus): buyers buy with a .

+23 A) loan, and this year rates are rising again. e

in 8,368 listings for sale in Nicosia today, in just five portfolios (G&P and )

Slide 21

€2-9bn four institutions). -
57% of G&P land listings have been on the market for more than three years, s

versus 14% of apartments; plots are slowing in 2026.

Questions for the panel

Developers: with costlier money, do you hold
prices or the sales pace?

Banks & accountants: rates are rising, criteria are
not; what would change them in 20277

Lawyers: what most delays institutional land
transfers: titles, shares or encumbrances?

Valuers: how far are the institutions' asking prices
from the values you appraise?

Bridge to the future: local demand, costlier money, land in stock. Can the market absorb what is coming?

Sources: as on slides 16-22 (AskWire, Land Registry (DLS) via BuySell, CBC, ECB, public listings 16/10/2026)
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Part 03

The future

2027 - Questions for the panel, risks and the signals we watch

Supply + Homes - Costs : Demand - Risks - What would change our view

Takeaway: local demand, costlier money, land that moves more slowly.
The question: can the market absorb what is coming in 20277

Nicosia from above - G&P Lazarou drone photography
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The future - Discussion

Supply — What the institutions have left

Four in five institutional listings in Nicosia are land, mostly fields.

What the data show

So(y of the 1,557 institutional listings are land; 1,038 are fields or other land
(o]

Slides 19, 42
not divided into plots. e

124 commercial properties remain in the four portfolios: 8% of listings, but e 5 e

their €127m is a quarter of the value.

of property sold by Bank of Cyprus's REMU from 2019 to 30/9/2025,
BoC result
€1-3bn against €0.5bn acquired; book value -45% in one year. oo
_5% in Nicosia plot prices since 2020, while Limassol, Larnaca and Paphos .

rose about 36%: Nicosia land did not appreciate.

Our assessment

* Most institutional commercial property
appears already disposed of, mainly to
builders and private individuals.

* The land that remains is mostly fields, not
what most developers need for their next
project.

* Opportunity in institutional stock is now
selective: quality, not quantity, decides.

For the panel: The headline is €350m of institutional land. How much of it is genuinely developable, and how much can the market absorb?

Sources: REMU, GoGordian, Altia, Altamira public listings, Nicosia — 16/10/2026; AskWire plot prices; Bank of Cyprus 9M 2025 results (Cyprus Mail, 13/11/2025)
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The future - Discussion

Homes — New-build has little competition

The institutions hold just 44 flats in Nicosia; 88% of G&P’s flats for sale are new-build.

What the data show

44 apartments for sale across REMU, GoGordian, Altia and Altamira; homes
are 11.6% of their Nicosia value.

88(y of G&P’s 2,971 Nicosia apartments for sale are new-build (off-plan,
o under construction or just completed); 304 are resale.

o new-build apartment sales in Nicosia since 2020, while resale volumes
+150 A) barely moved.

+27(y higher asking pr.ice per m'2 for new G&P ﬂats' than resale (€3,133 vs
o €2,473); sold prices are higher for new flats in all 8 areas.

Slide 19

Slide 20

Slide 6

Slide 20

Our assessment

* Bank-held homes are few and mostly older
stock from the lending cycle before the 2013
crisis.

* Resales are 36% of apartment records, but
few in the stock we counted (348): the
modern apartment is mostly new-build.

* That gives developers pricing power: their
competition is each other, not the banks.

For the panel: With little bank or resale competition, what limits new-build prices: buyers’ incomes, bank lending, or the developers

themselves?

Sources: G&P website listings (Qobrix; new / resale = CRM construction stage, re-queried evening 16/10/2026); institutional public listings 16/10/2026; AskWire
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The future - Discussion

Costs — Materials, labour and land exchange

Since 2020: materials +35%, consumer prices +18.5%, Nicosia homes +10%. Selling prices have lagged behind costs.

