
A year ago we announced the start 

of 'the Great Moderation' in prime 

residential markets. Twelve months  

on the slowdown has gathered pace. 

The change in prime prices for all 45 

cities averaged 1.1% in the year to Q3 

2019, down from 3.4% in 2018 and 4.2% 

in 2017.

Despite a longer-than-expected 

period of loose monetary policy and 

steady wealth creation, luxury sales 

volumes are at their weakest for several 

years in many first tier global cities.

Slower global economic growth 

– the IMF lowered its 2019 forecast 

from 3.3% to 3.0% in October – along 

with escalating headwinds: US/China 

trade relations, Hong Kong’s political 

tensions, a US presidential election in 

2020 and the Brexit conundrum are 

influencing buyer sentiment.

The results

Moscow leads the index this quarter 

with prime prices rising by 11% over 

the 12 months to September 2019 due 

in part to strengthening demand and 

the completion of a number of high 

end projects in prime areas such as 

Ostozhenka and Tverskoy.

Secondary cities in Asia are creeping 

back into the top ten including Taipei 
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M o s c o w 
RECORDED THE INDEXES HIGHEST 
RATE OF ANNUAL PRICE GROWTH 

IN THE YEAR TO SEPT 2019

1 .1 % 
AVERAGE ANNUAL PRIME  
PRICE GROWTH ACROSS  

45 CITIES

S e o u l 
RECORDED THE WEAKEST RATE 
OF ANNUAL PRICE GROWTH IN 

THE YEAR TO SEPT 2019

7 6 % 
OF CITIES REGISTERED  

STATIC OR RISING PRICES 
OVER THE 12-MONTH PERIOD

G u a n g z h o u 
RECORDED THE STRONGEST 
RATE OF GROWTH OVER THE 

FIVE YEARS TO SEPT 2019 (92%)

H E A D L I N E S

The Prime Global Cities Index is a valuation-based index tracking  
the movement in prime residential prices in local currency across  
40+ cities worldwide using data from our global research network.

Prime Global 
Cities Index
Q3 2019

Source: The Knight Frank Prime Global Cities Index

And the outliers are disappearing...

Source: The Knight Frank Prime Global Cities Index Source: The Knight Frank Prime Global Cities Index

Prime price growth is  
slowing… 
Average annual price change

But not uniformly… 
Average price change to Q3 2019
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(8.9%), Manila (7.4%), Guangzhou (6.2%) 

and Delhi (4.4%). A mix of economic 

growth (Manila), infrastructure 

improvements (Guangzhou), redirected 

capital due to tensions (Taipei) and  

a price correction (Delhi) explain  

their performance.

As we forecast last year, the 

Eurozone’s key cities of Berlin (6.5%), 

Madrid (4.2%) and Paris (4.2%) have 

performed strongly to date in 2019 but 

they have been joined, and in some 

cases outperformed, by Frankfurt 

(10.3%) and the Swiss cities of Geneva 

(5.6%) and Zurich (4.5%).

Stockholm’s recovery is this quarter’s 

surprise result. Following a sharp decline 

in 2018 annual prime price growth is 

back in positive territory (2.6%).

Seoul was the weakest-performing 

city in the year to September due in part 

to a price cap on new homes which is 

expected to come into effect in Q4 2019, 

this follows other regulations such as 

tighter mortgage regulations and higher 

taxes for multiple homeowners.

Notes: Data for Bucharest respresents a 9-month change to Q3 2019 due to new data. Data for New York relates to Manhattan; Data 
for Los Angeles, Miami, and San Francisco is to August 2019.  Data for Monaco is to June 2019. The price change for Tokyo relates to all 
properties above JPY100m. The methodology for Berlin and Frankfurt changed in Q4 2018 to reflect achieved prices, prior to this data was 
based on asking prices only.

¹ Based on top-tier of mainstream market in metro area.  ² Based on all contracts above Yen100m 3 Provisional

Source: All data comes from Knight Frank's global network with the exception of Tokyo (Ken Corporation); New York (StreetEasy); Los 
Angeles, Miami and San Francisco (S&P CoreLogic Case-Shiller); Berlin and Frankfurt (ZIEGERT Research/ ImmobilienScout 24); Stockholm 
(Svensk Maklarstatistik); Toronto (Real Estate Board of Toronto); Vancouver (Vancouver Real Estate Board); Zurich and Geneva (Wüest 
Partner); and Dubai (Property Monitor)
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We like questions, if you've 
got one about our research, 
or would like some property 
advice, we would love to hear 
from you.

