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In line with the first quarter, the key indicators of the
Monegasque economy remained at high levels at the end
of June 2026, although some showed a decline compared
with 2025.

The changes in revenue and the real estate market
particularly illustrate this trend. Both have contracted
compared with the same period the previous year, which
had benefited from significant one-off transactions.
However, they have maintained positive results given their
long-term trends.

FOREIGN TRADE EXCLUDING FRANCE

Monaco’s overall volume of trade (excluding France) stood
at €1.8 billion at the end of the second quarter of 2026,
returning to a level close to that of 2023. It fell by 6.1%, or
nearly €120 million, compared with the previous year, a
decline significantly less severe than that recorded at the
end of March.

Exports and imports have fallen, both with the European
Union (EU) and with the rest of the world. However, the
decline in purchases (-€103.8 million, or -7.6%) was greater
than that in sales (-€16.1 million, or -2.7%). The trade
deficit has therefore narrowed by 11.4% to fall below
€700 million. At the same time, the coverage ratio
(exports/imports) has risen by 2.3 percentage points to
reach 46.0%.

In value terms, whilst two-thirds of sales were to EU
member states, imports came mainly from non-EU
countries. Overall, the value of trade with the EU (50.1% of
total trade) and the rest of the world (49.9%) was broadly
similar.

Driven by imports of Electronic components and circuit
boards worth nearly €190 million, Taiwan is now the
Principality’s second-largest supplier after Italy. On the
export side, sales to ltaly fell (-23.2%) in favour, in
particular, of those to Germany and Spain (+12.3% and
+17.4% respectively).

In addition to Electronic components and circuit boards,
trade in horological goods rose sharply, by €54.4 million, or
43.5%, compared with the first half of 2025.

The overall volume of trade declined at the end of the
second quarter, but at a much more moderate rate than in
the first quarter.

Private-sector employment, meanwhile, continued to
expand in the second quarter, reaching a record high. All
MESs showed growth, with the exception of the industrial
sector, where the decline was due to an internal shift of
employees to another business sector.

Arrivals and guest nights increased, but the expansion of
the supply of available rooms led to a fall in the occupancy
rate.

Change in foreign trade excluding France

Q22025 Q22026 Var 25/26 Share
Supplies + Exports 593.9 577.8 -2.7%
EU Supplies 401.7 389.0 -3.2% 67.3%
Including Italy 137.7 105.8 -232% 18.3%
Including Germany rans 80.5 12.3% 13.9%
Including Spain 43.8 515 17.4% 8.9%
Exports 192.2 188.8 -1.8% 32.7%
Including Switzerland 58.5 52.6 -10.0% 9.1%
Acquisitions + Imports 1,360.2 1,256.4 -7.6%
EU Acquisitions 577.8 529.8 -8.3% 42.2%
Including Italy 283.3 2411 -14.9% 19.2%
Including Germany 116.9 1195 22% 9.5%
Including Spain 75.0 54.3 -27.7% 4.3%
Imports 782.4 726.6 -7.1% 57.8%
Including Taiwan 2.2 200.5 B8929.5% 16.0%
Overall volume of trade 1,954.1 1,834.2 -6.1%
Balance of trade -766.3 -678.6 11.4%
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Sources: French Directorate-General of Customs and Indlirect Taxes, Monaco Statistics

The forejgn trade figures are provided to Monaco Statistics by the French Directorate-General of Customs and Indirect Taxes. These z;gz/fes are [,gmwsma[ They are %dated (enhancea) on a monthly basis. Variations may be

noted each quarter as a result of the late arrival of some statements; mary enhancements are Still expected. The data and comments

data as at 30/06/2026).

Should therefore be treated with caution. (Trade with France Is not included. Cumulative

The new classification of economic activities "NAF 2025" has been in application in the Principality since 1 January 2026. In this context, the
groupings and labels of the major economic sectors (MESs) have been redefined. Consequently, the sectoral results have been recalculated and are

not comparable with figures published in previous years.
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REVENUE®

In the first half of 2026, Monegasque revenue reached
€9.2 billion, excluding Financial and insurance activities. The
total thus fell by nearly 10% (or approximately €1 billion), a
decline half as steep as that seen in the first quarter. This
trend is attributable to the completion of major construction
projects in the previous year, as well as the absence of
one-off transactions similar to those observed at the start of
2025. However, eight out of thirteen® major economic
sectors (MESs) recorded an increase in turnover.

Retail trade experienced significant growth over the period,
rising by €125.1 million, or 11.1%. This was driven in
particular by the three product categories generating the
highest revenue in this sector, namely motor vehicles
(+€57.0 million), watches and jewellery (+€21.1 million) and
clothing (+€23.5 million).

