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New high for home prices despite slowing growth as spring closes out

Key findings:

National home prices rose 0.5% in November,
pushing values to a new record. However, the
pace of growth slowed compared to October.
Prices have risen 8.7% nationally over the past
year - adding around $77,900 to the value of the
median home ($873,000) - to sit 51% higher than
five years ago.

Capital city prices rose 0.5% in November and
were up 8.5% year on year, with values at record
highs.

Perth (+0.9%), Adelaide (+0.9%), Brisbane (+0.6%)
and Canberra (+0.6%) led monthly growth among
the capitals.

All capitals hit record highs except Hobart (-2.8%
below peak), but all saw slower monthly growth
compared with October.

Over the past year, Perth (+15.5%), Darwin (+14.1%),
and Brisbane (+13.7%), recorded the largest gains
out of the capitals, while WA (+13.2%) and
Queensland (+12.5%) led the regions.

Regional prices climbed 0.6% in November and
were up 9.3% year-on-year. Regional growth has
outpaced the capitals over the past year (9.3% vs
8.5%) and five years (64% vs 47%), supported by
relative affordability and lifestyle appeal.
However, regional outperformance is narrowing as
the stronger acceleration in home prices is now
coming from the capitals.
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“National home prices rose 0.5% in November and
are now 8.7% higher than a year ago, the fastest
annual growth since mid-2022. Momentum has
firmed throughout 2025, but stretched affordability
means growth remains well below the 20-30%
annual gains seen in past booms.

“Lower interest rates, increased borrowing
capacities, and a recovery in sentiment have
underpinned this year’s reacceleration. Darwin,
Hobart, Melbourne, Canberra and Sydney have
recorded a strengthening in annual growth
compared with late 2024. Meanwhile, Brisbane,
Adelaide and Perth continue to record strong price
rises, but growth is no longer accelerating relative to
this time last year. In each of these capitals, unit
growth is outperforming houses both quarterly and
annually as buyers pivot toward more attainable
options.

“Population inflows, a lift in investor activity, and the
expanded Home Guarantee Scheme have reinforced
demand, alongside this year’s series of interest rate
cuts. At the same time, total stock on market has
been tight, and the delivery of new housing remains
constrained, tilting conditions toward sellers. These
factors point to further price gains through summer.
However, monthly growth eased across the capitals
from October’s stronger pace, and with interest
rates now expected to remain on hold for an
extended period, affordability constraints are likely
to see price growth moderate throughout 2026.”

Change from Peak 5-year growth  Annual growth ($) Median value
0.0% 41.0% $101,200 $1,239,000
0.0% 19.0% $50,400 $852,000
0.0% 97.1% $128,400 $997,000
0.0% 93.0% $95,700 $898,000
0.0% 96.9% $129,900 $930,000

-2.8% 30.2% $51,700 $699,000
0.0% 387% $75,100 $573,000
0.0% 32.4% $54,900 $874,000

0.0% 46.9% $88,600 $979,000
0.0% 49.8% $50,800 $762,000
0.0% 35.5% $40,300 $581,000
0.0% 91.6% $94,300 $779,000
0.0% 96.1% $51,400 $484,000
0.0% 93.9% $69,700 $597,000
0.0% 53.7% $35,700 $536,000
-2.7% 6.2% $7,100 $338,000

0.0% 63.8% $58,300 $685,000

0.0% 50.8% $77,900 $873,000
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Annual change in home prices
By capital city, all dwellings
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Methodology

The PropTrack HPI model measures changes in residential dwelling
values across Australia, aiming to provide an up-to-date and accurate
assessment of housing market performance and trends. The PropTrack
HPI is calculated daily and reported monthly. It includes all properties
that are defines as residential and are grouped as residential units,
houses and all dwellings.

Measuring the change in the value of homes can be challenging because
the size and quality of dwellings that transact over time are no
representative of the broader stock of dwellings. The PropTrack HPI
model overcomes this by implementing an adjacent period hedonic
imputation methodology. This method captures the rate of change of
home values by adjusting for the compositional differences in property
attributes. The model leverages hedonic regression by measuring the
relationship between observed prices and property features, including
information about each property's location and time of sale.

The PropTrack HPI is a revisionary index. The full history is recalculated
each month, and index values for the latest three years are revised. This
is an important feature because it compensates for the delay in the
receipt of comprehensive official records of sales transactions after
settlement occurs. The revisionary nature of the PropTrack HPI
mitigates significant revisions when new data are received.

PropTrack aligns to the Australian Statistical Geography Standard
(ASGS) as defined by the Australian Bureau of Statistics.

For more detailed information on the PropTrack HPI, please visit our
website to download the full methodology. This template was updated
on Ist July 2025.

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.

Northern Territory Data

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

Based on or contains data provided by the State of Queensland
(Department of Natural Resources and Mines) 2025. 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.

New South Wales

Contains property sales information provided under licence from the
Valuer General New South Wales. PropTrack Pty Ltd is authorised as a
Property Sales Information provider by the Valuer General New South
Wales.

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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