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GLOBAL UPDATE
Slovenia is on top, China’s resurgent price growth is unlikely to last long and the 
gap between the US and the UK is widening.
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FIGURE 1 
GREECE BACK IN POSITIVE TERRITORY

Source: Knight Frank Research 

Q1 2019 RESULTS

Slovenia is home to the world’s fastest rising  
house prices with average values accelerating 
18.2% year-on-year. Falling unemployment, low 
interest rates and until recently, limited supply, are 
behind the strong price growth. 

European countries account for six of the top ten 
this quarter with Hungary (9.2%) making its fourth 
consecutive appearance in the top ten rankings.

China witnessed resurgent price growth in the first 
quarter of 2019 taking annual growth at a national 
level to 11.6%. Whilst we expect Hong Kong prices 
to remain largely stable during the remainder of 
2019, the Greater Bay Area (excluding Hong Kong 
and Macau) will see continued growth, albeit in 
single digits. Across the rest of mainland China we 
expect price inflation to be tightly controlled via a 
range of stringent policy measures.

In April, six Chinese cities were warned to  
stabilise land and house price inflation and in 
May the Ministry of Housing and Urban-Rural 
Development extended these warnings to another 
four; Suzhou, Foshan, Dalian and Nanning.

ALL CHANGE
A number of countries, which throughout 2017 
and 2018 looked to have taken up residence at 
the top and bottom of the rankings table, have 
seen a change in fortune. Previous outperformers 
including Iceland (4.4%), Turkey (3.5%) and New 
Zealand (3.2%) now sit firmly mid-table, whilst the 
once weak markets of Ukraine (1.3%), Greece 
(2.4%) and Peru (2.9%), are climbing higher.

Greece’s housing market gained momentum in 
2018 but there is still far to go. Prices sit 40.8% 
below their peak in Q3 2008 but the country has 
now registered four quarters of positive annual 
growth (figure 1).

SPECIAL RELATIONSHIP
Three years ago the US and UK sat side-by-side  
in the rankings but 17 places now separate the 
two countries. Despite posting annual growth of 
3.7%, the rate of growth across the US is slowing, 
down from 6.5% in Q1 2018.

In the UK, political uncertainty has led to a “wait 
and see” effect with prices up 1.4% over the 
12-month period. 

Overall, the index increased by 3.9% in the year 
to Q1 2019; the index’s weakest rate of annual 
growth in three years. Rising risks to global 
economic growth in the form of trade tensions, 
weaker Chinese GDP growth and prolonged Brexit 
negotiations are influencing buyer sentiment. News 
that the Australian Central Bank has cut interest 
rates and the Federal Reserve may follow their lead 
later this year could provide some stimulus.
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Please contact us for  
further information
If you’re thinking of buying or selling,  
or would just like some property advice, 
please do get in touch.

Source: Knight Frank Research 
** Provisional ***Asking prices **** Island-wide price index for non-landed properties
Data for Australia, Belgium, Bulgaria, Croatia, Czech Republic, Denmark, Estonia, Finland, Germany, Greece, Hungary, Israel, 
Italy, Japan, Latvia, Luxembourg, Malaysia, New Zealand, Peru, Poland, Romania, Slovenia, South Korea and Taiwan is to Q4 
2018; data for Cyprus and Morocco is to Q3 2018.							     
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Rank Country/Territory 12-month % change  
(Q1 2018-Q1 2019)

6-month % change  
(Q3 2018-Q1 2019)

3-month % change  
(Q4 2018-Q1 2019)

1 Slovenia 18.2% 8.6% 6.5%

2 Latvia 11.9% 3.1% 4.3%

3 China 11.6% 4.6% 1.8%

4 Malta*** 10.8% 6.0% 4.7%

5 Czech Republic*** 9.9% 4.4% 1.9%

6 Luxembourg 9.3% 5.2% 2.6%

7 Hungary 9.2% 4.1% 0.5%

8 Mexico 9.0% 4.2% 2.2%

9 Taiwan 8.4% 5.1% 6.0%

10 Colombia 8.3% 3.7% 2.3%

11 India 7.7% 1.4% 1.4%

12 Netherlands 7.6% 2.8% 2.1%

13 Russia 7.2% 5.7% 3.8%

14 Slovakia 7.0% 4.3% 2.1%

15 Lithuania 7.0% 9.2% 5.1%

16 Portugal 6.9% 3.5% 2.2%

17 Estonia 5.7% 3.0% 2.8%

18 Bulgaria 5.5% 1.7% 0.9%

19 Romania 5.3% 0.1% 0.8%

20 Japan 5.2% 1.3% 3.4%

21 Chile 5.0% 3.4% 1.5%

22 Austria 5.0% 1.4% 1.4%

23 Croatia 4.7% 3.9% 1.1%

24 Germany 4.6% 3.2% 1.4%

25 Spain 4.4% 2.9% 1.1%

26 Iceland 4.4% 1.9% 0.7%

27 New Zealand 4.3% 1.8% -1.7%

28 Ireland 3.9% -0.9% -0.5%

29 United States 3.7% 0.3% 0.6%

30 Denmark 3.7% -0.5% -0.3%

31 South Africa 3.5% 1.5% 0.9%

32 Turkey 3.5% 1.4% 1.2%

33 South Korea 3.2% 2.1% 0.9%

34 Norway 3.0% 0.3% 2.7%

35 France 3.0% 1.4% 0.7%

36 Peru 2.9% 3.1% -1.2%

37 Singapore**** 2.5% -0.6% -1.1%

38 Belgium 2.5% 1.5% -0.5%

39 Greece 2.4% 1.5% 0.7%

40 Indonesia 2.0% 0.8% 0.5%

41 Jersey 1.7% 4.4% 4.3%

42 Cyprus 1.6% 0.7% 0.3%

43 Malaysia 1.5% 0.2% -0.9%

44 Canada 1.5% -1.7% -0.8%

45 United Kingdom 1.4% -2.0% -1.3%

46 Ukraine 1.3% 0.0% 0.0%

47 Hong Kong** 1.1% -6.2% 0.0%

48 Poland 1.1% 0.1% 1.1%

49 Brazil 0.1% 0.3% 0.2%

50 Switzerland -0.1% -0.7% 0.1%

51 Sweden** -0.3% 0.4% 0.5%

52 Italy -0.6% -1.0% -0.2%

53 Israel -0.7% -1.4% -0.4%

54 Morocco -0.8% -0.4% -0.3%

55 Finland -1.6% -3.1% -0.8%

56 Australia -5.1% -3.8% -2.4%
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FIGURE 2 
GLOBAL HOUSE PRICE INDEX Q1 2019  
Annual performance over the last five years*

Source: See final below. 
*Provisional


