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WA, Queensland, NT and ACT have grown as a share of the national

eco

nomy

FY 2000: Gross State Product by jurisdiction

% of total Gross State Product
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FY 2024: Gross State Product by jurisdiction
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NSW continues to make the largest contribution to domestic economic
activity, while WA continues to be the largest exporting state

Domestic Final Demand by jurisdiction

% of total Domestic Final Demand

Proportion of Australian exports by state
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Population growth continues to moderate across most states and territories.
WA has the highest population growth, followed by Victoria

Estimated resident population, including state budget forecasts
%, y/y
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WA continues to have the highest GSP per capita, despite this measure
declining in FY24, followed by NT

Gross State Product per capita
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Most states are expected to see a recovery in growth in FY26 compared to
FY25. Weaker growth is expected in ACT

Gross State Product
% y/y, FY24 (actuals) - FY28 (forecasts)
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Retail trade grew the most in WA and VIC in the year to

March. Since the start

of this year consumer sentiment has fallen in all states except TAS

Retail Trade, Constant Prices; March 2025

Westpac-Melbourne Institute Consumer Sentiment

y/y, % (bar); q/q, % (dot) Index
Index
120 -
-2.0-1.5-1.0-0.50.0 0.5 1.0 1.5 2.0
Western Australia _ 110 A //;
) (VAN
{ \/ A
South Australia [ 90 - | \ ‘ A
b B AA ‘n’

Queensland o 80 \/ DAL
Northern Territory - 70 -
New South Wales o . 60 -
Tasmania I o 50 -
Australian Capital ° 2019 2020 2021 2022 2023 2024 2025
Territory

— Tasmania — South Australia —Western Australia — Queensland

— Victoria —New South Wales
Source: ABS, Macrobond, EY

Page 8
Copyright © 2025 Ernst & Young, Australia. All Rights Reserved. Liability limited by a scheme approved under Professional Standards Legislation

Source: Westpac, Melbourne Institute, Macrobond, EY



Victoria has the highest unemployment rate, but unemployment remains
close to record lows in most states and territories

Unemployment Rate, 3-month moving average Unemployment Rate, 3-month moving average
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Headline inflation has moderated across states and territories, with price
growth in all states either within or below the Reserve Bank's target band

Consumer Price Index Consumer Price Index
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Nominal wage growth is highest in the ACT, while real wage growth is highest
in Tasmania. NSW has both the lowest nominal and real wage growth

Wage Price Index, y/y, March 2025 Real wages, y/y, March 2025
% %
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Business conditions have declined the most in Victoria and SA to below pre-
pandemic levels. Confidence has stabilised in most states and is lowest in SA

NAB Business Conditions NAB Business Confidence
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Business investment as a proportion of gross state product is highest in the
Northern Territory. Queensland has the highest increase in capex expected

Business Investment by State

% of GSP Private new capital expenditure expectations, nominal, y/y,
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Since troughing during the pandemic, company insolvencies have increased in all
states

Company Insolvencies by State
Number, annual rolling sum
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Since the pandemic, house price growth has been strongest in WA (76 per
cent) and SA (75 per cent) and weakest in Victoria (9 per cent)*

Dwelling prices by capital city
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Source: CorelLogic, Macrobond, EY

*change in prices since February 2020

Dwelling prices by region; Jul-24 to Jan-25
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Rental growth is easing across the country, despite vacancy rates declining
in all states and territories

Consumer price index - rents Vacancy rates by capital city
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New dwelling inflation has moderated across most states, but remains
elevated in Perth due to higher building approvals and construction costs

Consumer price index - New Dwelling Purchase by Owner-Occupiers
% yly
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Housing affordability has improved in most states, from very low levels.
Sydney remains the least affordable capital city in Australia

Housing Affordability
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New South Wales
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Financial and Insurance Services is the biggest industry in NSW, but the
economy is more broadly diversified across a number of industries

NSW industry share (FY24) and comparison to national industry share (Q4 2024)
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Population growth is moderating from elevated levels. Net interstate
migration remains negative

Estimated resident population Net Migration, New South Wales
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Labour market conditions remain relatively tight despite a small easing in the
unemployed-to-job vacancy ratio. Wages growth is the lowest in the nation

