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WA and Queensland have grown their share of the national economy over the 
past 20 years
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WA continues to be the export powerhouse of the nation, making up over 45 
per cent of all Australian exports 
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WA is experiencing the strongest population growth, followed by Victoria, after a 
strong bounce back out of the pandemic period
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WA continues to have the highest GSP per capita
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Most states are expected to grow a little stronger in FY25 compared to FY24, 
though weaker growth is expected in ACT and NT
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Only WA, ACT and NT saw retail trade improve in the June quarter, while consumer 
sentiment in SA and TAS have fallen the most
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Most states and territories has seen a small rise in unemployment, but 
unemployment rates remain close to record lows
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Inflation has moderated, but it remains too high. Prices are growing fastest in 
Perth and Adelaide, while inflation in Hobart is within the RBA's target
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Nominal wages rose in every state and territory in the March quarter, and 
real wage growth is highest in Tasmania and Queensland



Copyright © 2022 Ernst & Young Australia. All Rights Reserved. Liability limited by a scheme approved under Professional Stan dards Legislation

Business conditions remain positive in all states but are lower than a year ago. 
Confidence has stabilised in most states, with a strong recovery in Tasmania
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Since the pandemic, house price growth has been strongest in WA (70 per cent) 
and weakest in Victoria (13 per cent)*
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*change in prices since February 2020
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Rents have surged higher as vacancy rates remain close to record low levels, 
with minimal rental stock available
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Housing affordability is at its worst levels in decades, with Sydney the least 
affordable capital city in Australia, while Darwin is the most affordable
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New South Wales
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Financial & Insurance Services is the biggest industry in NSW
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*green indicates the industry share is higher than national, red indicates the industry share is lower than national.
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Population growth is strong as overseas migrants return, but net interstate 
migration is negative
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Labour market conditions have eased , while wages growth may have peaked
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Sydney dwelling prices are up by 5.6 per cent since July  last year. Monthly 
prices continue to grow. Asking rents continue to moderate from elevated levels

Page 20



Copyright © 2022 Ernst & Young Australia. All Rights Reserved. Liability limited by a scheme approved under Professional Stan dards Legislation

Dwelling completions continue to lag as skill shortages, especially in the latter 
stages of construction, persist. Approvals are at a 10 -year low
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Victoria
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Victoria's industry structure is broadly based
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*green indicates the industry share is higher than national, red indicates the industry share is lower than national.
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Victoria has the second fastest population growth in the nation. Interstate 
migration is a neutral influence
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Victoria is experiencing the second lowest annual wage growth, despite a 
relatively tight labour market
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Dwelling prices increased 0.2 per cent in Melbourne over the year to July  2024, 
while the rise in asking rents continue to slow
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Dwelling starts and approvals continue to fall in Victoria as higher debt servicing 
costs and longer build lead times dampen demand
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Queensland
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Mining is the biggest single industry, making up more than 18 per cent of the 
Queensland economy
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*green indicates the industry share is higher than national, red indicates the industry share is lower than national.
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Queensland is experiencing the third fastest population growth, behind only WA 
and Victoria, driven by both overseas and interstate migration
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highest unemployed to job vacancy ratio in Australia
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increasing by 16 per cent over the year to July  2024
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Dwelling completions lag as construction skill shortages continue to persist
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Western Australia
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Mining makes up almost 50 per cent of the WA economy
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*green indicates the industry share is higher than national, red indicates the industry share is lower than national.
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WA has the fastest growing population at 3.3 per cent in the year to December, 
the fastest rate since the mining boom
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WA has the lowest unemployed to job vacancy ratio of the states and the third 
strongest wages growth
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The Perth housing market is hot with house prices rising 24.7 per cent over the 
year to July 2024. The rental vacancy rate is the lowest in the country

Source: ABS, EY
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Source: ABS, EY

Residential construction completions have been rising and is the only state 
where building approvals have picked up
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South Australia
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South Australia has a relatively large health care and social assistance industry
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*green indicates the industry share is higher than national, red indicates the industry share is lower than national.
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Overseas migration has bounced back, but population growth remains below 
the national average as interstate migration falls in net terms

Page 42


