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AUSTRALIAN DWELLING 
PRICES BULLETIN
Gradually gaining traction

1 July 2025

Key points
•	 The Cotality home value index rose 

0.6% in Jun, matching a 0.6% gain in 
May. Prices have now risen 2.3% since 
Jan, following a slight 0.8% decline 
around the turn of the year. Annual 
growth was relatively steady at 2.7%yr.

•	 All major capital cities recorded similar 
gains, ranging from 0.5% in Melbourne 
and Adelaide, to 0.6% in Sydney, 
0.7% in Brisbane and 0.8% in Perth. 

•	 Regular seasonal variations still look to 
be flattering monthly price gains a little. 
That said, the upturn now looks well-
established with latest auction clearance 
rates also showing a notable lift. 

Jun Cotality 
home value 
index: +0.6%mth; 
2.7%yr
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The Cotality (formerly CoreLogic) home value index, 
covering the eight major capital cities, posted another solid 
0.6% gain in Jun, following 0.6% gain in May (revisions 
round this up slightly from 0.5%). Prices have risen 2.3% 
since the RBA began easing interest rates in February. Daily 
measures show about 1ppt of the gain has come in the two 
weeks immediately after each RBA move.

Note that, unless specified, the figures in titles, tables and 
commentary below are in non–seasonally adjusted terms, 
consistent with the ‘headline’ figures reported by Cotality. 
Figures in charts are in seasonally adjusted terms.  

A more convincing lift
While the Jun price gain was in line with monthly rises 
recorded in May and March, the detail was a little more 
convincing this month. In particular: 
•	 Seasonality continues to provide a 'tailwind' to price gains 

but accounted for a little less of the monthly gain than 
earlier in the year. 

•	 The price detail showed some broadening in price gains 
and a notable quickening in 'top tier' segments that tend 
to be more cyclically sensitive.

•	 Turnover is also looking firmer, with significant upward 
revisions now showing it started to rise again in the first 
few months of the year. 

Convergence remains a key theme with prices showing more 
similar gains across capital cities, dwelling types and price 
tiers. Across the 50 detailed sub-segments we track, about two 
thirds recorded monthly moves in the 0.3-0.8% range in Jun.

Sydney posted a 0.6% gain similar to May's 0.5% rise. Annual 
growth is holding at 1.3%yr. Lower tier parts of the market 
outperformed slightly. That said, the more granular detail 
showed a notable lift in some 'bellwether' inner suburbs. 

Melbourne posted a 0.5% gain in June, matching the upwardly 
revised 0.5% rise in May. Annual growth lifted to –0.4%yr 
and is likely to stabilise next month having been negative for 
nearly a year. Annual growth has already hit flat for houses 
but is still running at –1.3%yr for units which saw a more 
material decline in 2024.

Brisbane recorded a slightly firmer 0.7% gain but with annual 
price growth still slowing a touch to 7%yr from 7.3%yr. 
In stark contrast to Melbourne, units have comfortably 
outperformed houses in Brisbane over the last year and have 
continued to track 1.5x faster in the 2025 year to date.

Price upturn looking well-established

Cotality home value index: Jun 2025
%mth %ann

Mar Apr May Jun Mar Apr May Jun

Australia* 0.6 0.2 0.6 0.6 3.5 3.0 2.8 2.7

seas. adjusted 0.3 0.1 0.2 0.4 3.5 3.1 2.8 2.7

 – houses 0.6 0.3 0.6 0.6 3.9 3.5 3.1 3.0

 – units 0.4 -0.2 0.5 0.6 2.1 1.5 1.5 1.7

Major capital cities

Sydney 0.6 0.0 0.5 0.6 1.8 1.4 1.3 1.3

Melbourne 0.7 0.1 0.5 0.5 -1.9 -1.7 -1.1 -0.4

Brisbane 0.5 0.6 0.6 0.7 9.0 8.2 7.3 7.0

Adelaide 0.6 0.1 0.5 0.5 10.8 9.6 8.6 8.0

Perth 0.3 0.5 0.7 0.8 12.2 10.4 8.6 7.0

Turnover^ 0.6 0.7 -1.1 -1.0 1.2 -0.9 -1.6 -0.5
* combined capital cities     
Sources: Cotality, Westpac Economics.				  
^ rolling 3mth total, %3mth and %ann ch, seasonally adjusted by Westpac.

Australian dwelling prices: 3mth annualised
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Adelaide recorded a 0.5% gain in Jun, annual growth decelerating 
to 8%yr. While not a large part of the Adelaide market, 'top tier' 
units have outperformed slightly over the last few months.

Perth recorded a 0.8% rise, coming in a touch firmer than the 
other major capitals but with annual growth dipping more 
sharply to 7%yr from 8.6%yr in May.

The smaller capitals had a more mixed month, Darwin posting 
another strong gain (+1.5%mth) a notable bounce in Canberra 
(+0.9%) but Hobart prices dipping slightly (–0.2%mth). 

Auction markets suggest conditions firmed into month-end 
for Sydney and Melbourne. Preliminary estimates point to 
clearance rates rising well above 70% in the last week of the 
month. Sustained clearances rates above 70% have been 
associated with price growth of over 8%yr in the past. 

Overall, the June price, turnover and auction data all show 
signs that interest rate cuts are starting to generate a clearer 
upturn. The next few months should see another rate cut 
boost but will give us a sense of how well this momentum is 
being maintained in the face of still stretched affordability.

Adelaide, Hobart dwelling prices: 6mth ann’d
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Brisbane, Perth dwelling prices: 3mth ann’d
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Canberra, Darwin dwelling prices: 6mth ann’d
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