Number of unemployed people for each job vacancy, Wage Price Index, NSW
NSW % yly
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Monthly growth in Sydney dwelling prices has picked back up. Growth in
asking rents has fallen, while the vacancy rate has also decreased

Greater Sydney dwelling prices Sydney asking rents and vacancy rate
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Approvals have started to increase from very low levels. Dwelling
completions remain low as skill shortages persist

House and attached dwelling transfers, NSW
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Victoria
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Victoria's economy is primarily built upon financial services, healthcare and
social assistance, and professional services

VIC industry share (FY24) and comparison to national industry share (Q4 2024)
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Victoria has the second fastest population growth in the nation due to

overseas migration, behind only Western Australia.

Estimated resident population Net Migration, Victoria
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Victoria's unemployed-to-job vacancy ratio is the highest in the nation, while
wages growth has stabilised

Number of unemployed people for each job vacancy, Wage Price Index, Victoria
Victoria % yly
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Monthly growth in Melbourne dwelling prices has picked up, while the
vacancy rate has fallen

Greater Melbourne dwelling prices
% yly
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_10 i

Melbourne asking rents and vacancy rate

% yly
20 -

15

10 -

_Sa

VAT

% (inverse)

”

- 1.0
1.5
- 2.0
2.5

| - 3.0

T

3.5

- 4.0

4.5

-5.0

2012 2014 2016 2018 2020 2022 2024

— Vacancy rate, rhs — Asking rent - units, Ihs

— Asking rent - Houses, |hs

Copyright © 2025 Ernst & Young, Australia. All Rights Reserved. Liability limited by a scheme approved under Professional Standards Legislation

Source: Corelogic, Macrobond, EY

et
EY



Dwelling approvals have started increasing from low levels. Completions
remain at moderate levels as builders work through the pipeline

House and attached dwelling transfers, VIC Dwelling approvals, starts and completions - VIC
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Queensland
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Mining continues to be the largest industry in Queensiand, followed by
health care and social assistance

QLD industry share (FY24) and comparison to national industry share (Q4 2024)
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Population growth is moderating from elevated levels. Queensliand continues
to experience both high overseas and interstate migration

Estimated resident population Net Migration, Queensland
%, y/y No. of Persons, Thousands
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Queensland’s labour market remains relatively tight. Annual wage growth is

the third strongest in Australia

Number of unemployed people for each job vacancy,

Queensland
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Wage Price Index, QLD
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Brisbane's dwelling price growth continues to moderate, recording an annual
increase of 7.8 per cent in April 2025 as rents remain elevated

Greater Brisbane dwelling prices Brisbane asking rents and vacancy rate
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Dwelling starts and approvals have picked up, while completions continue to
lag given shortages

House and attached dwelling transfers, QLD Dwelling approvals, starts and completions - QLD
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Western
Australia
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The mining sector is integral to the WA economy

Page 38

WA industry share (FY24) and comparison to national industry share (Q4 2024)
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WA had the fastest growing population in the nation, driven by both
overseas and interstate migration

Estimated resident population Net Migration, Western Australia
%, y/y thousand
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WA has one of the tightest labour markets in the country. Wages growth
remains elevated, led more recently by the public sector

Number of unemployed people for each job vacancy, Wage Price Index, WA
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Perth continues to have the fastest growing dwelling prices in the nation, but
some of the heat has come out of the market. The rental market remains tight

Perth dwelling prices Perth asking rents and vacancy rate
% y/y % m/m % y/y % (inverse)
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Residential construction completions have been rising in WA, while dwelling
approvals remain elevated

House and attached dwelling transfers, WA Dwelling approvals, starts and completions - WA
thousand Number
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South Australia
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Health care and social assistance and construction continue to be the largest

industries in South Australia

SA industry share (FY24) and comparison to national industry share (Q4 2024)
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SA population growth remains below the national average, as net interstate
migration continues to detract from growth

Estimated resident population Net Migration, South Australia
%, y/y thousands
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Labour market conditions remain relatively tight. Wages growth is
moderating, but remains elevated, especially for the private sector

