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This month the Real Estate Institute are pleased to launch the REINZ
House Price Index (HPI). Developed in partnership with the Reserve Bank
of New Zealand, the REINZ HPI provides a level of detail and
understanding of housing activity over time to a standard higher than
anything else available in New Zealand. REINZ HPI is the most accurate,
timely and stable HPI in New Zealand and is at a world class standard.

Bindi Norwell,
REINZ CEO

Following a mixed outlook for the New Zealand housing market in February, March has
shown traditional lifts in terms of median price, volume and activity levels, according to
the latest figures released today by REINZ, source of the most complete and accurate
real estate data in New Zealand.
The market reached its peak level of activity for the year so far as median house prices
firmed and sales volumes rose strongly across New Zealand during March, which is
traditionally the busiest month for real estate transactions across New Zealand.
The national median price rose $51,000 to $546,000 during March, an increase of 10%
on February and a new record median, while eight of 12 regions hit new record high
median sale prices: Auckland, Northland, Waikato/Bay of Plenty, Hawke’s Bay,
Manawatu, Taranaki, Canterbury/Westland and Otago. On a seasonally adjusted basis
the national median rose 2%.
The number of sales for March 2017 was 8,504, an increase of 36% on February,
although down 11% compared to March 2016. On a seasonally adjusted basis sales for
March rose 2% compared to February, indicating an expected seasonal effect.

National median house
price
year-on-year

National
National ex Auckland
Auckland

$546,000 - up from $495,000 +10.3% year-on-year
$430,000 - up from $385,000 +11.7% year-on-year
$890,000 - up from $820,000 +8.5% year-on-year

Seasonally adjusted
median house price

National
National ex Auckland
Auckland

Up 1.7% on February
Up 3.2% on February
Up 4.9% on February

Month-on-month
median house price

National
National ex-Auckland
Auckland

$546,000 – up 10.3% on February: $495,000
$430,000 – up 4.6% on February: $411,000
$890,000 – up 11.3% on February: $800,000

National
Auckland

32 – two days longer compared to March 2016
35 – four days longer compared to March 2016

Median days to sell

House Price Index

Other changes of note

National
National ex-Auckland
Auckland

2,680 – up 10% on March 2016
2,367 – up 13% on March 2016
2,896 – up 8.3% on March 2016

0.0% on February
+0.6% on February
-0.3% on February

The number of properties available for sale continues to decline nationwide with 2,397
fewer houses for sale in March compared to 12 months ago, although the number of
properties for sale in the Auckland region as increased by 1,673 (+23%). Compared to
March 2016 the number of listings fell 6% in Canterbury, 20% in Wellington and 10% in
Waikato/Bay of Plenty. Excluding Auckland, the number of properties for sale has fallen
by 4,070 (-12%) over the past 12 months.
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“Auckland has recorded another record
median price and a 66% jump in sales
volumes on February, but it should be
noted that the ‘March effect’ is more

Real Estate Institute of New Zealand (REINZ)
Chief Executive Bindi Norwell says:

pronounced in Auckland than in other
regions. Further, the levels of inventory
in Auckland are rising quickly with 47%
increase in inventory over the past
month, now offering buyers more
choice.”
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REINZ has also released a new
House Price Index today, developed
in partnership with the Reserve
Bank of New Zealand.
Already being used by the Reserve Bank’s
forecasting and macro financial teams, plus the
major banks, the REINZ HPI provides a new
level of detail and understanding of the true
movements of housing values over time. It
does this by analysing how prices in a market
are influenced by a range of attributes such as
land area, floor area, number of bedrooms etc.
to create a single, more accurate measure of
housing activity and trends over time. Using the
Reserve Bank’s preferred Sale Price to
Appraisal Ratio (SPAR) methodology, the
REINZ HPI uses unconditional sales data
(when the price is agreed) rather than at
settlement, which can often be weeks later. It is
therefore more accurate and timely.

Describing the new REINZ HPI as ‘the gold
standard’ in New Zealand house price analysis
tools, REINZ CEO Bindi Norwell says:
“The REINZ HPI takes many aspects of market
composition into account, and thus provides more
accurate results. When applied to the March data, the
HPI indicates that the lift in the median price was
largely driven by changes in the underlying mix of
dwellings sold in March compared to February. While
the median price went up $51,000 across New
Zealand, the HPI was stable month-on-month, at 0.0%
change, indicating more sales in higher price brackets
than lower ones.
“Furthermore, the HPI numbers are backed by
anecdotal evidence from around the country saying
that investors and first home buyers are facing more
challenges in securing bank lending compared to this
time last year, which is lowering the number of
dwellings sold in the lower price bracket. As a result,
there are comparatively more sales in higher price
brackets, which is lifting the median price. Although this
gives the overall impression of rising prices, the
underlying data shows that the median is moving more
due to differences in the mix of dwellings being sold
each month.”
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There were 8,504 unconditional residential sales in March,
representing a 36% increase on February, although an 11% decline
on March 2016. On a seasonally adjusted basis, the number of sales
rose 2% from February to March, indicating that the lift in sales was
largely a seasonal effect, with March traditionally the busiest month of
the year.

The national median house price rose $51,000 (+10%) yearon-year. Compared to February the national median house
price also rose $51,000 (+10%). Northland recorded the largest
percentage increase in median price compared to March 2016,
at 27%, followed by Hawke’s Bay at 24% and Taranaki at 18%.
Eight new regional median price records are shown in the map
(see right).

