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Q1 2024 analysis by L’Observatoire Credit Logement / CSA1 showed:

1. Residential mortgage rates have begun to decrease
2. Residential mortgage issuance volumes are increasing
 
Since the start of the year, the average residential loan rate has decreased by 

approximately 10bps per month, falling from the peak in November and December 

2023 of 4.21% to 4.13% for January, 3.99% for February and 3.90% for March.

Of particular note, January’s data showed a 22bps rate decrease on 25-year loans, 

which account for 51.5% of total mortgage issuance. These loans are generally 

granted to first-time buyers, who are typically young and less well-off than borrowers 

who choose shorter terms, suggesting banks are striving to support a clientele that 

would not otherwise be able to enter the real estate market.

In terms of residential mortgage issuance, levels increased by 51.8% between 

December 2023 and March 2024. The figures are particularly notable as the early 

months of a new year typically deliver stagnation in rates, rather than declines. 

The consensus view on Q1 2024’s data is that the worst is likely over for the residential 

new-homes sector. 

THE PEAK HAS BEEN REACHED: INDIVIDUAL RESIDENTIAL MORTGAGE RATES (%) 

Source: L’Observatoire Crédit Logement / CSA, as at April 2024. “Taux” = rate.
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IMPORTANT INFORMATION

This marketing material contains information or may incorporate by reference information concerning certain 
collective investment schemes (“funds”) which are only available for distribution in the registered countries. It is for 
your exclusive use only and it is not intended for any person who is a citizen or resident of any jurisdiction where 
the publication, distribution or use of the information contained herein would be subject to any restrictions.  It may 
not be copied or transferred.

This material is provided for information purposes only and shall not be construed as an offer or a 
recommendation to subscribe, retain or dispose of fund units or shares, investment products or strategies. 
Before investing in any fund or pursuing any investment strategy, potential investors should consult the relevant legal 
documents. Potential investors are recommended to seek prior professional financial, legal and tax advice. The 
sources of the information contained within are deemed reliable. However, the accuracy or completeness of the 
information cannot be guaranteed and some figures may only be estimates. In addition, any opinions expressed 
are subject to change without notice. There is no guarantee that objectives and targets will be met by the portfolio 
manager. 

All investment involves risks, returns may decrease or increase because of currency fluctuations and 
investors may lose the amount of their original investment. Past performance is not indicative or a guarantee 
of future returns. 

This communication may only be circulated to Eligible Counterparties and Professional Investors and should not be 
circulated to Retail Investors for which it is not suitable.

Issued by: in the UK: Mirabaud Asset Management Limited, which is authorised and regulated by the Financial 
Conduct Authority under firm reference number 122140. In Switzerland: Mirabaud Asset Management (Suisse) 
SA, 29, boulevard Georges-Favon, 1204 Geneva, as Swiss representative. Swiss paying agent: Mirabaud & Cie 
SA, 29, boulevard Georges-Favon, 1204 Geneva. In France: Mirabaud Asset Management (France) SAS, 13 
avenue Hoche, 75008 Paris. In Luxembourg, Italy and Spain: Mirabaud Asset Management (Europe) SA,  6B, 
rue du Fort Niedergruenewald, 2226 Luxembourg. The Prospectus, the Key Investor Information Document (KIID), 
the Articles of Association, as well as the annual and semi-annual reports (as the case may be) of the funds may 
be obtained free of charge from the above-mentioned entities  and on the webpage: https://www.mirabaud-am.
com/en/funds-list/. Mirabaud Sustainable Cities is a sub-fund of the Mirabaud Real Assets S.C.A. SICAV-RAIF, a 
reserved alternative investment fund incorporated in Luxembourg. Further information on sustainability is available 
at the following link: https://www.mirabaud-am.com/en/responsibly-sustainable.

Why is this news positive for the strategy?

Typically, we have a number of programmes in the portfolio that are designed to be sold to private individuals; 

these are separate to social and intermediary housing projects, which are developed for the rental market. For 

private individuals, rates and availability are critical for maintaining demand, so we view the Q1 data as very 

positive news. 

The climate in the banking sector appears to be turning more positive and there is a desire to distribute credit, 

which is having a positive trickle-down effect across the market. The developers we work with have noted the 

number of unit reservation cancellations has decreased. In the past, cancellations typically occurred due to credit 

refusal by banks, but this trend is now changing direction and gross reservation numbers are stable to increasing.

For 2024, forecasts are indicating a stabilisation of mortgage rate at an average annual level of 3.60%.

1 L’Observatoire Credit Logement / CSA with additional analysis provided Journal de L’Agence

https://www.lobservatoirecreditlogement.fr/derniere-publication#1
https://www.journaldelagence.com/1397753-observatoire-credit-logement-csa-quand-la-baisse-des-taux-est-de-retour