Number of unemployed people for each job vacancy,

South Australia
Ratio
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Wage Price Index, SA
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Adelaide has the second fastest dwelling price growth, but price growth is
moderating. Adelaide continues to have the lowest rental vacancy rate

Greater Adelaide dwelling prices Adelaide asking rents and vacancy rate
% y/y % m/m % y/y % (inverse)
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Dwelling completions and approvals have picked up, with annual growth in
dwelling approvals the highest in the country

House and attached dwelling transfers, SA Dwelling approvals, starts and completions - SA
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Australian
Capital Territory
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The public sector makes up more than a third of ACT's economy

ACT industry share (FY24) and comparison to national industry share (Q4 2024)
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Population growth is moderating due to lower overseas migration and
people moving to other states

Estimated resident population Net Migration, Australian Capital Territory
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ACT has the second lowest unemployed-to-job vacancy ratio in Australia.
Public sector annual wage growth continues to rise

Number of unemployed people for each job vacancy,

ACT
Ratio
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Wage Price Index, ACT
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House prices in Canberra continue to decline in annual terms, while the

vacancy rate has fallen

Canberra dwelling prices
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Canberra asking rents and vacancy rate
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Dwelling approvals remain close to a 15-year low, while completions remain at
low levels

House and attached dwelling transfers, ACT Dwelling approvals, starts and completions - ACT
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Health care and agriculture are important drivers of the Tasmanian
economy

TAS industry share (FY24) and comparison to national industry share (Q4 2024)
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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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Tasmania's population growth rate is the lowest in the country at just 0.3
per cent, as overseas migration moderates and people move to other states

Estimated resident population Net Migration, Tasmania
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Labour market conditions have eased, along with wages growth. Tasmania
had the second lowest annual rise in wages in the 12 months to March

Number of unemployed people for each job vacancy, Wage Price Index, Tasmania
IENOERIE AAY
Ratio 6.0
60 - 55
5.0
50
4.5 N /
3.5
i %D\
30 - 3.0 \
2.5 WQ'\\V\/
20 7 2.0 | /
1.5 -
10 -
1.0 -
0 0.5 -
1990 1995 2000 2005 2010 2015 2020 2025 2000 2005 2010 2015 2020 2025
— Tasmania — Australia Public Sector — Private Sector — Total

Source: ABS, Macrobond, EY Source: ABS, Macrobond, EY

Page 58
EY

Copyright © 2025 Ernst & Young, Australia. All Rights Reserved. Liability limited by a scheme approved under Professional Standards Legislation



Hobart dwelling prices growth is weak, given low population growth. Asking

rents continue to increase as the rental market tightens

Greater Hobart dwelling prices
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Hobart asking rents and vacancy rate
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Dwelling transfers and approvals are falling, as demand for new homes is
impacted by higher borrowing costs and low population growth

House and attached dwelling transfers, TAS Dwelling approvals, starts and completions - TAS
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Northern
Territory
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The mining industry continues to be a strong driver of growth in the NT
economy, followed by public administration and safety

NT industry share (FY24) and comparison to national industry share (Q4 2024)

Northern Territory Comparison to
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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 in the NT is the second lowest in the country as the
number of people moving to other states remains elevated in net terms

ESUIMBNEE MESIRIE [PEpUELion Net Migration, Northern Territory
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The NT has the lowest unemployed-to-job vacancy ratio in Australia. Wages

growth remains above pre-COVID levels

Number of unemployed people for each job vacancy,

Northern Territory
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Wage Price Index, NT
% yly
7,

6,

A, ,
Y Vw\hm

2000 2005 2010 2015 2020 2025

Public Sector — Private Sector — Total
Source: ABS, Macrobond, EY

Copyright © 2025 Ernst & Young, Australia. All Rights Reserved. Liability limited by a scheme approved under Professional Standards Legislation EY



Dwelling prices in Darwin have continued to increase since November 2024,
while the rental market has continued to tighten

Greater Darwin dwelling prices
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Darwin asking rents and vacancy rate
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Dwelling approvals have started to tick up, but starts and completions are
at the lowest levels on record given lagging population growth

House and attached dwelling transfers, NT
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Dwelling approvals, starts and completions - NT

250 -+

225 -

200 -

175

150

125

100 -

75

50

25 A

Number

iy

\/\ «'7// \ : A | \
;M ’Aﬂ‘\ﬁ 'V/ \
J\’ \

19

90 1995 2000 2005 2010 2015 2020 2025

Completed (1y lag) — Starts — Approved

Source: ABS, Macrobond, EY

Copyright © 2025 Ernst & Young, Australia. All Rights Reserved. Liability limited by a scheme approved under Professional Standards Legislation EY



EY | Building a better working world

EY is building a better working world by creating
new value for clients, people, society and the
planet, while building trust in capital markets.

