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1 Dwelling price growth wasalreadyeasing ahead of the Federal budget and Contents
has continued to slow, with national dwelling pricefiat in May. This is the National 2
softest monthly outcome since late 2024. States and Territories 3
9 Theslowdownhas beemmost pronounced inSydney and Melbourne, where Housing Lending 4
prices fell0.9% and 0.8% mqmespectwelyGrowth in m.ld-5|2(.ed capitals Pipeline and costs 5
has also moderatedut remains strong on a 3m annualised hias
Survey Measures 6
 Reforms to CGT and negative gearititat reduce incentives for low Housing Tenure 6
yielding/high debt investment in established propertgnd come against a )
backdrop of higher interest rates and elevated uncertaintyhich had seen Prices by geography 7
the beginnings of a downturn in house price& more pronounced cycle is Approvals by geography 8
now likely.

States and Territories
I We have revised our housingrice forecass. We expecpricesin the 8 New South Wales 9

capitalsto fall 2%this year, driven by6-7%fallsin Sydney and Melbourne.

Victoria 10

 The rental marketremainstight, with vacancyratesnear record lowsat Queensland 11

1.7%. Advertised rents growtlremains elevatedat 5.9% yoy. Western Australia 12
9 Dwelling starts have lifted sinckate 2023 led by apartments, but starts South Australia 13

continue tooutpace completionsamid challenging supply conditionsThis Tasmania 14

has kept the construction pipeline elevated, with 38kdwellings still under ACT 15

construction, around 35% above the prpandemic (201e2019) average. )

Northern Territory 16
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National

9 Prices were flatn Mayasmomentum continued to slow. Advertised Rents and Vacancies

Dwelling pricesare still8.8% higheroverthe past year Advertised Rents, LHS

. . . 10 5.5
Themediandwelling valueis around $40k. S w
i o 3

c 5.8%

9 Advertisedrentsroseat a 5.8% annualised paceover the é 4 2 '%0/ =
. .. 1.7 S
past6 monthswith vacancy rategemaining nearrecord © 1 o) =

lows. 2 Vacancy Rate, RHS 05

3.1
detached and apartment approvals softened in April !

1 Dwelling gpprovals havetrended higher over the pastwo 039 ’\/—/\_\/v\,_\d 6%
years, supporting a large jpeline of work.Althoughboth 353 Median AVM Rental Yield
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State s and Territories

Melbourne and Sydnepricesare fallingon a 6month
annualised basis

While growth has moderateddwelling pricescontinue to
riseacrossthe mid-sized capitalsand population growth
remains higher than pre-pandemictrends

Vacancy rates remain low across all States.

Dwelling Prices Growth - Greater Capital Cities
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Dwelling Prices Growth - State excluding Capital City
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Housing Lending

1 The value of Bw housing loan commitmentsell by 3.8% Debt-to-Income Share of New Housing Loans

goq in Q1 Weexpectnew housingcommitments for 601
investorsto slowfurther and growth in theoverall stock 50 >=4x o < 6x 515
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40 .
current pace of ~10% yoy. <4x
S 30
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9 Housing loan arrearsemain around1%of outstanding 2019 2020 2021 2022 2023 2024 2025
|0ans andremain h|gher for |0W‘dOC |end|ng Source: National Australia Bank, Australian Prudential Regulation Authority, Macrobond
Value of New Housing Loan Commitments Loan-to-Value Ratio Share of New Housing Loans
110 35 A
100 4 103.0bn >80 to <90 (investor)
90 - 30 1 29.7
80 25 4
70 4 . Total >80 to <90 (owner-occupied)
s Owner Occupier 21.8
= 60 1 61.4bn 20 -
5 50 - 2
] 41.5bn 157
40 =90 (owner-occupied)
30 10 4 10.4
20 =90 (investor)
Investor
10 + 5 -
; ; ; ; ; - N 35
2005 2010 2015 2020 2025 0 : : : : : : :
Source: National Australia Bank, Australian Bureau of Statistics 2019 2020 2021 2022 2023 2024 2025
Notes: Excludes refinancing. Source: National Australia Bank, Australian Prudential Regulation Authority, Macrobond
Value of Refinancing Loan Commitments Housing Loan Arrears*
45 4 m
0 - Owner Occupier, External 42.9 billion 14 Owner Occupier
351 12 All Housing 1.1%
B <10 1.0%
'E 30 27.6 billion 08 :
= o . : 0.8%
‘{25 Investor, External 25.3 billion 0.6 Investment
520 4
<
15 9 0.75 Loans 30-89 Days Past Due
10 A 11.0 billion £ 0.60
Owner Occupier, Internal 0.45 0.5%
5 -
Investor, Internal 0.30
0 T T T T T T T T T T T T T
2005 2010 2015 2020 2025 2019 2020 2021 2022 2023 2024 2025
Source: National Australia Bank, Australian Bureau of Statistics, Macrobond ;zl:erze* ’:iio[;z,l ::;t-rseli;(i?i:,giuj;?:igI:\;reu:fegizlitl?gﬁl::;:);i:;thority, Macrobond
Average New Loan Size*
900 1 Housing Loan Arrears™
800 -
Qld - 744,647 a5
700
- 4.0 Low Documentation 3.9%
- 600 4 Vic-678,159
< 3.5 1
& 500 v ACT - 672,626
8 400 3.0 1
2 SA - 662,198 R Non-resident
300 - NT - 530,839 257
200 - Tas - 521,039 2.0 7 2.0%
100 1.5 1 All Housing
1.0%
’ I I I I I 07 M °
2005 2010 2015 2020 2025 05 4 Units & Apartments 0.9%
Source: National Australia Bank, Australian Bureau of Statistics T T T T T T T
Notes: *Owner occupier; seasonally adjusted and calculated by NAB. 2019 2020 2021 2022 2023 2024 2025
Source: National Australia Bank, Australian Prudential Regulation Authority, Macrobond
Notes: * All ADIs, Non-performing Loans Share of Credit Outstanding.
national
australia Page4

