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After the strongest run 
of growth in more 
than 30 years,
housing conditions 
are cooling across
most capital
cities and
regional
markets.
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Rolling annual change in national dwelling values

Annual growth in Australian housing 
values peaked in January ’22 at 22.4% 
With the monthly pace of growth easing since April last year, the 
annual growth rate is set to continue softening through 2022

Source: CoreLogic
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Most capital cities are seeing a slowdown 
in growth rates

Source: CoreLogic

Conditions have diversified with a sharper decline in growth across 
Melbourne and Sydney, while Perth and Darwin markets have 
recently re-accelerated in their growth rates.
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House values have risen at a substantially 
faster pace than unit values before and 
during the pandemic

Source: CoreLogic
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Current level (March 2022)

+43% ($255,600) +17% ($70,800)
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Weaker conditions 
across the unit sector 
historically is mostly 
due to an over-supply… 

however this is no 
longer the case.

Source: CoreLogic
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+51% since March 2020
+53% since March 2020
+43% since March 2020

+45% since March 2020
+42% since March 2020
+17% since March 2020

The coastal regions of SEQ have seen 
stronger conditions, and less imbalance 
between house and unit markets
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Low supply relative to demand
Strong migration trends
Relative affordability

Growth drivers
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Persistently low levels of advertised supply 
have been a feature of the growth cycle
Although the flow of new listings is above average, a rapid rate of 
absorption is keeping total advertised stock levels extremely low

Source: CoreLogic
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4,310 new listings over the 4 weeks ending 24 Apr
2.6% above same time last year
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Sales activity is holding well above 
average levels
Recent floods appear to have caused volumes to ease through 
March, but activity remains well above ‘normal’ despite the low 
level of advertised supply.

Source: CoreLogic
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Sales activity through the first quarter of 
the year was estimated to be 3% higher 
than Q1 2021 and 38% above the previous 
five year average.
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Demographic trends by state
Interstate and intrastate migration trends will be one of the primary driver of 
purchasing demand over the medium term…  Qld, SA and WA are set to be 
the main beneficiaries of higher interstate migration rates.

Source: CoreLogic, ABS
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Stretched housing affordability is one of the 
factors contributing to a slowdown in some 
cities

Source: CoreLogic
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Stretched housing affordability is one of the 
factors contributing to a slowdown in some 
cities

Source: CoreLogic
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Although Brisbane housing values are 
substantially lower relative to Sydney and 
Melbourne, the gap is now narrowing

Source: CoreLogic
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Mortgage demand from first home buyers 
led the early stages of the pandemic growth 
cycle, but is now in decline.

Source: CoreLogic, ABS
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First home buyers have been comprising a 
smaller portion of mortgage demand since 
moving through a recent high in Dec 2020

Source: CoreLogic, ABS

22.1%

25.2%

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

Feb 06 Feb 08 Feb 10 Feb 12 Feb 14 Feb 16 Feb 18 Feb 20 Feb 22

First home buyer housing finance commitments as a % of total  
owner occupier commitments
(based on value exc- refi), Qld

22.5%

19.0%

25.4%

22.1%

19.8%

30.1%

23.8%

23.1%

23.1%

Aust

NSW

Vic

Qld

SA

WA

Tas

NT

ACT

First home buyers as a % of owner occupier 
housing finance commitments 



17 © 2022 CoreLogic, Inc. All Rights Reserved.

Stamp duty remains a key disincentive for 
buyers and a significant hurdle for first 
home buyers…  but Qld rates are lower.
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Rental market conditions have 
been diverse, with strong growth 
conditions across regional areas 
and the smaller capitals

More recently the trend rate 
of growth has slowed,
but unit rents are
picking up in
Melbourne
and Sydney.
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Rental conditions remain diverse across 
the capital cities

Source: CoreLogic
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Rental growth is generally softening across most of the capitals and 
housing types, except the unit markets of Melbourne and Sydney 
where rents are in strong recovery trend.
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Vacancy rates have plunged to record lows
Brisbane is now showing a vacancy rate of just 0.6%, with the 
vacancy rate for units dropping slightly below the rate for houses 
over recent months.
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Rental ads are tracking at nearly half the 
five year average
Both the flow and overall stock of rental listings is substantially 
below average.