Enabled by data, Al and advanced technology,
EY teams help clients shape the future with
confidence and develop answers for the most
pressing issues of today and tomorrow.

EY teams work across a full spectrum of
services in assurance, consulting, tax, strategy
and transactions. Fueled by sector insights,

a globally connected, multi-disciplinary network
and diverse ecosystem partners, EY teams can
provide services in more than 150 countries
and territories.

All in to shape the future with confidence.

EY refers to the global organization, and may refer to one or more, of
the member firms of Ernst & Young Global Limited, each of which is a
separate legal entity. Ernst & Young Global Limited, a UK company
limited by guarantee, does not provide services to clients. Information
about how EY collects and uses personal data and a description of the
rights individuals have under data protection legislation are available
via ey.com/privacy. EY member firms do not practice law where
prohibited by local laws. For more information about our organization,
please visit ey.com.

© 2025 Ernst & Young, Australia.
All Rights Reserved.

EYSCORE 004290-25-AUNZ
May 2025

This communication provides general information which is current at
the time of production. The information contained in this
communication does not constitute advice and should not be relied on
as such. Professional advice should be sought prior to any action being
taken in reliance on any of the information. Ernst & Young disclaims all
responsibility and liability (including, without limitation, for any direct
or indirect or consequential costs, loss or damage or loss of profits)
arising from anything done or omitted to be done by any party in
reliance, whether wholly or partially, on any of the information. Any
party that relies on the information does so at its own risk. Liability
limited by a scheme approved under Professional Standards
Legislation.

