
The importance of revisionary 
home price indices



PropTrack provides consumers, industry 
and governments with a robust and reliable 
view of the Australian property market. 

That is why we have invested heavily in our 
best-in-class approach to measuring home 
price movements in Australia with the 
PropTrack Home Price Index. 

Here we discuss the benefits of an important 
feature of the PropTrack Home Price Index -
its revisionary approach.



Introduction 
The PropTrack Home Price Index is revisionary. This allows it 
to reflect all available data, in line with best practice for 
other economic statistics.

Revisions are particularly important for the measurement of 
home prices in Australia. Given how property sale data are 
received, revisions are needed to avoid home price indices 
overstating, or understanding, home price falls and gains. 
Home price index data
There are two sources of home price data: official sale 
records from State and Territory Valuer Generals (VG), and 
reported sale information.

In Australia, all property sale records are available from VGs 
– but only after sales are settled and titles are exchanged. 

This typically occurs 12 weeks after contracts are signed for 
existing homes (the date a sale is deemed to occur), but can 
vary by state.   

Any timely view on the housing market therefore relies on 
reported sale information after contracts are signed. 
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At PropTrack, we receive reported sales data from 
realestate.com.au for more than half of property sales. 
Over half of these sales are reported within a week of 
contract signing. This allows an up-to-date view on 
changes in home prices, with the PropTrack HPI released 
the day after each month ends. 
Early reported sales tend to be higher-priced
However, higher-priced sales are generally reported 
sooner. 

For example, in March 2022 sale prices reported by the 
end of the month averaged almost 8% higher than the full 
set of sales reported by the VG in New South Wales.

The fact that higher-priced sales are generally received 
sooner makes it important to update home price 
measurement over time as more data are received.
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Non-revisionary home price indices can 
overstate price falls 
This flow of data affects all home price indices.
Home price indices constructed at the end of a
month are likely to show a higher price level than
when all data are received.1

As an example, the chart on the right compares 
home prices each month from March to 
September 2022. The first estimates, in red, are 
based on data available at the end of each month. 
Updated estimates made in January 2023, in teal, 
show how updated data has led PropTrack to 
revise price levels down.
As new data have been received, we have 
updated our view on where the market was earlier
in the year. 
This matters for reported home price growth.

If we did not revise down our estimate of where 
prices were at earlier in the year, then reported 
price falls would have been larger over 2022.

1 If differences in average prices persist after accounting for the attributes 
of properties controlled for in the relevant home price index methodology.
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The PropTrack HPI – based on all available data at the 
end of January 2023 – records prices fell 1.9% nationally 
over the September 2022 quarter. 
By contrast, if we did not update our view of the market 
by revising our index, prices would be reported to be 
down 3.0%.
These differences matter. 

In this example a non-revisionary index would report 
50% larger falls than the revised index.

All home price indices in Australia will be influenced by 
the flow of sales data, particularly when providing a real-
time index. This is why it is important to use revisionary 
home price indices in Australia. This gives the most up-
to-date view on conditions in the market using all 
available data.
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PropTrackHome Price Index
Methodology

Index representation
The PropTrack HPI series are presented in nominal terms, with no 
adjustment for general price inflation. The indices can therefore be 
interpreted as the average change in the prices paid for homes 
across Australia, excluding observed compositional changes, in 
current dollar terms.

Temporal coverage
The PropTrack HPI is recalculated at the end of every calendar 
month. 
The PropTrack HPI series is indexed to on 31 January 2010, with 
indices set 
to 100 for that date. 
All PropTrack HPI indices commence as early as January 1990, 
where data availability allows. 

Geographic coverage
The PropTrack HPI is calculated for every spatial SA4 across 
Australia (excluding SA4s in Other Territories) – a total of 88 
regions. It is calculated for each dwelling type (houses and units), 
and an all dwellings aggregation is additionally provided. 

In some cases there is insufficient sales evidence to enable the 
production of unit indices. This occurs in regional areas of South 
Australia and the Northern Territory. 

The PropTrack HPI is aggregated to Greater Capital City Statistical 
Areas [1], which cover the capital city and rest of state regions within 
each state and territory. 

Each month, aggregate indices for Capital Cities (which includes all 
eight capital cities), Regional Areas (which includes all rest of state 
regions) and a National index are produced.

Revisions
The PropTrack HPI is a revisionary index. The entire history of the 
indices are recalculated each month. The revisionary nature of the 
index guarantees that as soon as sales transactions are observed, 
they are incorporated into the index to provide the most complete 
and accurate assessment of the change in dwelling values over 
time. 

This is an important and distinguishing feature of the PropTrack HPI 
because it compensates for the delay in receiving the official 
records of sales transactions, after they settle, from State and 
Territory Valuer General offices. 

Calculations of the Index for the most recent month are based 
primarily on agent advised sale information. Once sales transactions 
are provided by the Valuer Generals, the official prices replace the 
agent advised prices. 
The revisionary Index therefore avoids significant revisions when 
new data are incorporated. 



Copyright and disclaimer notices 
In compiling this report, PropTrack Pty Ltd (PropTrack) has relied on 
historical and current data supplied by State government agencies. 
The information contained in this report is summary information only. 
PropTrack does not make any warranty as to the accuracy, 
completeness or reliability of the information or accept any liability 
arising in any way from any omissions or errors. The information should 
not be regarded as advice or relied upon by you or any other person 
and we recommend that you seek professional advice before making 
any property decisions. 

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: Manager, Customer 
Services, Environment and Planning Directorate, GPO Box 158 
CANBERRA ACT 2601. 

New South Wales Data
Property sales information © Crown in right of NSW through the Valuer 
General 2020 

Northern Territory Data
Based on information provided under licence by the Department of 
Lands and Planning, Northern Territory of Australia. 

Queensland Data 
Based on or contains data provided by the State of Queensland 
(Department of Natural Resources and Mines) 2017. 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, 
completeness or suitability for any purpose of the published 
information or underlying data.

Tasmanian Data
This product incorporates data the copyright ownership of which is 
vested in 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 with the 
LIST © Crown in Right of Tasmania https://www.thelist.tas.gov.au

Victorian Data
The State of Victoria owns the copyright in the Property Sales Data 
and reproduction of that data in any way without the consent of the 
State and Victoria will constitute a breach of the Copyright Act 1968 
(Cth). The State of Victoria does not warrant the accuracy or 
completeness of the Property Sales Data 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 
Information contained within this product includes location information 
data licensed from Western Australian Land Information Authority 
(WALIA) trading as Landgate. Copyright in the location information 
data remains with WALIA. WALIA does not warrant the accuracy or 
completeness of the location information data or its suitability for any 
particular purpose.
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