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Annual performance over the last five years  12-month % change*

 2
01

6 
Q

4

 2
01

7 
Q

1

 2
01

7 
Q

2

 2
01

7 
Q

4

 *
*2

01
8 

Q
1

 2
01

7 
Q

3

 2
01

6 
Q

3

 2
01

6 
Q

2

 2
01

6 
Q

1

 2
01

5 
Q

4

 2
01

5 
Q

3

 2
01

5 
Q

2

 2
01

5 
Q

1

 2
01

4 
Q

4

 2
01

4 
Q

3

 2
01

4 
Q

2

 2
01

4 
Q

1

20
13

 Q
4

20
13

 Q
3

 2
01

3 
Q

2

20
13

 Q
1

FIGURE 1

Source: See final page *Weighted by PPP ** Provisional

Results for Q1 2018
The Knight Frank Global House Price 
Index increased by 4.8% in the year to 
March 2018

House prices are rising in 86% of the 
57 countries tracked by our index 

Hong Kong leads the index for the first 
time since the second quarter of 2015

Only 9% of the markets tracked 
registered price growth above 10%, 
down from 18% a year ago

North America (6.6%) remains the 
strongest-performing world region

KATE EVERETT-ALLEN 
International Residential Research

“ Eleven of the 15 strongest-
performing housing markets 
globally were in Europe at the 
end of March 2018.”

Follow Kate at @keverettkf

For the latest news, views and analysis on 
the world of prime property, visit our blog  
or follow @KFIntelligence

HONG KONG BACK ON TOP 
OF PRICE RANKINGS
The latest results show Hong Kong holds the top spot once more, 
Europe’s rally continues and globally, the outliers are diminishing as 
property price performance converges.

Hong Kong leads our Global House Price 
Index rankings for the first time since the 
second quarter of 2015 with average prices 
ending the 12 months to March, 14.9% 
higher. Since our index was first published 
in 2008, Hong Kong has held the top spot 
on ten different occasions – more than any 
other territory tracked.

Despite an improving supply scenario 
over the long-term – 96,000 apartments 
are due to be released in the next three to 
four years – and the likelihood of a prime 
rate rise, prices in Hong Kong continue to 
accelerate with small to medium-sized units 
recording the strongest price growth. 

The Mediterranean island of Malta occupies 
second spot (13.6%) in our rankings, while 
Iceland (13.2%), Ireland (12.7%) and Jersey 
(12.1%) complete the top five. 

Supply constraints alongside strengthening 
demand are together putting pressure on 
prices in both Malta and Jersey.

In Ireland’s case, its burgeoning economy 
explains its strong performance. Ireland has 
been Europe’s fastest-growing economy 
for four consecutive years, with GDP 
growth estimated to have reached 7.8% in 
2017. Despite rising by 12.7% in the year to 
March, residential prices in Ireland remain 
21% below their peak in Q1 2007.

As we indicated in our last edition, 
Europe’s recovery is now well-underway, 
closer analysis confirms 11 of the 15 
strongest-performing housing markets 

globally were in Europe at the end of  
March 2018.

But it’s not a uniform picture; Greece 
(-0.2%), Italy (-0.3%), Norway (-1.1%)  
and Finland (-1.3%) all sit within the bottom 
ten rankings.

What is clear is the extent to which 
the outliers are disappearing with the 
performance of countries and territories 
now converging. A year ago 18% of 
markets recorded annual price growth 
above 10%, in Q1 2018 this figure has fallen 
to 9% (figure 3). This may be an indication 
that buyer sentiment is weakening, as the 
shift towards tighter monetary policy and 
the removal of stimulus becomes a reality in 
key global economies. 

Ahead of the G7 summit, we assess 
average price change for each member 
state and the rise in base points since 
the last G7 summit a year ago (figure 4). 
Canada and the US, the two markets that 
have registered the strongest rise in prices, 
have also seen their base rate rise by 0.75 
basis points over this time.

Analysis by world region shows North 
America (6.6%) remains on top (based on 
a simple non-weighted average), second 
is Asia Pacific (5.7%) but now hot on its 
heels is Europe (5.3%) with the Middle East 
(3.5%), Latin America (3%), Africa (0.5%) 
also recording positive growth, only Russia 
and the CIS (-1.8%) saw prices decline on  
a regional basis.

https://twitter.com/keverettkf
https://twitter.com/KFIntelligence
http://www.knightfrank.com/research/global-house-price-index-q4-2017-5328.aspx?search-id=&report-id=84&rank=1http://
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FIGURE 3  

Outliers diminish  
Proportion of countries by annual price change

FIGURE 4 

G7 summit property price rankings  
Annual percentage change*
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FIGURE 2 

