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Dwelling pricesacross the combined capitals ros&2%over2025.In
December pricesrose 05% mom, even asSydney and Mlbourne slowed

Price growth has been strongest Perth, Brisbaneand Adehide, and prices
outside the capitals havemodestly outperformed thecombined capitals

Homes areselling quickly, with median days on market 28.

The rental market is tightAdvertised rentsrose5.9% on a énonth
annualised basisn December andracancyratesarenear record lows
aroundat 1.6%.This is despitessomecooling in population growth.

New loan commitmentgor housingare 13% ($11.5bnhigherover theyear
to Q3, led by investors while variable mortgageateshave fallen ~80bps
since early 2024

Supplygrowth remains weak with net additions tothe dwelling stock well
belowthe 2015 peakRising approvals are flowing into an already large
pipeline, keeping the number of dwellings under construction high.

Input cost pressures have easeadthough remain at elevated levelsand
labour constraints continue to limitconstruction capacity.
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National

I While growth has moderated recentlyweelling prices
rose8.6%over 2025to amedianvalue of around $00k.

9 Advertisedrents have also increased sharpyongside
record low vacancy rateand despite an easing in
population growth.

9 Approvalshave risen and have continued to suppaat
large pipelineof dwellings under construction.

Australia mom (%) yoy (%) % since 12/2019
All Dwellings 0.7% 8.6% 53.7%
Detached 0.7% 9.3% 61.8%
Units 0.6% 6.0% 29.5%
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Median Dwelling Value*
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Source: National Australia Bank, Cotality Australia, Macrobond
Notes: * Estimate sales value of all properties based on the hedonic imputation method, irrespetive of
whether it transacted or not.

Sales Volume™

Advertised Rents and Vacancies
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Notes: * 6-month annualised; ** 3-month moving average; seasonally adjusted by NAB.

Dwelling Supply and Population - Australia

3 z
c - . h
5 700 Population, LHS 200 o,
c ] 420,125 o
2 400 1 g
5 b 169,600 =
& 100 140 2
o ] kg
S 200 ] Net Additions to Dwelling Stock, RHS [ 119 =3

700 7 Change in Dwellings per 100k People
400 E\M\ﬂ\/\ /\_j\

100 9 ! less scarce .
-200 3 \]/more scarce N v \/ =9
-500 -

T T T T T T T
1990 1995 2000 2005 2010 2015 2020 2025

Source: National Australia Bank, Australian Bureau of Statistics, Macrobond
Private Dwelling Approvals™
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Note: * Annualised, trend and seasonally adjusted values; ** Annual housing target to meet National
Housing Accord (NHA) target; *** Includes apartments, townhouses, and semi-detached housing.

Dwellings Under Construction
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State s and Territories

9 Housing price growtthas beerhighestin Darwin, Perth Median House Prices - Greater Capital Cities

and Brisbane, and lowest in Melbourne and Hobart. 167
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least expensiven Darwin. sl Canberra - 1.04
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Housing Lending

. . . . Debt-to-Income Share of New Housing Loans
I New housing loan commitments havincreased since

early 2023driven by investordemand. 601
X ) 50 >=4x to < 6x 49.7
I Mortgageinterest rates have fallen ~80bps sinearly '3
. . 44,
2024, with the average mortgage for ownreccupiers 40 1
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Pipeline and Costs

| Apartment garts are exceedingompletions, keeping the Completion Time - Detached Houses

pipeline of dwellings under construction elevated, 167
particularly in NSW and Victoria. 14
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Survey Measures

Housing Tenure

9 Construction firms continue to report elevated levels of
labour constraints.

9 Construction costs and permit delays are the main
barriers to starting new housing developmentzcording
to our residential property survey

Construction - Constraints on Output™
Labour
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Source: National Australia Bank
Note: * 2-quarter moving average.

NAB Survey - Construction Industry Prices*
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Main Barriers to Starting New Housing Developments
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9 Around twothirds of households own their homeayhile

around 30% of households rent

9 Detached dwellingsare the dominant form of tenure type

in Australia(~70%), lower share inSydney and Melbourne.

Share of Households by Tenure*
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Notes: * Financial year, missing values linearly interpolated.

Share of Households by Tenure*
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Share of Households by Dwelling Structure*
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Dwelling Supply and Population - NSW

Sydney mom (%) yoy (%) % since 12/2019 .
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Victoria

Dwelling Supply and Population - Vic
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Queensland

Dwelling Supply and Population - QId
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Western Australia

Dwelling Supply and Population - WA
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