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Economics and  
Markets Research  

Housing Monitor  

¶ Dwelling price growth slowed to 0.3% mom in April, the slowest monthly 

gain since January 2025. Dwelling prices are 9.8% higher over the year. Mid-

size capitals continued to outperform, while slowing was more evident in 

Sydney and Melbourne. 

¶ Prices fell 0.6% mom in Sydney and Melbourne and combined with 

downward revisions, now show a starker loss of momentum. On a 3-month 

annualised basis, prices fell 3.7% in Sydney and 6.0% in Melbourne. 

¶ Reforms to CGT and negative gearing reduce incentives for low yielding/high 

debt investment in established property. This is a benefit to broader 

financial stability, but will likely mean a small decline in house price growth. 

¶ New housing loan commitment values fell 3.8% qoq in Q1, with declines 

across both ownerӥoccupier and investor lending. Despite this pullback, 

lending activity remains around 10% above its midӥ2022 peak. 

¶ The rental market remains tight, with vacancy rates near record lows at 1.7% 

and advertised rents growth remains strong but edged lower to 5.7% on a 6-

month annualised basis in April.  

¶ Dwelling starts have lifted since late 2023, led by apartments, but starts 

continue to outpace completions amid challenging supply conditions. This 

has kept the construction pipeline elevated, with ~235k dwellings still under 

construction, around 35% above the pre-pandemic (2010-2019) average. 

¶ Material input costs (as measured by the PPI) for detached housing 

construction rose 0.6% in Q1 and are 39% above pre-pandemic levels. These 

data largely pre-date the conflict. Construction purchase costs in the NAB 

Business Survey point to some renewed upward pressure. 

 

Contents  
National 2 

States and Territories 3 

Housing Lending 4 

Pipeline and costs 5 

Survey Measures 6 

Housing Tenure 6 

Prices by geography 7 

Approvals by geography 8 

States and Territories  
New South Wales 9 

Victoria 10 

Queensland 11 

Western Australia 12 

South Australia 13 

Tasmania 14 

ACT 15 

Northern Territory 16 

May 2026 

Dwelling  Prices  Ќ April  2026   

 

 

 



 

 
Page 2 

National  
National 

¶ Momentum has slowed over recent months, but dwelling 

prices are still 9.8% over the past year. The median 

dwelling value is around $940k.  

¶ Advertised rents rose at a 5.7% annualised pace over the 

past 6 months, supported by near record low vacancy 

rates, 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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State s and Territories  
States and Territories  

¶ Melbourne and Sydney are now both seeing price declines 

on a 6-month annualised basis. 

¶ Dwelling prices continue to rise strongly in the mid-sized 

capitals. 

¶ Vacancy rates remain low across all States. 
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Housing Lending  

¶ The value of new housing loan commitments fell by 3.8% 

qoq in Q1, with declines for both investors and owner-

occupiers, following strong growth over 2H25 and 

repricing in interest rate expectations. Investor lending 

remains 25% higher over the year. 

¶ Only a small share of new housing lending is at high debt 
to income or loan to valuation ratios. However, 

GOF=JӥG;;MHA=< DG9FK OAL@ *40K ἚңҚỴ @9N= LA;C=< MHӑ

alongside to the 5% deposit First Home Guarantee 

scheme. 

¶ Housing loan arrears remain around 1% of outstanding 

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

¶ Apartment and townhouse starts continue to outpace 

completions, adding to the stock of dwellings under 

construction, particularly in NSW and Queensland. 

¶ Completion times shortened slightly in 2024-25 for 
detached houses and townhouses but lengthened for 

apartments. 

¶ Residential output prices remain elevated despite easing 

>JGE L@=AJ EA<ӥҜҚҜҜ H=9Cӓ HJA;=K JGK= :Q 9JGMF< қӐқ AF /қӐ 

¶ Material prices picked up in Q1 ahead of the Middle East 

conflict and, while easing from pandemic peaks, remain 

elevated. 
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Survey Measures  Housing Tenure  
Survey M easures  

¶ Construction firms continue to report elevated levels of 

labour constraints, while costs and final prices were 

easing prior to the Middle East conflict. 

¶ 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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Prices by geography  
Prices by geography  

Median House Price Growth by LGA * 

 

States, ex. Capital Cities

 

Greater Sydney 

 
Greater Melbourne 

 

Greater Brisbane 

 
Greater Perth 

 

Greater Adelaide 

 
*Data to January 2026. Source: Cotality

% yoy 



 

 
Page 8 

Approvals by geography  
Approvals by geography  

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

 

States, ex. Capital Cities

 

Greater Sydney 

 
Greater Melbourne 

 

Greater Brisbane 

 
Greater Perth 

 

Greater Adelaide 

 
*Data to February 2026. Source: ABS

Per 1000 
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New South Wales  
New South Wales  
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Victoria  
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Queensland  
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Western Australia  
Western Australia  

w South Wales

 

 

 

 

 

 

 

  










