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9 Nationaldwelling prices fell 0.9% in August, marking the fifth consecutive Contents
month of falls. Meanwhile, the eightapital city index fell 1.1% mom and is National 2
0 :
now 4.6% below its peak. States and Territories 3
9 Sydney and Melbourne continue to lead declines. Sydney prices fell 1.4% Housing Lending 4
0 . . . :
mom and are 7.1% below their rgcent pegk, while Melbourne prices declined Pipeline and costs 5
1.1% mom to be 6.5% below their respective peak.
Survey Measures 6
i Price declines ha_ve broadened across the nsided capl'_[als, with Brlsba_ne, Housing Tenure 6
Perth, and Adelaide now 2.7%, 3.2% and 1.6% off their peaks respectively. )
Prices by geography 7
9 Housing tur_nover is clearly slowingnd the median days on market has risen Approvals by geography 8
to 38, the highest level since October 2022.
9 The value of new housing loan commitments fell by 5.2% qgoq in Q2, led by a ;tate; ant(:]'\l;srrlltorles 9
10.2% decline in investor lending, but remain 6.8% higher over the year. ew sou ales
Victoria 10
9 Wecontinue to see prices across the 8 capital cities declining 5% over this Queensland 11
year, led by ~10% declines in Sydney and Melbourne, wit¥2declines )
across the midsized capitals. However, we see risks to the downside, should Western Australia 12
rates move higher as we expect. South Australia 13
1 Rents growth remains elevated but has shown some tentative signs of a Tasmania 14
slowing alongside a modest increase in vacancy rates. ACT 15
Northern Territory 16
/ Dwelling Prices KAugust 2026 \
% m/m % 3m annualised %yly
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Australia -0.9 [ ] -11.6 2.7 ]
Sydney -1.4 1 -17.2 46 R
Melbourne -1.1 [ ] -14.7 47 1R
Brisbane -1.0 [ ] -10.3 10.8 |
Perth 0.8 ] 11.9 15.6 [ ]
Adelaide 0.8 [ ] 6.0 8.6 I
Canberra 1.1 [ ] -10.7 -0.4 |
Hobart 0.2 [ | -0.9 8.1 e
Darwin 0.6 [ | 3.7 14.6 ]
Combined capitals 1.1 [ ] 13.8 1.1 |
Combined regionals -0.4 [ | -4.6 7.7 [

\ Source: Cotality (Hedonic Value Index) /
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National

9 Dwelling picesfell 09% mom in August following a
downwardly revisedluly fall of 1.2%mom (prev. -0.7%).

Advertised Rents and Vacancies

Advertised Rents, LHS

10 5.5
. . S w
9 Median days on market haeincreased to 38 days. <7 4.0 g
5.3%
c o
. < 4 —
9 Vacancy rates have risen to 1.9% frorh.6% at the start E . 18% 8
. 1.0
of the year. Advertised rents growth has slowed but Vacancy Rate, RHS
. 0 . . -2 -0.5
remains elevated at 5.3% on arionth annualised basis.
. . o 39 3.7%
Australia mom (%) yoy (%) % since 12/2019 35
- 3.1 Median AVM Rental Yield
All Dwellings -0.9% 2.7% 52.1% B e e A B E e S B S
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Detached -1.1% 2.9% 60.0%
. Source: National Australia Bank, Cotality Australia
Units -0.5% 2.0% 28.4% Notes: Seasonally adjusted by NAB.
Hedonic Dwelling Prices Dwelling Supply and Population - Australia
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Median Dwelling Value™
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whether it transacted or not. Source: National Australia Bank, Australian Bureau of Statistics
Note: * Annualised, trend and seasonally adjusted values; ** Annual housing target to meet National
Housing Accord (NHA) target; *** Includes apartments, townhouses, and semi-detached housing.
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State s and Territories

9 Sydney and Melbourne prices have fallen 7.1% and 6.5%
from their peaks, respectivelyDeclines have been more
modest in Perth {3.2%), Brisbane-2.7%) and Adelaide- (
1.6%).

9 We forecast dwelling prices across combined capitals to
fall by 5% over 2026. We expect peak to trough declines of
~10% in Sydney and Melbourne anet% in the midsized
capitals.

1 However, there is some downside risk to our forecasts,
reflecting our revised expectation that the RBA will raise
J9L=K 9DGF?KA<= <GOFO09J< J=0»
outcomes.

Dwelling Price Forecasts (%) 2023 2024 2025 2026 2027
Sydney 11 3 7 -10 1
Melbourne 4 -2 5 -9 1
Brisbane 14 11 15 2 2
Perth 16 18 18 5 1
Adelaide 9 14 9 1 1
Hobart -2 1 7 5 2
Combined Capitals 10 5 9 -5 1

Source: Cotality (Hedonic Value Index)
Notes: Year-ended growth; forecast observations shown for December; Shaded area represents NAB forecasts.