Global House Price Index
Tracking mainstream residential prices across 57 countries



Knight Frank Global House Price Index, Q1 2018 
Ranked by annual % change

Rank Country/Territory 12-month  
% change 

(Q1 2017-Q1 2018)

6-month 
% change 

(Q3 2017-Q1 2018)

3-month % 
change  

(Q4 2017-Q1 2018)

Market 
direction*

1 Hong Kong** 14.9% 8.3% 4.6%
2 Malta*** 13.6% 10.6% 5.7%
3 Iceland 13.2% 2.6% 3.1%
4 Ireland 12.7% 3.5% 1.9%
5 Jersey 12.1% 9.1% 5.7%
6 Turkey 9.5% 4.0% 1.9%
7 Bulgaria 9.0% 4.4% 2.0%
8 Mexico 8.7% 4.5% 1.8%
9 Netherlands 8.7% 4.4% 2.8%
10 Czech Republic*** 8.4% 2.7% 0.9%
11 Latvia 8.1% 0.3% 0.1%
12 Slovenia 7.9% 4.7% 0.4%
13 Hungary 7.9% 6.1% 3.0%
14 Austria 7.3% 4.4% 3.8%
15 Canada 6.6% -1.1% 0.2%
16 United States 6.5% 2.0% 1.4%
17 New Zealand 6.4% 4.4% 3.5%
18 Colombia 6.4% 3.0% 2.1%
19 Japan 5.9% 0.8% -0.1%
20 Malaysia 5.8% 2.0% -0.1%
21 Singapore**** 5.8% 5.3% 4.4%
22 Romania 5.6% -0.5% 1.2%
23 The Chinese Mainland 5.5% 2.1% 1.0%
24 Portugal 5.4% 2.8% 1.5%
25 Chile 5.3% 2.7% 3.4%
26 Lithuania 5.0% 7.7% 2.0%
27 Australia 5.0% 0.8% 1.0%
28 Luxembourg 5.0% 2.3% 0.1%
29 Estonia 4.9% 4.7% 1.3%
30 Slovakia 4.8% 1.3% 2.7%
31 Sweden** 4.7% -0.6% -0.6%
32 United Kingdom 4.2% -0.3% -0.6%
33 Taiwan 4.1% 2.1% 1.0%
34 Croatia 3.8% 4.2% 0.6%
35 Denmark 3.7% -0.4% -1.0%
36 Belgium 3.7% 3.0% -0.4%
37 Indonesia 3.7% 2.0% 1.4%
38 Germany 3.7% 3.0% 1.6%
39 France 3.3% 1.4% 0.5%
40 India 3.3% 3.9% 4.5%
41 Spain 2.7% 1.7% 0.5%
42 South Korea 1.9% 1.0% 0.7%
43 Switzerland 1.6% 1.0% 0.1%
44 Cyprus 1.5% 0.7% 0.4%
45 Israel 1.3% -1.3% -1.7%
46 South Africa 1.0% -0.8% -1.5%
47 Russia 0.3% 1.7% 1.6%
48 Poland 0.2% -0.7% 0.3%
49 Morocco 0.0% -1.0% -1.7%
50 Greece -0.2% 0.3% 0.5%
51 Saudi Arabia -0.2% -0.9% -0.7%
52 Italy -0.3% -0.4% 0.1%
53 Norway -1.1% 0.2% 1.9%
54 Brazil -1.1% -0.3% -0.2%
55 Finland -1.3% -4.4% -2.1%
56 Ukraine -3.9% -2.0% -0.7%
57 Peru -4.2% -1.4% -1.6%

GLOBAL HOUSE PRICE INDEX Q1 2018

Source: Knight Frank Research
*Direction of annual price growth compared to previous quarter   
** Provisional ***Asking prices **** Island-wide price index for non-landed properties
Data for Australia, Belgium, Cyprus, Czech Republic, Denmark, Estonia, Finland, France, Germany, Greece, India, Israel, Italy, Japan, Latvia, Malaysia, 
Morocco, New Zealand, Peru, Poland, Romania is to Q4 2017; data for Bulgaria, Croatia, Hungary, Luxembourg and Slovenia is to Q3 2017.

DATA DIGEST
The Knight Frank Global House Price Index 
established in 2006 allows investors and  
developers to monitor and compare the 
performance of mainstream residential markets 
around the world. The index is compiled on  
a quarterly basis using official government  
statistics or central bank data where available.  
The index’s overall performance is weighted  
by GDP on a Purchasing Power Parity basis  
and the latest quarter’s data is provisional  
pending the release of all the countries’ results.