Indices, 2020 = 100 (materials and consumer prices: Cyprus)

150 38%
140 +42% Industry survey
+35%
130
2.4x
120 -_—— = — — — —0+18.5% Slide 12
110 — -9 +10%
100 92
Slide 10
90
2020 2021 2022 2023 2024 2025
+4.9%
@ Transactions (AskWire) ss=@=== Construction material prices
—u— HOome prices — =@ = = Consumer prices (HICP) CYSTAT

What the data show

of construction firms say labour is their main
constraint (11% in 2022); contractors need
~5,000 more workers.

the average apartment value in Limassol vs
Nicosia (€400k vs €169k); Larnaca almost
tripled apartment records.

antiparochi records in Nicosia (Jan-Aug 2026)
against 61 in all of 2025; the VAT changes
(Jun, Sep 2026) coincide in timing.

average earnings 2025, against +0.4% in the
Nicosia home price index in 2025; but +5.7%
year-on-year in Q2 2026.

For the panel: Who absorbs the next cost rise: buyers through higher prices, developers through thinner margins, or landowners through

more antiparochi?

Sources: AskWire; CBC RPPI (Nicosia); CYSTAT materials index (chain-linked) and 2025 earnings; Eurobank Research and OSEOK via Cyprus Mail (Aug-Sep 2026); KPMG VAT alert (Mar 2026)
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The future - Discussion

Demand — Nicosia buys flats to rent, not plots

Since 2020 Nicosia plot sales rose 15% at flat prices, while apartment sales rose 61%.

What the data show

5(y in Nicosia's median plot price since 2020, while Limassol, Larnaca and
(Y Paphos +36%: land demand did not translate into prices.

5 Z(y indicative asking gross yield on Nicosia apartments (G&P listings), close
«£&/0 to the KPMG index's 5.5% for Cyprus.

87(y of Nicosia apartment and house sales were under €300k in 2025 (Cyprus
o 72%): a ticket size that suits buy-to-let.

2 622 new-build apartments for sale with G&P in Nicosia today: in our
9 assessment, a large share will be absorbed by buy-to-let buyers.

Slide 8

Slide 44

Slide 11

Slide 20

Our assessment

* Nicosia investors buy apartments to rent out;
they rarely buy plots to hold.

* Plots sell to people who will build on them,
at prices set by what can be built, so prices
stay flat while volumes rise.

* Rental demand from the capital’s workforce
and students carries the new-build pipeline.

For the panel: Is Nicosia’s rental demand deep enough to absorb the new flats coming to market if sales stay at 2026’s slower pace?

Sources: AskWire plot prices and sales, price bands; RICS Cyprus Property Price Index with KPMG, Q2 2026; G&P website listings (Qobrix), 16/10/2026
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|
Risk What 1d In 2027
Five risks, what the data shows today, and the signal to watch.
Risk What we see today Signal to watch Slides
Dwelling units in Cyprus permits +43% (2025) and +68% (H1 2026); 2,622 new-build .. . .
1 Too much new supply e I Nicosia permits; how fast new projects sell 10, 20
L . - . o
) PRI Two ECB cr)ate rises in ?O2§ (dgposn faC|I|.ty 2.50%); new mortgage rate 3.24% and (G2 e e e AT BT sy 16,17
rising; 84% of buyers in Nicosia are Cypriot
1 - 0, _ o 0,
3 Softer demand jlsslfc\rll\/cltre records -3.4% (Jan-Aug 2026); DLS contracts +5.6%, the slowest of any S e et e 5,16
TS N - . . R
O N T 1,253 |nst|’Futj|onaI land listings; plot sales =79 a month in 2026 (89 in 2025); 57% of T e 11T ey et 22 42
G&P land listings over 3 years old
5 Costs and labour Materials +35% since 2020; 38% of builders name labour as their main constraint Materials index; contractor tender prices 27

For the panel: Which of these bites first in Nicosia, and which is already priced in?