T H E  K N I G H T  F R A N K  P R I M E  G L O B A L  C I T I E S  I N D E X  Q 3  2 0 1 9 
R a n k e d  b y  a n n u a l  %  c h a n g e

C I T Y W O R L D  R E G I O N 
1 2- M O N T H  
%  C H A N G E 

( Q 3  2 0 1 8 - Q 3  2 0 1 9 ) 

3 - M O N T H  
%  C H A N G E 

( Q 2  2 0 1 9 - Q 3  2 0 1 9 ) 

1  Moscow  Russia & CIS 1 1 .1 % 1 . 3 %

2  Frankfurt  Europe 1 0. 3 % 0.0 %

3  Taipei  Asia 8 . 9 % 1 . 4 %

4  M a n i l a  Asia 7. 4 % 3 .0 %

5  Berl in  Europe 6 . 5 % 0.0 %

6  Guangzhou  Asia 6 . 2 % 1 . 8 %

7  Geneva  Europe 5 .6 % 0. 2 %

8  Zurich  Europe 4 . 5 % 0. 8 %

9  Delhi  Asia 4 . 4 % 0.0 %

1 0  Madrid  Europe 4 . 2 % 1 .0 %

1 1  Paris  Europe 4 . 2 % 1 . 9 %

1 2  Jakarta  Asia 4 .1 % 0.0 %

1 3  E dinburgh  Europe 3 . 4 % 0. 9 %

1 4  Tokyo²  Asia 3 . 3 % 2 . 5 %

1 5  Bei j ing  Asia 3 . 3 % - 1 . 2 %

1 6  Monaco  Europe 3 .0 % 0.0 %

1 7  Sydney  Australasia 2 .6 % - 0. 9 %

1 8  Stockholm  Europe 2 .6 % 4 .0 %

1 9  Toronto  North America 2 . 2 % - 1 . 4 %

2 0  Bengaluru  Asia 2 .1 % 0. 5 %

2 1  Melbourne  Australasia 2 .0 % 0. 2 %

2 2  Brisbane  Australasia 2 .0 % - 0.1 %

2 3  Dubl in  Europe 1 .6 % 0.0 %

2 4  Vienna  Europe 1 . 4 % 0. 3 %

2 5  Miami1 , 3   North America 1 . 4 % 0.6 %

2 6  Gold Coast  Australasia 1 . 3 % 0. 8 %

2 7  Singapore  Asia 1 . 2 % 2 .0 %

2 8  Mumbai  Asia 0. 8 % 0.0 %

2 9  Bucharest  **New**  Europe 0. 7 % 0.1 %

3 0  Perth  Australasia 0. 7 % - 0.6 %

3 1  Milan  Europe 0. 7 % 0. 2 %

3 2  Bangkok  Asia 0. 3 % 0. 2 %

3 3  Los Angeles 1 , 3   North America 0. 2 % - 1 .0 %

3 4  San Francisco 1 , 3   North America 0.0 % - 1 . 5 %

3 5  Kuala Lumpur  Asia - 0. 4 % 0. 3 %

3 6  Hong Kong   Asia - 1 . 3 % - 0. 5 %

3 7  St.  Petersburg  Russia & CIS - 2 . 3 % - 0. 9 %

3 8  Shanghai  Asia - 3 . 7 % - 0.6 %

3 9  Auckland  Australasia - 3 . 7 % - 2 . 8 %

4 0  Dubai  Middle East - 3 . 7 % 0. 2 %

4 1  London  Europe - 3 . 9 % - 0. 4 %

4 2  New York  North America - 4 . 4 % - 1 . 4 %

4 3  Nairobi  Afr ica - 5 . 4 % - 1 .1 %

4 4  Vancouver  N orth America - 1 0. 2 % - 1 .1 %

4 5  Seoul  Asia - 1 2 . 9 % - 1 . 5 %