Accommodation and food service activities exceeded
€600 million in revenue after an increase of €74.0 million
(+13.9%), an unprecedented figure for this time of year.

Wholesale trade grew by more than €60 million (+2.3%)
thanks in particular to both trade in fuels and related
products (+€48.9 million) and Activities of agents involved in
the wholesale of food, beverages and tobacco
(+€31.9 million).

Driven by the substantial and unusual revenues of two
entities, Professional, scientific and technical activities had
seen a sharp rise in 2025. The absence of these exceptional
transactions at the end of June 2026 led to an expected
decline in the sector’s results, down by more than half
(-€894.4 million, or -50.8%).

Revenue in the Construction sector fell by €190.6 million,
affected by the decline in structural work.

Despite growth in the Buying and selling of own real estate
(+€43.1 million), the anticipated decline of a company
operating in Development of building projects has led to a fall
in Real estate activities overall (-€156.8 million, or -25.8%).
The other two MESs that saw a decline this half-year were
Industrial, productive and craft activities (-€33.7 million, or
-7.6%) and Arts, sports and recreation (-€6.3 million, or
-1.2%).

() Calculated on the basis of VAT declarations during the submission period.
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Sources: Department of Tax Services, Monaco Statistics

Change and distribution in revenue by MES

Q2 2025

Q2 2026

Q2 2025/ Q22026 Var 25/26
Wholesale trade 2,614.8 2,674.9 2.3%
I 202%
Retail trade 1,131.1 1,256.3 11.1%
Bl 137%
Profgslsional, scientific and technical 1,762.1 867.7 -50.8%
activities
Bl o5%
Construction 969.1 778.4 -19.7%
M ss5%
Administrative and support service 662.7 674.6 1.8%
activities
M 7.4%
Acgommodation and food service 532.3 606.2 13.9%
activities
M 66%
Arts, sports and recreation 544.6 538.2 -1.2%
M s59%
Real estate activities 607.0 450.2 -25.8%
B 29%
Industrial, productive and craft activities 4431 409.4 -7.6%
B 45%
IT, telecommunications and media 375.6 388.6 3.5%
B o42%
Transportation and storage 363.2 373.4 2.8%
B os1%
Other service activities 65.7 76.5 16.4%
| 0.8%
Human health, education and 74.6 75.6 1.3%
administration
| 0.8%
Total® 10,145.9.  9,170.0 -9.6%
Financial and insurance activities 2,138.6 1,947.3 -8.9%

B : Share of total revenue® in Q2 2026
Unit: million euros

Sources: Department of Tax Services, Monaco Statistics

@ Total revenue does not include that derived from Financial and insurance activities. As revenue is less relevant an indicator than for other sectors, it is presented for

indlicative purposes.
FINANCES

Change in financial indicators
Q2 2025/ Q2 2026 Var 25/26

Monegasque Investment Funds

Number of funds 45 43 -4.4%
Net total assets 4,336 5268 21.5%
Asset Management companies

Number of companies 71 72 1.4%
Banks and Financial Institutions

Number of Banks 25 25 0.0%
Number of financial services companies 6 6 0.0%
Total Value of Assets: o
Deposits & negotiable debt securities 170,087 FHBS0E8  11.5%
Total Value of Deposits & negotiable debt securities 56,206/ 57,330 2.0%
Total Value of Loans 30,782 32,241 4.7%

Unit: number and million euros
Sources: Commission de Contrdle des Activités Financieres, Budget and Treasury Department
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The total value of assets under management by banks
has risen significantly over the last twelve months
(+11.5%) while the value of deposits has shown a slight
increase of 2.0%. Meanwhile, the value of loans granted

has increased by 4.7%.

In the second quarter of 2026, the value of assets rose
by €10.1 billion (i.e. +5.6%) due to the positive impact

of market and exchange
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rate effects,
estimated outflow of €0.7 billion over this period.
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PRIVATE-SECTOR EMPLOYMENT

Change in the number of jobs
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Sources: Caisses Sociales de Monaco, Monaco Statistics