ey.com



	Core Template Slides
	Slide 1: Australian states and territories snapshot 
	Slide 2: Contents
	Slide 3: WA, Queensland, NT and ACT have grown as a share of the national economy
	Slide 4: NSW continues to make the largest contribution to domestic economic activity, while WA continues to be the largest exporting state
	Slide 5: Population growth continues to moderate across most states and territories. WA has the highest population growth, followed by Victoria
	Slide 6: WA continues to have the highest GSP per capita, despite this measure declining in FY24, followed by NT
	Slide 7: Most states are expected to see a recovery in growth in FY26 compared to FY25. Weaker growth is expected in ACT
	Slide 8: Retail trade grew the most in WA and VIC in the year to March. Since the start of this year consumer sentiment has fallen in all states except TAS
	Slide 9: Victoria has the highest unemployment rate, but unemployment remains close to record lows in most states and territories
	Slide 10: Headline inflation has moderated across states and territories, with price growth in all states either within or below the Reserve Bank’s target band
	Slide 11: Nominal wage growth is highest in the ACT, while real wage growth is highest in Tasmania. NSW has both the lowest nominal and real wage growth
	Slide 12: Business conditions have declined the most in Victoria and SA to below pre-pandemic levels. Confidence has stabilised in most states and is lowest in SA
	Slide 13: Business investment as a proportion of gross state product is highest in the Northern Territory. Queensland has the highest increase in capex expected
	Slide 14: Since troughing during the pandemic, company insolvencies have increased in all states
	Slide 15: Since the pandemic, house price growth has been strongest in WA (76 per cent) and SA (75 per cent) and weakest in Victoria (9 per cent)*
	Slide 16: Rental growth is easing across the country, despite vacancy rates declining in all states and territories
	Slide 17: New dwelling inflation has moderated across most states, but remains elevated in Perth due to higher building approvals and construction costs
	Slide 18: Housing affordability has improved in most states, from very low levels. Sydney remains the least affordable capital city in Australia
	Slide 19
	Slide 20: Financial and Insurance Services is the biggest industry in NSW, but the economy is more broadly diversified across a number of industries
	Slide 21: Population growth is moderating from elevated levels. Net interstate migration remains negative
	Slide 22: Labour market conditions remain relatively tight despite a small easing in the unemployed-to-job vacancy ratio. Wages growth is the lowest in the nation
	Slide 23: Monthly growth in Sydney dwelling prices has picked back up. Growth in asking rents has fallen, while the vacancy rate has also decreased
	Slide 24: Approvals have started to increase from very low levels. Dwelling completions remain low as skill shortages persist 
	Slide 25
	Slide 26: Victoria’s economy is primarily built upon financial services, healthcare and social assistance, and professional services
	Slide 27: Victoria has the second fastest population growth in the nation due to overseas migration, behind only Western Australia. 
	Slide 28: Victoria’s unemployed-to-job vacancy ratio is the highest in the nation, while wages growth has stabilised
	Slide 29: Monthly growth in Melbourne dwelling prices has picked up, while the vacancy rate has fallen
	Slide 30: Dwelling approvals have started increasing from low levels. Completions remain at moderate levels as builders work through the pipeline
	Slide 31
	Slide 32: Mining continues to be the largest industry in Queensland, followed by health care and social assistance
	Slide 33: Population growth is moderating from elevated levels. Queensland continues to experience both high overseas and interstate migration 
	Slide 34: Queensland’s labour market remains relatively tight. Annual wage growth is the third strongest in Australia
	Slide 35: Brisbane’s dwelling price growth continues to moderate, recording an annual increase of 7.8 per cent in April 2025 as rents remain elevated
	Slide 36: Dwelling starts and approvals have picked up, while completions continue to lag given shortages
	Slide 37
	Slide 38: The mining sector is integral to the WA economy
	Slide 39: WA had the fastest growing population in the nation, driven by both overseas and interstate migration
	Slide 40: WA has one of the tightest labour markets in the country. Wages growth remains elevated, led more recently by the public sector
	Slide 41: Perth continues to have the fastest growing dwelling prices in the nation, but some of the heat has come out of the market. The rental market remains tight
	Slide 42: Residential construction completions have been rising in WA, while dwelling approvals remain elevated
	Slide 43
	Slide 44: Health care and social assistance and construction continue to be the largest industries in South Australia
	Slide 45: SA population growth remains below the national average, as net interstate migration continues to detract from growth
	Slide 46: Labour market conditions remain relatively tight. Wages growth is moderating, but remains elevated, especially for the private sector
	Slide 47: Adelaide has the second fastest dwelling price growth, but price growth is moderating. Adelaide continues to have the lowest rental vacancy rate
	Slide 48
	Slide 49
	Slide 50: The public sector makes up more than a third of ACT’s economy 
	Slide 51: Population growth is moderating due to lower overseas migration and people moving to other states
	Slide 52: ACT has the second lowest unemployed-to-job vacancy ratio in Australia. Public sector annual wage growth continues to rise
	Slide 53: House prices in Canberra continue to decline in annual terms, while the vacancy rate has fallen
	Slide 54: Dwelling approvals remain close to a 15-year low, while completions remain at low levels
	Slide 55
	Slide 56: Health care and agriculture are important drivers of the Tasmanian economy
	Slide 57: Tasmania’s population growth rate is the lowest in the country at just 0.3 per cent, as overseas migration moderates and people move to other states
	Slide 58
	Slide 59: Hobart dwelling prices growth is weak, given low population growth. Asking rents continue to increase as the rental market tightens
	Slide 60: Dwelling transfers and approvals are falling, as demand for new homes is impacted by higher borrowing costs and low population growth
	Slide 61
	Slide 62: The mining industry continues to be a strong driver of growth in the NT economy, followed by public administration and safety 
	Slide 63: Population growth in the NT is the second lowest in the country as the number of people moving to other states remains elevated in net terms
	Slide 64: The NT has the lowest unemployed-to-job vacancy ratio in Australia. Wages growth remains above pre-COVID levels
	Slide 65: Dwelling prices in Darwin have continued to increase since November 2024, while the rental market has continued to tighten
	Slide 66: Dwelling approvals have started to tick up, but starts and completions are at the lowest levels on record given lagging population growth
	Slide 67: Boilerplate