Dwelling Prices Growth - Greater Capital Cities

40
3\9_' 20 A \/ﬁ Darwin - 12.1%
c n f . 8 - S
5 0 [ 2 - Adelaide - 1.8%
5 Brisbane - -1.0%
o -
g Hobart - 2.4%
E Canberra - -7.0%
g Melbourne - -11.8%
o

T T T T T T

2020 2021 2022 2023 2024 2025 2026

Source: National Australia Bank, Cotality Australia, Macrobond

Dwelling Prices Growth - State excluding Capital City
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Population (15+) deviation from 2010-2019 trend
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Median House Prices - Greater Capital Cities
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Median Unit Prices - Greater Capital Cities
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Median Rents*
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Source: National Australia Bank, Account in-house
Notes: * The average 'for rent' listing price of all observed rental listings within the preceding three
months.
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Housing Lending

9 The valueof newhousing loan commitments fell by.2%
gog in Q2, led by a 10.2% decline in invesiman
commitments, while ovner-occupier loan commitments
fell 1.9%qoq

9 Only a small share ofew housing lending isit high debt
to incomeor loan tovaluation ratios. However,
GOF=JiG; ; MHA=< DG9FK la@Akt@
year, alongside the 5% deposit First Home Guarantee
scheme.

9 Housing loan arrearsemain around1%of outstanding
loans andremain higher for low-doc lending

Value of New Housing Loan Commitments

* 4

Average New Loan Size™
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100 -
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Source: National Australia Bank, Australian Bureau of Statistics
Notes: *Owner occupier; seasonally adjusted and calculated by NAB.

Loan-to-Value Ratio Share of New Housing Loans
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Notes: * All ADIs, Non-performing Loans Share of Credit Outstanding.
Housing Credit Growth . .
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Non-resident
254
6.1%
2.0 1 2.0%
1.5 All Housing
Owner-Occupier 1.0%
e
254 0.5 Units & Apartments 0.8%
’ T T T T T T T T T T T T T T T T T
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 2019 2020 2021 2022 2023 2024 2025 2026
Source: National Australia Bank, Reserve Bank of Australia, Macrobond Source: National Australia Bank, Australian Prudential Regulation Authority, Macrobond
Notes: * All ADIs, Non-performing Loans Share of Credit Outstanding.
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Pipeline and Costs

Apartmentand townhousestarts continue to outpace Completion Time - Detached Houses

completions 161
. . 14 -
9 Detached house pipelines have ndallen back to near 4 ACT-113
pre-pandemic levels in Victoriand NSWbut remain W12 SA-10.1
2
elevated elsewhere. £10
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costs 4 ] QLD-7.1
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Survey Measures

Housing Tenure

Construction - Constraints on Output™
Labour

90
60
30

0
Materials

Total - 87%

Significant - 43%

60 Total - 57%

30

0 Significant - 10%

2005 2010 2015 2020 2025

Source: National Australia Bank
Note: * 2-quarter moving average.

NAB Survey - Construction industry prices
6 -

5
Purchase Costs
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< 34
£ 27
£
o™

Final Prices
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Source: National Australia Bank

Main Barriers to Starting New Housing Developments

. ]
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]
Delays Getting Permits N

.
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.
Housing Affordability NS
Sustainability of House Prices I
I
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|
Tight Credit for Developments NN

M 2026 Q2 M 2026 Q1 M 2025 Q3

Source: National Australia Bank
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9 Around twothirds of households own their homeayhile
around 30% of households rent.

9 Detached dwellingsare themain form of housing
nationally (~70%). The share idower in Sydney and
Melbourne.

Share of Households by Tenure*
50
45 -

40 A
36.8
314

X 35 A

30

29.5

25 1
20

1995 2000 2005 2010 2015 2020

— Renter — Owner with a mortgage — Owner without a mortgage

Source: National Australia Bank, Australian Bureau of Statistics, Macrobond
Notes: * Financial year, missing values linearly interpolated.

Share of Households by Tenure*

100 A
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60

40

20 1

0 4

%
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B Owner without a mortgage M Owner with mortgage M Renter Bl Other

Source: National Australia Bank, Australian Bureau of Statistics, Macrobond
Notes: * Financial year 2019-20.