Source: CoreLogic
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Gross rental yields are trending to new 
record lows each month, but remain higher 
than Sydney and Melbourne

Source: CoreLogic
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Investors are taking advantage of the 
higher yields and stronger growth 
prospects…

Source: CoreLogic, ABS
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Headwinds v Tailwinds
Worsening housing affordability
Rising interest rates
Rising costs of living/less savings
Potential for further credit 
tightening
Higher Supply
Weaker sentiment
COVID…

Relative affordability
Low interest rates/gradual normalisation
Tightening labour markets/higher wages
Economic recovery beating forecasts
Migration & open borders
Stimulus?
Vaccine
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Contact
Tim Lawless

Executive, Research Director Asia Pacific

CoreLogic

Tim.Lawless@corelogic.com.au
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Disclaimer

In compiling this publication, RP Data Pty Ltd trading as CoreLogic has relied upon information supplied by a number of external sources. CoreLogic does not warrant its accuracy or completeness and to the full extent allowed by law excludes liability in contract, 
tort or otherwise, for any loss or damage sustained by subscribers, or by any other person or body corporate arising from or in connection with the supply or use of the whole or any part of the information in this publication through any cause whatsoever and limits 
any liability it may have to the amount paid to CoreLogic for the supply of such information.

Queensland Data

Based on or contains data provided by the State of Queensland (Department of Natural Resources and Mines) 2021. In consideration of the State permitting use of this data you acknowledge and agree that the State gives no warranty in relation to the data 
(including accuracy, reliability, completeness, currency or suitability) and accepts no liability (including without limitation, liability in negligence) for any loss, damage or costs (including consequential damage) relating to any use of the data. Data must not be used 
for direct marketing or be used in breach of the privacy laws.

South Australian Data

This information is based on data supplied by the South Australian Government and is published by permission.  The South Australian Government does not accept any responsibility for the accuracy or completeness of the published information or suitability for any 
purpose of the published information or the underlying data.

New South Wales Data

Contains property sales information provided under licence from the Land and Property Information (“LPI”).  CoreLogic is authorised as a Property Sales Information provider by the LPI.

Victorian Data

The State of Victoria owns the copyright in the Property Sales Data which constitutes the basis of this report and reproduction of that data in any way without the consent of the State of Victoria will constitute a breach of the Copyright Act 1968 (Cth). The State of 
Victoria does not warrant the accuracy or completeness of the information contained in this report and any person using or relying upon such information does so on the basis that the State of Victoria accepts no responsibility or liability whatsoever for any errors, 
faults, defects or omissions in the information supplied.  

Western Australian Data

Based on information provided by and with the permission of the Western Australian Land Information Authority (2021) trading as Landgate.

Australian Capital Territory Data

The Territory Data is the property of the Australian Capital Territory. No part of it may in any form or by any means (electronic, mechanical, microcopying, photocopying, recording or otherwise) be reproduced, stored in a retrieval system or transmitted without prior 
written permission. Enquiries should be directed to: Director, Customer Services ACT Planning and Land Authority GPO Box 1908 Canberra ACT 2601.

Tasmanian Data

This product incorporates data that is copyright owned by the Crown in Right of Tasmania. The data has been used in the product with the permission of the Crown in Right of Tasmania.  The Crown in Right of Tasmania and its employees and agents:

a) give no warranty regarding the data's accuracy, completeness, currency or suitability for any particular purpose; and

b) do not accept liability howsoever arising, including but not limited to negligence for any loss resulting from the use of or reliance upon the data.

Base data from the LIST © State of Tasmania http://www.thelist.tas.gov.au