Sources: as cited on the slides listed: AskWire, DLS via BuySell, CYSTAT, Central Bank of Cyprus, ECB, institutional public listings and G&P Qobrix data, October 2026
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2027 — What would change our view

Our reading is a framework, not a forecast. These four signals would move it.

Signal

Where it is today

More positive if...

The future - 2027

More cautious if...

Mortgage rates

Nicosia sales contracts (DLS)

New-build absorption

Institutional land

3.24% on new housing loans (Jul 2026); ECB deposit rate
2.50%

+5.6% in Jan-Aug 2026, the slowest of all districts

=252 apartment sales a month in 2026 (262 in 2025); 58% of
G&P apartments were listed in the past year

1,253 land listings, mostly fields; plot sales =79 a month in
2026, from 89

The weighted average rate on new
mortgages eases towards 3%

Growth returns to double digits

The monthly sales pace rises

Developable plots are released and sell

For the panel: Which of these signals would you watch first, and what would change your own view?

Data to mid-October 2026: Central Bank of Cyprus, ECB, Land Registry (DLS) via BuySell, AskWire and G&P Qobrix data - the directions are our own assessment, not forecasts

The weighted average rate on all new
mortgages (slide 17) exceeds 4%

Contracts fall year on year

Completed flats stay unsold

Land sells at discounts; plot prices slip
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Key conclusions — Five points for discussion

The past
01

First in records in 2025:
7,911, +10% since 2024,
driven by new-build
apartments.

The past

02

Homes +10% since 2020,
less than inflation
(+18.5%); median plot
price -5%.

The present

03

A local market: 84% of
buyers are Cypriot, so
lending matters more
than foreign demand.

The present

04

Land sells more slowly:
57% of G&P land listings
have been on the market
for more than three years,
versus 14% of
apartments.

For discussion: where usable land comes from, who builds it, and how far buyers’ incomes and loans can stretch.

G&P Lazarou Estate Agents — Nicosia property market 2026

The future - 2027

The future

05

The question is no longer
whether supply is
coming, but whether
buyers can absorb it.
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Detailed analysis

Supporting tables, portfolio reconciliations and definitions )

Presenter notes - Shops & warehouses - House prices and sales by area - Institutional portfolios - Yields - e[s,kihg"ré“’_i‘"iﬁf? "3-.-:"5éta_so_urces

Nicosia from above - G&P Lazarou drone photography
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Panel discussion — Four perspectives on 2027

Questions by specialism; next to each question, the slide with the data.

Developers Lawyers

1 Where will the next developable plot come from, when institutional 1 How do the new VAT rules affect the structure of antiparochi

land is mostly fields? slides 19, 25 agreements? slides 10, 27

2 Who absorbs the next cost increase: the buyer, the margin or the 2 Which barriers (titles, shares or encumbrances) delay institutional land
landowner? slide 27 sales? slides 19, 25

Valuers Accountants & banks

1 With land prices flat and apartment prices rising, what do your own 1 If mortgage rates rise another half point, how much demand is lost in a
comparable transactions show? slide 8 market with 84% Cypriot buyers? slides 16, 17

2 How far are the stock's asking prices from the values you appraise? slide 2 Does a 5% asking gross yield today justify buying an apartment as an

21

investment with a loan? slides 28, 44

Tonight's question: not whether supply is coming, but whether buyers can absorb it.

Evidence: slides 5-31 and appendix (32-45) - data to mid-October 2026
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Appendix - Presenter notes

Closing remarks — Three messages for 2027

The data Our reading

01 02

Nicosia grew in volume through new-build, 2027 is a question not of prices but of
while prices rose less than inflation. It is absorption: new supply, costlier money and
Cyprus's most local market and, by higher costs against a local buyer base.
transaction size, the most affordable large Institutional land is judged by quality, not
market. quantity.

Signal to watch

03

Mortgage rates, Land Registry sales
contracts, the new-build sales pace and
whether institutional land is developed.
These four signals will decide whether our
assessment changes.

| The question for 2027: can the Nicosia market absorb what is coming, with local incomes and costlier money?