bank



Pipeline and Costs

| Apartmentand townhousestarts continue to outpace Completion Times - Detached Houses

completions,adding to the stock oflwellings under 167
construction, particularly in NSW andueensland 14 -
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Survey Measures

Housing Tenure

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

9 While costsand final prices were easingrior to the
Middle East conflictpurchase costin our NAB Business
Surveyincreased sharply in April.

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

Construction - Constraints on Output”
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NAB Survey - Construction industry prices
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9 Around twothirds of households own their homeayhile

around 30% of households rent.

9 Detached dwellingsare the dominant form ohousingin

Australia(~70%), with alower share inSydney and
Melbourne.
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Prices by geography

Median House Price Growth by LGA *

States, ex. Capital Cities Greater Sydney

Greater Melbourne Greater Brisbane

% yoy

-450

Greater Perth Greater Adelaide

*Data toFebruary2026. 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
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5
0

Greater Perth Greater Adelaide

B

*Data toMarch2026. Source: ABS
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Dwelling Supply and Population - NSW
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Victoria

Dwelling Supply and Population - Vic

. 3 z
Melbourne mom (%) yoy (%) % since 12/2019 2200 7 Population, LHS 65 °
M m ) ) 5 150 A 49,900 9,
All Dwellings -0.8% 0.5% 13.7% § 100 7 122,010 %
Detached -1.0% 0.7% 18.4% $ 50 35 =
. s 04 25 a
Units -0.4% 0.0% 3.6% S 5o et Additions to Dwelling Stock, RHS 15 <
2 Es
. . 1500: Change in Dwellings per 100k people
Vic exc. Melbourne  mom (%) yoy (%) % since 12/2019 10004 oo
All Dwellings 0.5% 7.8% 49.5% 031 N o A
0 -58
0 0 0 i ~N
Detached 0.5% 7.9% 50.5% 500 ) more scarce \/
B 0, 0, 0, T T T T T T T
Units 0.7% 7.2% 43.3% 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 Detached Houses Total
100000
0.7% 80000 :
0.5% 60000 60,876
oo 40000 i
0.8% ] 34,848
20000 / 26,028
i i i i i b o N on-detached Dwellings
0
2000 2005 2010 2015 2020 2025 2005 2010 2015 2020 2005 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*
Dwellings Dwellings Under Construction - Vic
24,493
60
15,931 50 4
Apartments & Townhouses
10000 MW\ 8,537 p W u
5000 Units 5407 38,786
c
0 830
» 55 Median Days op Market o Detached Houses
2 =
=40 Wl}\\/\,\/\ﬁ\/ = 20 4 21,447
25
T § § T § T T T T T T 10 - Not Yet Commenced
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 A \ 3,608
Source: National Australia Bank, Cotality Australia, Macrobond 0 o 2z .’: N v "-':3: 1,737
T T T T T T T

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

125 50 Population Growth - Vic
g 75 ] Advertised Rents, LHS . %’ 200000
c 4 5.7% 3 150000 - Overseas Migration
S 254 30 2 @ 441
8 25 o 2 § 100000 - 88,774
e 15% g
-7.5 - Vacancy Rate, RHS o 5 ]I“I""“I" ||||||||||||| || 21
S 0 I
. 3.8% = 50000 l
B 3.255_\_\’\/\,\//—‘/ ) Natural Increase Interstate Migration
2.50 4 Median AVM Rental Yield -100000 -

Source: National Australia Bank, Cotality Australia -1.5
Notes: Seasonally adjusted by NAB.

T T T T T T T
2012 2014 2016 2018 2020 2022 2024 2026 L 1.0 w 1.7%
Annual growth
T

2005 2010 2015 2020 2025

Source: National Australia Bank, Australian Bureau of Statistics

national
australia Pagel0
bank



Queensland

Dwelling Supply and Population - QId
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