Change in the number of jobs by MES

Q2 2025/Q2 2026 Var 25/26 Share
Adrlnlln'lstratlve and support service 12,557 18,734 0.4% 19.8%
activities
including Tgnlu.yora/y employment 8721 9228 5.8% 13.3%
agency activities
Accommodation and food service activitie 10,846, 11,629 7.2% 16.7%
Construction 6,639 6,639 0.0% 9.5%
Other service activities 5,266 5,412 2.8% 7.8%
including Activities of‘househo/ds as 3785 3864 26% 56%
employers of domestic personnei
Human health, education and 4604 4708 22% 6.8%
administration
Prolfels.smnal, scientific and technical 4532 4,804 6.0% 6.9%
activities
Financial and insurance activities 4,665 4,752 1.9% 6.8%
Retail trade 3,286/ 3,330 1.3% 4.8%
Wholesale trade 2,809 2,833 0.9% 4.1%
Arts, sports and recreation 2,684 2,802 4.4% 4.0%
Industrial, productive and craft activities 2,761 2,602 -5.8% 3.7%
Transportation and storage 2,260 2,313 2.3% 3.3%
Real estate activities 2,020 2,084 3.2% 3.0%
IT, telecommunications and media 1,805 1,892 4.8% 2.7%
Total 66,734 69,529 4.2% 100%

Sources: Caisses Sociales de Monaco, Monaco Statistics

Monthly change in number of hours worked
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Unit: million hours
Sources: Caisses Sociales de Monaco, Monaco Statistics

BUSINESSES

The net balance of establishments in the second quarter of
2026 stood at +171, compared with +280 a year earlier. This
decline is due to a fall in new business registrations (-24.8%,
or 434 compared with 577 in 2025), mitigated by a decrease
in deregistrations (-11.4%, or 263 compared with 297). The
number of entities strictly covered by the Trade and Industry
Register (RCI) is growing at a more moderate rate than the
overall figure, with 300 creations and 227 strike-offs, giving a
net balance of +73 compared with +54 last year.

The Arts, sport and recreation sector recorded the highest
net balance (+34), closely followed by Professional, scientific
and technical activities (+33). Retail trade recorded the lowest
net balance (-10), with 32 deregistrations and 22 creations
over the period.

In June 2026, the month of the Formula 1 Grand Prix
(previously held in May), the number of jobs in the private
sector approached 70,000 for the first time in a second
quarter, surpassing the previous record set in 2025. There
were 2,795 more jobs than in the previous year, representing
an increase of 4.2%.

The number of jobs rose across all sectors, except for
Industrial, productive and craft activities (where the fall in staff
numbers resulted from the transfer of assets from a support
establishment for hydrocarbon extraction to its parent
company operating in Professional, scientific and technical
activities).

Administrative and support service activities recorded the
strongest growth (+9.4%, or 1,177 more jobs than in 2025),
half of which was driven by Temporary employment agency
activities (+5.8%, or 507 more jobs). Meanwhile, the workforce
in Construction, excluding temporary work, remained
completely stable.

With nearly 800 additional jobs compared with 2025 (+7.2%,
the second-highest increase of the quarter), employment in
Accommodation and food service activities exceeded the
11,000-job mark for the first time in June 2026.

Professional, scientific and technical activities had 272 more
jobs than a year earlier, representing a 6.0% increase over the
period.

The number of hours worked during the first half of the year
remained higher each month than the previous year’s level,
including in May, despite the change of schedule for the
Grand Prix. Over the first six months of the year, the private
sector thus totalled 53.5 million hours worked cumulatively,
one million more than in the first half of 2025 (+1.8%).
Professional, scientific and technical activities and Other
service activities recorded increases in hours worked of 5.7%
and 5.2% respectively. In Accommodation and food service
activities, over 400,000 more hours were worked compared
with 2025 (the largest increase in absolute terms),
representing a year-on-year rise of 5.0%. This indicator
showed a slight decline in temporary work (-1.7%) and, once
again, remained stable in Construction (-0.3%).

The number of private-sector employers stood at 6,444 at the
end of the first half of 2026, an increase of 48 entities
compared with the previous year (+0.8%).

Creations and strike-offs of establishments by MES

Professional, scientific and technical act.

Arts, sports and recreation

Wholesale trade

Transportation and storage

IT, telecommunications and media
Administrative and support service act.
Real estate act.

Other service activities

Human health, education and administration
Retail trade

Construction

Accommodation and food service act.
Financial and insurance act.

Creations Q2 2026: 434
B Strike-offs Q2 2026: 263
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Industrial, productive and craft act.
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Sources: Business Development Agency, Monaco Statistics

o

Note: The establishment data presented cover all legal forms recorded in the MIS Register, including those in the RCI, with the exception of non-trading comparnies.
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REAL ESTATE

Change in the number of real estate transactions

Q22025 Q22026 Var25/26 The new-build property market recorded only 4 sales

Apartment sales (new) 57 B 930% totalling €42.7 million over the first half of 2026, against a
Apartment resales 238 Ziid 0.0% backdrop of limited availability of new-build or off-plan
Sources: Department of Tax Services, Monaco Statistics . . .