Andreas Markides, ACA - Head of Investments - G&P Lazarou Estate Agents

Thank you Athalassas Ave 174, 2025 Strovolos - +357 22 024949 - info@gplazarou.com - www.gplazarou.com

G&P Lazarou Estate Agents — Nicosia property market 2026
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Shops & warehouses — Small but steady

Nicosia recorded 132 shop and 34 warehouse sales in 2025: 30% and 37% of each market in Cyprus.

Shop and warehouse sales, Nicosia (records)

166
156
135 139 132
111
49 46
35 34
24 22

2020 2021 2022 2023 2024 2025

M Shops / retail B Warehouses

132 34
Shop sales, 2025 (30% of Warehouse sales, 2025
Cyprus) (37% of Cyprus)

€40m 80

Value of shop + warehouse Shop + warehouse sales,
sales, 2025 Jan-Aug 2026

Key message: Shops and warehouses are a small, steady part of the Nicosia market: 111-166 shop sales and 22-49

warehouse sales a year since 2020, with no clear trend.

Source: AskWire transaction records (all categories), retail (incl. shops) and warehouses, full years 2020-2025 - no price per m* published for commercial property
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House prices by area — 2020 to 2025

Typical house price per weighted m?, by area. E.g. 150 weighted m? x €1,600 = €240,000.

Appendix

Area 2020 (€/m?) 2025 (€/m?) Change since 2020 150 weighted m? = Sales used (2025)
Agios Dometios — €1,847 not compared (fewer than 10 sales) = €277k 12
Engomi €1,442 €1,808 +25.4% = €271k 23
Aglantzia €1,501 €1,806 +20.4% = €271k 13
Tseri €1,301 €1,642* not compared (fewer than 10 sales) = €246k 9
Nicosia municipality €1,320 €1,611 +22.1% = €242k 51
Strovolos €1,450 €1,558 +7.5% = €234k 90
Lakatamia €1,387 €1,463 +5.5% = €219k 83
Geri €1,442 €1,463 +1.4% = €219k 34
Dali €1,408 €1,308 -7.1% = €196k 37
Latsia €1,448 €1,277 -11.8% = €192k 29

How to read: typical = median sale. Houses vary more than flats (plot, age, size), so read area moves as indicative. * = only 5-9 sales.

Key message: House prices moved unevenly: Engomi +25.4%, the municipality +22.1% and Aglantzia +20.4%, while Latsia (-11.8%) and Dali

(-7.1%) fell.

Source: AskWire - houses, screened declared price / weighted m?, medians - values shown with 5+ sales (* = 5-9); change shown only where both years have 10+ sales
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Residential sales by area — 2020 to 2026

Sales by area. As a share of the district in 2025: new-build 96%, resale 88%, houses 61%.

New-build apartments 2025
Area 2020 2021 2022 2023 2024 2025 Jan-Aug 26 Resale Houses Total
Strovolos 184 254 303 278 314 352 268 256 135 743
Nicosia municipality 109 107 147 158 230 236 144 343 94 673
Lakatamia 140 197 219 234 268 337 268 96 159 592
Aglantzia 142 268 294 280 232 289 128 102 17 408
Latsia 90 130 109 165 189 251 175 46 55 352
Engomi 61 102 101 172 230 193 134 79 32 304
Agios Dometios 36 76 73 65 87 152 91 45 32 229
Dali 6 = 10 13 26 40 25 3 84 127
Geri = 8 19 20 18 23 20 11 70 104
Tseri 12 19 12 24 38 38 34 13 52 103
Total, 10 areas 780 1,161 1,287 1,409 1,632 1,911 1,287 994 730 3,635
District total 799 1,177 1,325 1,473 1,683 1,999 1,359 1,133 1,204 4,336

Appendix

Key message: Strovolos and the municipality are the largest home markets; Strovolos and Lakatamia lead new-build, the municipality leads

resale, Lakatamia and Strovolos lead houses.

