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Housing Monitor 

• Dwelling prices across the combined capitals rose 8.2% over 2025. In 

December, prices rose 0.5% mom, even as Sydney and Melbourne slowed. 

• Price growth has been strongest in Perth, Brisbane and Adelaide, and prices 

outside the capitals have modestly outperformed the combined capitals. 

• Homes are selling quickly, with median days on market at 28. 

• The rental market is tight. Advertised rents rose 5.9% on a 6-month 

annualised basis in December and vacancy rates are near record lows 

around at 1.6%. This is despite some cooling in population growth.  

• New loan commitments for housing are 13% ($11.5bn) higher over the year 

to Q3, led by investors, while variable mortgage rates have fallen ~80bps 

since early 2024. 

• Supply growth remains weak, with net additions to the dwelling stock well 

below the 2015 peak. Rising approvals are flowing into an already large 

pipeline, keeping the number of dwellings under construction high. 

• Input cost pressures have eased although remain at elevated levels, and 

labour constraints continue to limit construction capacity. 

 

Contents 

National 2 

States and Territories 3 

Housing Lending 4 

Pipeline and costs 5 

Survey Measures 6 

Housing Tenure 6 

States and Territories 

New South Wales 7 

Victoria 8 

Queensland 9 

Western Australia 10 

South Australia 11 

Tasmania 12 

ACT 13 

Northern Territory 14 

January 2026 

Dwelling Prices - December 2025   

 

 

 



 

 
Page 2 

National 
National  

• While growth has moderated recently, dwelling prices 

rose 8.6% over 2025, to a median value of around $900k.  

• Advertised rents have also increased sharply alongside 

record low vacancy rates and despite an easing in 

population growth. 

• Approvals have risen and have continued to support a 

large pipeline of dwellings under construction. 
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States and Territories 
States and Territories  

• Housing price growth has been highest in Darwin, Perth 

and Brisbane, and lowest in Melbourne and Hobart. 

• Dwelling prices are the most expensive in Sydney and 

least expensive in Darwin. 

• Population growth has been strongest in Perth, Adelaide 

and Brisbane, vacancy rates remain low across all States. 
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Housing Lending 
Housing Lending  

• New housing loan commitments have increased since 

early 2023, driven by investor demand.  

• Mortgage interest rates have fallen ~80bps since early 

2024, with the average mortgage for owner-occupiers 

around $640k. 

• Only a small share of new housing lending is at high debt 

to income or loan to valuation ratios. 

• Housing loan arrears have edged up to 1% of outstanding 

loans and remain highest for low-doc lending. 
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Pipeline and costs (Hard data) Pipeline and Costs 
Pipeline and costs 

• Apartment starts are exceeding completions, keeping the 

pipeline of dwellings under construction elevated, 

particularly in NSW and Victoria. 

• Completion times have shortened slightly for detached 
houses and townhouses but continue to increase for 

apartments. 

• Building output price and material cost growth have 

eased from their mid-2022 highs, while wages under EA’s 

have continued to rise.  
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Survey Measures Housing Tenure 
Survey M easures  

• Construction firms continue to report elevated levels of 

labour constraints.  

• Construction costs and permit delays are the main 

barriers to starting new housing developments according 

to our residential property survey. 

 

   

 

 

 

 

Housing Tenure  

• Around two-thirds of households own their home, while 

around 30% of households rent. 

• Detached dwellings are the dominant form of tenure type 

in Australia ( ~70%), lower share in Sydney and Melbourne.  
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New South Wales 
New South Wales  
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Victoria 
Victoria  
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Queensland 
Queensland 
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Western Australia 
Western Australia  
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South Australia 
South Australia  

w South Wale

 

 

 

 

 

 

 

 

x



 

 
Page 12 

Tasmania 
Tasmania  
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Australian Capital Territory 
ACT  
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Northern Territory 
Northern Territory 
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This document has been prepared by National Australia Bank Limited ABN 12 004 044 937 AFSL 230686 ("NAB"). Any 

advice contained in this document has been prepared without taking into account your objectives, financial situation or 

needs. Before acting on any advice in this document, NAB recommends that you consider whether the advice is 

appropriate for your circumstances.  

NAB recommends that you obtain and consider the relevant Product Disclosure Statement or other disclosure 

document, before making any decision about a product including whether to acquire or to continue to hold it. 

Please click here to view our disclaimer and terms of use. 
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