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Global house price growth accelerates

B As debt costs slowly start to decline, and with limited
stock available for sale, the average annual price growth
across the 56 markets tracked by the Knight Frank Global
House Price Index reached 3.6% in the twelve months
leading up to March this year, an increase from 3.2% in

the previous quarter.

Global housing markets continued to
see stronger growth in the first quarter
of 2024, with annual growth across the
56 markets we cover reaching 3.6%. This
marks a notable improvement from the
2.2% growth seen in Q2 last year when
markets were absorbing the impact of the
rapid worldwide rise in interest rates since
early 2022.

Although prices are rising at an annual
rate of 3.6%, this is still below the 20-year
long-run trend rate of 5.6%. Quarterly

growth, though more volatile, is running
at 1.3%. This is an increase from the past
two quarters but still marginally below the
long-run average of 1.4%.

Looking across our 56 markets, 82% are
posting annual price growth in Q1—the
strongest showing since Q4 2022. On a
quarterly basis, 67% of markets are seeing
prices rise—the strongest since Q3 2022.

With inflation still elevated in many
global markets, real house price growth
remains negative. When accounting for

Fig 1: The Knight Frank Global House Price Index
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real annual price growth in Turkey,
despite 52% nominal growth

of all global housing markets are seeing
prices grow

average annual price growth across our
index in Q12024

average quarterly price growth across our
index in Q12024

inflation, prices fell on average by 0.4%

in the 12 months leading up to March this
year. Real annual price growth is currently
3.3% below its long-run average of 2.9%.

COUNTRY FOCUS

Turkey leads our index once again, with
significant domestic inflation impacting
the housing market. After peaking at
86% in October 2022, CPI in Turkey fell
to a low of 38% in June last year but has
since surged again to 75%. While rising
by over 50% in the year to March, in real
terms, prices in Turkey have fallen by
9.9% over the past 12 months.

Bulgaria (16%), Poland (13%),
Colombia (12%), Taiwan (10.5%), and
Greece (10.4%) are the other markets
seeing double-digit growth.

The Australian market, with 7.5%
growth over the past 12 months, has seen
a strong turnaround since last year when



prices were under pressure from rising Fig 2: The Knight Frank Global House Price Index
rates. However, prices fell by 1% in the last 2024 Q1 edition, countries / territories ranked by annual % change
three-month period.
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