Share of Households by Dwelling Structure*
100
80
60
40
20

H Other M Flat or Apartment M Semi-Detached** M Separate House

Source: National Australia Bank, Australian Bureau of Statistics, Macrobond
Notes: * Financial year 2019-20; ** Includes row or terrace house, townhouse.
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Prices by geography

Median Detached House Price Growth by LGA *

States, ex. Capital Cities Greater Sydney

Greater Melbourne Greater Brisbane

)Y growth (%), August 20z

20 (+)
I ”

10

Greater Perth Greater Adelaide

*Data toAugust2026. Source: Cotality
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Approvals by geography

Dwelling Approvals per 1000 people (12 -month rolling sum)

States, ex. Capital Cities Greater Sydney

Greater Melbourne Greater Brisbane

Per 1000
25
I 20
15
10
5
0

Greater Perth Greater Adelaide

*Data toJune202. Source: ABS
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Sydney mom (%) yoy (%) % since 12/2019
All Dwellings -1.4% -4.6% 31.3%
Detached -1.8% -5.5% 40.2%
Units -0.4% -2.3% 11.9%
NSW exc. Sydney  mom (%) yoy (%) % since 12/2019
All Dwellings -0.5% 5.3% 67.3%
Detached -0.5% 5.3% 69.7%
Units -0.6% 4.9% 52.1%

Dwelling Prices - Greater Sydney

351 Houses

30

Dwellings
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'-; DW
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-5.5%

2000 2005 2010 2015 2020

Source: National Australia Bank, Cotality Australia

Sales Volume - Greater Sydney*
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Notes: *Seasonally adjusted by NAB.

Advertised Rents and Vacancies - Greater Sydney
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Dwelling Supply and Population - NSW
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Private Dwelling Approvals - NSW*
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Population Growth - NSW
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Victoria

Dwelling Supply and Population - Vic

. 3 z
Melbourne mom (%) yoy (%) % since 12/2019 £ 2007 Population, LHS 6553 000 o
+ 150 s =%
i -1.19 _4.79 0 2 B
All Dwellings 1.1% 4.7% 9.4% 5 100 ] 17315 €
— - (0]
Detached -1.4% -5.7% 13.2% & 507 35 5
: 5 0+ - . 25 @
Units -0.5% -2.5% 1.2% S 5o ] et Additions to Dwelling Stock, RH s ip’:
z =
. . 1500: Change in Dwellings per 100k people
Vic exc. Melbourne  mom (%) yoy (%) % since 12/2019 1000
- ess scarce
All Dwellings -0.5% 4.6% 46.9% 50 Ii/‘\f./vv\ A
0 -39
Detached -0.4% 4.6% 47.8% 500 7 morescarce N \/
. T T T T T T T
Units -0.6% 4.7% 41.2% 1990 1995 2000 2005 2010 2015 2020 2025
Source: National Australia Bank, Australian Bureau of Statistics
Dwelling Prices - Greater Melbourne
Private Dwelling Approvals - Vic*
120000 1 Dpetached Houses Total
100000 -
80000
1.1% 60000 + 57,828
-2.5% T
7% 40000 7 36,084
-5.7% 20000 21,744
T T T T T 0 T T T T T
2000 2005 2010 2015 2020 2025 2005 2010 2015 2020 2025 2030
Source: National Australia Bank, Cotality Australia Source: National Australia Bank, Australian Bureau of Statistics
Note: * Annualised, trend and seasonally adjusted values; ** Indicative annual NHA target based on
state population; *** Includes apartments, townhouses, and semi-detached housing.
Sales Volume - Greater Melbourne*
30000 . Dwellings Under Construction - Vic
Dwellings
25000 60 -
20000 21,805
15000 13,095 50 R & Townh
10000 partments & Townhouses
W 7,788 40 - 40,269
5000 Units 2
0 2 30 4
0 Median Days gn Market % Detached Houses
§40 42 20 21,087
20
T T T T T T T T T T T 10 4 Not Yet Commenced
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 A 1,953
Source: National Australia Bank, Cotality Australia, Macrobond 0 g . . a . ; 1,840
Notes: "Seasonally adjusted by NAB 1990 1995 2000 2005 2010 2015 2020 2025
Source: National Australia Bank, Australian Bureau of Statistics
Advertised Rents and Vacancies - Greater Melbourne
1 Population Growth - Vic
12.5 A 5.0
s Advertised Rents, LHS ) 200000 -
=75 o o 3 Overseas Migration
£ .0 51% 3 , 150000 1
.5 A 3.0 2 ,044
£ - S S 100000 - 850
6 2.5 - an = g
i 1.5% 2 50000 32,956
.7.5 4 Vacancy Rate, RHS T 1) l )
g 0 -685
4.00 4 -09
] 0% -50000 4  Natural Increase . .
X 3.254 Interstate Migration
2,50 Median AvM Rental Yield +100000 1

T T T T T T T
2012 2014 2016 2018 2020 2022 2024 2026 2 10 /\/_’W\ 17%
Annual growth

Source: National Australia Bank, Cotality Australia -1.5

" T T T T
Notes: Seasonally adjusted by NAB. 2005 2010 2015 2020 2025

Source: National Australia Bank, Australian Bureau of Statistics

national
australia Pagel0
bank



Queensland

Dwelling Supply and Population - QId

. . 3 s . =z
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