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9 Dwelling pricesacross the combined capitalkave riser9.6% over the past
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on a émonth annualised basis in Februarrowth rates remain elevated _eW _ou ales

across capitals, butliere has been someasing momentum in Sydney and Victoria 10

Brisbane, while rents continue to rise in Melbourne and Perth. Queensland 11
1 Dwellingsupply growth remains wealk with net additions tothe dwelling Western Australia 12

stock well belowthe 2015 peakApprovalshave risensinceearly 2024but are South Australia 13

flowing into an already large pipeline Tasmania 14
I Construction nput cost pressures have easeadthough remainelevated and ACT 15

labour constraints continue to limit construction capacity. Northern Territory 16
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National

9 Whilegrowth has moderatedsince late last yegrdwelling
pricesrose9.9% overthe past year Themediandwelling
valueis around $00k.

i Advertisedrentsroseat a6.0% annualised paceoverthe
past6 months supported by nearecord low vacancy
rates, 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 0.8% 9.9% 56.3%
Detached 0.7% 10.7% 64.6%
Units 0.9% 7.2% 31.3%
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Notes: * Estimate sales value of all properties based on the hedonic imputation method, irrespetive of
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Advertised Rents and Vacancies
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Dwelling Supply and Population - Australia
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State s and Territories

Dwellingprice growthhas beerhighestin Perth, Darwin,
and Brisbane, and lowest in Melbourne a®ydney

Dwelling prices are the most expensive in Sydney and
least expensiven Darwin.

Population growth has been strongest in Perth, Adelaide

and Brisbane \acancy rates remain low across all States.

Dwelling Prices - Greater Capital Cities™

40
i Brisbane - 23.0%
20 A
S . 'J E\fk\ a \é//‘ Darwin - 19.7%
_./ Adelaide - 16.2%
-20
407 A Hobart - 11.8%
20 Canberra - 7.8%

N 4
S A\N M
-20 Melbourne - 2.6%
T T T T T T
2020 2021 2022 2023 2024 2025
Source: National Australia Bank, Cotality Australia, Macrobond
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Vacancy Rates - Greater Capital Cities™
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Housing Lending

9 Newhousing loan commitmentgosesharplyover2H25. Loan-to-Value Ratio Share of New Housing Loans
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Pipeline and Costs

| Apartment starts are exceeding completions, keeping the Completion Time - Detached Houses

pipeline of dwellings under construction elevated, 16
particularly in NSW and Victoria. 14 -
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Source: National Australia Bank, Australian Bureau of Statistics
Note: * Average commencement to completion times in months; financial year.
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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™
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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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Around two-thirds of households own their homewhile
around 30% of households rent.

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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Approvals by geography

Dwelling Approvals per 1000 people (12

Per 1000

30
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- month rolling sum)

States, ex. Capital Cities Greater Sydney

Greater Melbourne Greater Brisbane

Greater Perth Greater Adelaide

*Data toDecember2025 Source: ABS
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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

Perth mom (%) yoy (%) % since 12/2019
All Dwellings 2.3% 22.0% 117.6%
Detached 2.3% 21.8% 119.7%
Units 2.9% 23.9% 102.2%
WA exc. Perth mom (%) yoy (%) % since 12/2019
All Dwellings 1.6% 18.6% 116.1%
Detached 1.6% 18.7% 117.8%
Units 3.0% 16.3% 89.7%
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