. . properties for sale. This represents a sharp decline
Change in the amount of real estate transactions . . . .
45 - compared with the exceptional level seen in the first
40 | Resales  ®Sales semester of 2025, which had been driven by the
35 7 completion of several major projects.
3.0 4
05 | With 238 transactions, the number of resales was identical
2.0 1 to that recorded in the same period in 2025, the highest
151 - r— level of the decade. Although down by €300 million
;z ] (-21.2%) compared with the first half of 2025, the value of
00 resales stood at €1.2 billion, the second-highest level since

Q2 2022 Q2 2023 Q2 2024 Q2 2025 Q2 2026 data collection began in 2006.

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

TOURISM
In the first half of 2026, hotel occupancy showed a positive Change in hotel industry indicators

trend, with nearly 170,000 arrivals, up 4.2% on 2025. The 02 2025 RN Vor 25/26

t i Guest arrivals 163,075 169,965 4.2%
number of overnight stays reached 423,261 (+2.6%), whilst o arivais from outside tre EU 45.5%  43.1% -2.4pts
the average length of stay remained stable at 2.5 nights. Average length of a stay (in nights) 2.5 2.5 -1.6%

. . : . Guest nights 412,513, 423,261 2.6%
Arrivals from countries outside the European Union accounted  \,mpber of persons per room 15 15 27%
for 43.1% of the total, down by 2.4 percentage points. Occupied rooms (in nights) 275,373 275,082 -0.1%

. . . Available rooms (in nights) 432,215 441,397 2.1%
At the same time, the number of occupied rooms remained  occypancy rate 63.7%  62.3% -1.4pts

virtually unchanged (-0.1%), whilst available supply increased
by 2.1%. The hotel occupancy rate thus stood at 62.3%,
down 1.4 percentage points year-on-year. Change in cruise industry indicators

Despite an increase in the number of cruise ships calling at the Q22025 Q22026 Var 25/26
Principality (+9, or +15.5%), the number of cruise passengers ~ hmberof days of stopover %8 i 155%

Sources: Tourist and Convention Authority, Monaco Statistics

Number of cruise passengers 33,128 29,655 -10.5%
fell (_3’473’ or -1 0'5%)' Sources: Société d'Exploitation des Ports de Monaco, Monaco Statistics
TRANSPORT
Change in helicopter traffic

Q22025 Q22026 Var 25/26 Between January and June 2026, air traffic saw a sharp

Number of trips 11,813 13,579 14.9% . . R
Number of passengers 25850 32505  25.7% increase, with 13,579 movements (+14.9% compared with
35,000 wTrips Passengers the same period in 2025) and 32,505 passengers
90,000 (+25.7%). Commercial flights accounted for the majority of
traffic (70.9%) and passengers (58.5%). Over the first six
25000 months of the year, June now accounts for the highest
20,000 number of movements (5,004, or 36.9% of traffic) and
15,000 passengers (10,777, or 33.2%), largely due to the change

10,000 in the Grand Prix schedule.

s o0 I I I I New vehicle registrations(") totalled 1,307 at the end of the
' first half of the year, down compared with 2025 (-8.7%).
0 0 2002 a2 2003 o 2024 0p 2005 0 2006 Non-rechargeable petrol-electric hybrid vehicles were the
Sources: Civil Aviation Authority, Monaco Statistics most common type of engine, accounting for 25.6%
Change in vehicle registrations and public car park attendance (up 3.9 percentage points), ahead of petrol at 22.0%
Q2 202577Q22096) Var 25/26 (-0.5 percentage points) and plug-in hybrids at 21.6%
Number of new vehicle regjstrations ” 4;;»:/2 3;,3;2/7 6—?-7‘;4 (-0.1 percentage points). The share of electric vehicles fell
Nué’;ﬁi";’f"gsse’;"g:’:ezclgt/ii’;i’s vehicles 2 142 - oo by 3.4 percentage points to 20.7%. In total, ecological
Number of visits to public car parks 8,401,901 8,468,276 0.8% vehicles® accounted for 38.7% of new registrations

Sources: Driver and Vehicle Licensing Office, Public Car Parks Office, Monaco Statistics (-6.1 percentage points).

) Private cars only A . . .
@ According to the Code de I'environnement, an "ecological vehicle" is an electric or Second hand  vehicles reglstrat|ons remained Stable’

petrol-electric hybrid vehicle emitting less than 98g of CO, per kilometre. totalling 2,143 units.
INSTITUT MONEGASQUE DE LA STATISTIQUE In the first hglf of 29?6, put?llc car parks recorded
ET DES ETUDES ECONOMIQUES nearly 8.5 million visits, an increase of 66,375
M 9 rue du Gabian 0.8%
98000 MONACO (+0.8%).
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