Sources: Knight Frank Research; Macrobond, Bank for International 
Settlements; Eurostat; Australian Bureau of Statistics; OeNB; Statbel; 
FIPE; Bulgarian National Statistical Institute; Teranet in alliance with 
National Bank of Canada; Chilean Chamber of Construction; China 
National Bureau of Statistics (NBS); DANE; Croatian Bureau of 
Statistics; Central Bank of Cyprus; Czech Statistics Office; Statistics 
Denmark; Statistics Estonia; Statistics Finland; INSEE; Federal 
Statistical Office of Germany; Bank of Greece; Hong Kong Rating & 
Valuation Department; Hungarian Central Statistical Office; Statistics 
Iceland; India National Housing Bank; Bank of Indonesia; Irish 
Department of Environment, Heritage and Local Government; Israel 
Central Bureau of Statistics; Italian National Institute of Statistics; 
Japan’s Ministry of Land, Infrastructure, Transport and Tourism; 
States of Jersey Statistics Unit; Central Statistics Latvia; Lithuania 
State Enterprise Centre of Registers; STATEC; Malaysian Valuation & 
Property Services Department; Central Bank of Malta; Mexican Federal 
Mortgage Company (SHF Sociedad Hipotecaria Federal); Central Bank 
of Morocco; Statistics Netherlands; Quotable Value LTD and Reserve 
Bank of New Zealand; Statistics Norway; Central Reserve Bank of Peru; 
Polish Central Statistical Office (GUS); Portuguese National Statistics 
Institute (INE); Romanian Statistics Office; Rosstat; Saudi Arabian 
Central Department of Statistics & Information (CDSI); Singapore Urban 
Redevelopment Authority (URA); National Bank of Slovakia; Slovenian 
Statistical Office; First National Bank; Government of South Korea; 
Spanish Ministry of Development; Statistics Sweden; Swiss National 
Bank/Wuest & Partner; Taiwan Ministry of the Interior; Central Bank 
of the Republic of Turkey (TCMB); Blagovest; HM Land Registry; S&P 
Case Shiller
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Important Notice

© Knight Frank LLP 2018 – This report is published 
for general information only and not to be relied upon 
in any way. Although high standards have been used in 
the preparation of the information, analysis, views and 
projections presented in this report, no responsibility 
or liability whatsoever can be accepted by Knight 
Frank LLP for any loss or damage resultant from any 
use of, reliance on or reference to the contents of this 
document. As a general report, this material does not 
necessarily represent the view of Knight Frank LLP in 
relation to particular properties or projects. Reproduction 
of this report in whole or in part is not allowed without 
prior written approval of Knight Frank LLP to the form 
and content within which it appears. Knight Frank LLP 
is a limited liability partnership registered in England with 
registered number OC305934. Our registered office is 
55 Baker Street, London, W1U 8AN, where you may 
look at a list of members’ names.Knight Frank Research Reports are available at KnightFrank.com/Research
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A REVIEW OF KEY RESIDENTIAL INDICATORS ACROSS MAJOR AUSTRALIAN CITIES 

Australian Residential 
Review - Q2 2018

RESIDENTIAL SNAPSHOT 4th QUARTER 2017

▪ 2017 was a year of growth in Spain, GDP 
grew 3.1%, and the number of Social Security 
affiliates exceeded 18 million, close to 
reaching an all time high.

▪ The number of mortgages granted in 2017 
grew by 10%, a more moderate increase than 
at the beginning of the recovery. About 40% 
of purchases were made without mortgage 
credit.

SITUATION 

IN SPAIN

▪ In 2017, the number of licenses increased by 
5% with respect to the previous year, although 
it is still far from the figures of the years prior to 
the crisis.

GRAPH1

Social Security affiliates
Thousands of people. 2004 - 2017

GRAPH2

Started and completed houses
2004 - 2017

GRAPH5

Household debt
% GDP. 1995 - 2017

GRAPH3

Licenses
2004 - 2017
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Number of mortgages granted
2004 - 2017

Source: Ministry of Employment and Social Security

Source: Bank of Spain

Source: INESource: Knight Frank Valuations Department based on Ministry
of Public Works data. 

▪ Both started and finished homes are at low 
levels, although in 2017 they grew by 31% 
and 20% respectively, continuing with the 
expansion that started in 2014.
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STARTED AND COMPLETED HOUSES | 2016 - 2017

STARTED: +30 % COMPLETED: +20 %
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The global perspective on prime property and investment

Helping you navigate the world’s prime property markets
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KNIGHT FRANK GLOBAL WEALTH ADVISORY

Knight Frank’s Global Wealth Advisory team leverages market-leading research  
and best-in-class advice to provide exceptional service to our global private clients

Connecting people & property, perfectly.
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