Source: AskWire (14 Oct 2026); open-market sales with a positive price = price sample + coverage share (Apartment prices, House prices tabs); new-build / resale inferred - district total: all records (Apartment sales, Volume) - -

= no sample, excluded from totals
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REMU — Full category reconciliation

All REMU listings in Nicosia by category: 847 listings, €347.63m

847
Listings
Incl. 3 marked “Sold”

Category

Fields / other land

Plots under division

Plots

Commercial / mixed-use buildings
Industrial / warehouses

Houses

Shops / retail

Offices

Apartments

Residential buildings

€347.6m

Visible value

Listed asking price

Source: REMU public website listings, Nicosia — 16/10/2026 - includes 3 listings shown as sold (€0.18m)

70.1%

Land-related

Fields + plots + under division

Units
582
94
78
13
7
26

25

Value
€126.58m
€67.68m
€49.41m
€32.78m
€21.84m
€16.74m
€14.97m
€8.25m
€5.19m

€4.18m

Appendix
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GoGordian — Full category reconciliation

All GoGordian listings in Nicosia by category: 119 listings, €39.99m

119 €39.99m

Listings Visible value
Public listings: for sale Listed asking price
Category

Fields / other land

Houses

Commercial / mixed-use buildings
Plots

Residential buildings

Offices

Industrial / warehouses

Apartments

Source: GoGordian public website listings, Nicosia — 16/10/2026

53.0%

Land-related

Fields + plots

Units
71

16

10

25.3%

Residential

Houses + flats + residential

buildings

Value

€16.30m
€6.82m
€5.37m
€4.90m
€2.64m
€1.77m
€1.55m

€0.66m

Appendix
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Altia — Full category reconciliation

All Altia listings in Nicosia by category: 200 listings, €109.31m

200 €109.31m

Listings Visible value
ic listings: avai + . . .
Public listings: available + offer e s
accepted
Category
Plots

Fields / other land

Commercial / mixed-use buildings
Houses

Offices

Other (investment, hotel)
Apartments

Shops / retail

Source: Altia public website listings, Nicosia — 16/10/2026

61.4%

Land-related

Fields + plots

Units
20
119
12

19

14

8.5%

Residential

Houses + flats + residential

buildings

Value

€43.30m
€23.84m
€23.34m
€6.73m
€4.21m
€3.75m
€2.54m

€1.62m

Appendix
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Altamira — Full category reconciliation

All Altamira listings in Nicosia by category: 391 listings, €42.24m

391 €42.24m

Listings Visible value
Incl. listings with a reserve price Indicative / reserve prices
Category

Fields / other land

Houses

Commercial / mixed-use buildings
Apartments

Industrial / warehouses

Plots

Residential buildings

Shops / retail

Offices

Source: Altamira public website listings, Nicosia — 16/10/2026

42.2%

Land-related

Fields + plots

Units

266

59

20

18

13

40.3%

Residential

Houses + flats + residential

buildings

Value

€16.38m
€13.52m
€4.59m
€2.51m
€1.62m
€1.47m
€0.97m
€0.83m

€0.36m

Appendix

41



G&P LAZAROU Appendix

ESTATE AGENTS

Institutional stock — By category

REMU, GoGordian, Altia and Altamira combined — categories reconcile to 1,557 listings and €539.2m

Catego Units Value Q g
el Most value sits in land, but not all

Fields / other land 1,038 €183.10m land is equa],
Plots 121 €99.07m The next level of analysis must separate prime
c a1/ mixed buildings & oth 5 4o development plots from peripheral fields,

e e S €o7.eam shares and listings that stay on the market for

years.
Plots under division 94 €67.68m
Houses 120 €43.81m
) Next analysis:

Industrial / warehouses 13 €25.01m e price bands
shos / retail ) 7 4a ® micro-locations

ops/retal easm e planning / feasibility
Offices 17 €14.58m
Apartments 44 €10.91m
Residential buildings 16 €7.79m

Sources: REMU, GoGordian, Altia and Altamira public website listings, Nicosia — 16/10/2026
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Appendix — Cyprus yields by asset class

KPMG's Cyprus-wide property price index, Q2 2026: data for reference.

Category Value YoY Rent YoY Gross yield
Apartments +5.42% +7.36% 5.51%
Houses +4.04% +5.30% 3.01%
Offices +3.69% +4.00% 5.63%
Warehouses +4.22% +1.96% 4.15%
Shops / retail +0.66% +1.22% 5.78%

Key message: Apartments continue to lead both price and rental growth; retail remains comparatively
subdued.

Source: RICS Cyprus Property Price Index with KPMG in Cyprus, Q2 2026
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Appendix — Nicosia asking rents & yields

Listings on gplazarou.com, 17 October 2026: asking rents against asking prices give an indicative gross yield.

Appendix 44

Asset For rent Asking rent, €/m%month For sale Asking price, €/m? Indicative gross yield KPMG Cyprus yield, Q2 2026
Apartments 422 €13.3 2,263 €3,091 5.2% 5.51%
Houses 66 €11.0 396 €2,490 5.3% 3.01%
Offices 210 €14.9 70 €2,167 8.3% 5.63%
Shops / retail 51 €12.7 70 €1,826 8.3% 5.78%
Warehouses / industrial 23 €5.7 30 €862 8.0% 4.15%

Apartments and houses: internal area; offices, shops and warehouses: covered area. Asking rents and prices, not transactions; rental and sale listings refer to different properties. KPMG index yields are Cyprus-wide

estimates. No vacancy rates are published for Nicosia.

Key message: Commercial listings in Nicosia give about 8% gross yield, above the Cyprus-wide 4-6% in the estimates; apartments 5.2%, close

to the KPMG index's 5.5%.

Sources: G&P Lazarou website listings (Qobrix), Nicosia, available / under offer / reserved, queried 17/10/2026; RICS Cyprus Property Price Index with KPMG, Q2 2026
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Appendix — Data sources & definitions

Where each figure comes from, the period it covers and how to read it.

Source

AskWire

Central Bank of Cyprus RPPI

CYSTAT

REMU, GoGordian, Altia, Altamira websites

G&P Lazarou website / CRM

KPMG property price index (Cyprus)

DLS via BuysSell; CBC (also via PwC); ECB

Eurostat / CYSTAT HICP

Used for

Transactions by property type, apartment sales, land, price bands,
prices and sales by area, antiparochi

Home-price line on the costs slide; 2026 price change

Construction materials costs, building permits, job vacancies, earnings

Institutional stock

G&P stock (all website listings); new-build / resale; listing age; asking
rents

Yields by asset class (appendix)

Buyers by nationality; mortgage rates (annual averages) and lending;
ECB rates

Comparison with inflation (consumer prices)

Period

2020-2025 (antiparochi from
2024); Jan-Aug 2026

2020 - Q2 2026

2020 - Aug 2026

16 Oct 2026

16-17 Oct 2026

Q2 2026

Q4 2025 - Sep 2026

2020-2025

Note: Transaction figures are AskWire's; stock figures are October 2026 snapshots and will change.

Appendix

How to read it

Records, not unique properties; screened medians;
by area: sample + coverage

Index based on bank valuations

Permits 2024-2026 provisional

Asking, indicative or reserve prices

Asking prices; any listing date

Cyprus-wide

Sales contracts, not AskWire records

Annual averages, chain-linked

AskWire_Market_Data_GPLazarou_Final.xlsx (14 Oct 2026) - Nicosia_Stock_Data_160ct2026.xlsx - GPLazarou_Nicosia_Portfolios_2026-10-16.xlsx - CBC, CYSTAT and KPMG releases as cited in the notes - the discussion slides also cite results from Bank of Cyprus, Eurobank Research, OSEOK and KPMG (via the press)

45



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44
	Slide 45