Increased/decreased

Northland: $445,000
Auckland: $890,000
Waikato/BOP: $487,000
Hawke’s Bay: $385,000
Manawatu/Wanganui: $270,000
Taranaki: $370,000
Canterbury/Westland: $440,000
Otago: $320,000
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There were 1,637 dwellings sold by auction nationally in March, representing 19% of all sales and a decrease of 717
(-30%) on the number of auctions in March 2016.
Auctions in Auckland represented 59% of national auction sales, with the number of auctions in Waikato/Bay of
Plenty representing 16% of national auction sales and the number of auctions in Canterbury/Westland representing
13% of national auction sales. These three regions represented 88% of auction sales in March 2017.

The number of days to sell decreased by seven days to 32 days from February, but increased two days compared to
March 2016. March traditionally sees a large drop in the number of days to sell compared to February. Otago had
the fewest number of days to sell at 20 days followed by Wellington at 25 days and Nelson/Marlborough at 28 days.
Northland and Central Otago Lakes had the most number of days to sell at 37 days, while in Auckland the number of
days to sell fell by eight days to 35 days compared to February (43) although up by four days compared to March
2016.

Between March 2016 and March 2017, the number of homes sold for more than $1 million rose by 5% to 1,360
homes to equal 16% of all dwellings sold, a new record for both the number and percentage of homes sold. The
number of dwellings sold under $600,000 has declined by 1,127 between March 2016 and March 2017 compared to
a fall of 1,023 for all dwellings.
For regional commentary and tables, please see the accompanying report.

ENDS
The monthly REINZ residential sales
reports remain the most recent,
complete and accurate statistics on
house prices and sales in New Zealand.
They are based on actual sales reported
by real estate agents. These sales are
taken as of the date that a transaction
becomes unconditional, up to 5:00pm on
the last business day of the month.
Other surveys of the residential property
market are based on information from
Territorial Authorities regarding
settlement and the receipt of documents
by the relevant Territorial Authority from
a solicitor. As such, this information
involves a lag of four to six weeks before
the sale is recorded.
*Seasonal adjustment is a statistical
technique that attempts to measure and
remove the influences of predictable
seasonal patterns to reveal how the
market changes over time.

Across New Zealand the total value of residential sales,
including sections, was $6.139 billion in March 2017, compared
to $6.186 billion in March 2016 and $4.011 billion in February.
For the 12 months ended March 2017 the total value of
residential sales was $57.980 billion. The breakdown of the
value of properties sold in March 2017 compared to March 2016
is:
March 2017

March 2016

$1 million plus

1,360

16.0%

1,301

13.7%

$600,000 to
$999,999

2,399

28.2%

2,354

24.7%

$400,000 to
$599,999

2,088

24.6%

2,348

24.6%

Under $400,000

2,657

31.2%

3,524

37.0%

All Properties
Sold

8,504

100.0%

9,527

100.0%
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COMPARED TO FEBRUARY

COMPARED TO MARCH 2016

Volume Change

Seasonally
Adjusted Change

Volume Change

Seasonally
Adjusted Change

New Zealand

28.8%

2.3%

-15.5%

-12.2%

Auckland

66.2%

3.0%

-14.5%

-16.4%

Wellington

49.3%

5.8%

-4.4%

-13.4%

Canterbury

25.6%

0.9%

-8.3%

-12.7%

Waikato/BOP

26.6%

4.7%

-18.9%

-20.2%

NZ ex Akl

25.1%

1.7%

-8.8%

-10.1%

Northland

1.6%

-7.7%

-14.2%

-15.8%

Hawke’s Bay

33.5%

10.0%

14.4%

14.6%

Manawatu/Wanganui

26.7%

13.3%

14.3%

12.6%

Taranaki

-2.9%

-14.3%

12.4%

14.8%

Nelson/Marlborough

18.4%

21.3%

-7.8%

-4.9%

Central Otago

9.4%

8.8%

-1.9%

-2.6%

Otago

29.1%

3.6%

-6.3%

-7.2%

Southland

31.0%

4.9%

-7.7%

-11.8%

COMPARED TO FEBRUARY

COMPARED TO MARCH 2016

Median Change

Seasonally
Adjusted Change

Median Change

Seasonally
Adjusted Change

New Zealand

10.3%

1.7%

10.3%

10.4%

Auckland

11.3%

3.2%

8.5%

8.3%

Wellington

0.8%

-0.8%

14.4%

15.1%

Canterbury

3.5%

1.6%

3.5%

3.4%

Waikato/BOP

5.9%

3.0%

17.3%

17.2%

Northland

5.6%

4.3%

27.1%

25.8%

Hawke’s Bay

10.0%

10.0%

24.0%

25.0%

Manawatu/Wanganui

3.8%

3.7%

15.9%

17.4%

Taranaki

8.8%

5.1%

17.5%

17.6%

Nelson/Marlborough

3.3%

2.3%

12.7%

12.6%

Central Otago

-4.8%

-9.4%

-9.4%

0.5%

Otago

0.9%

1.1%

14.3%

15.4%

Southland

7.1%

6.1%

7.1%

6.1%
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Sales volume in the Auckland region rose 66% compared to February with volumes up 101% in Auckland City, 75%
in North Shore and 73% in Manukau. Compared to March 2016 sales fell 15% with volume down 8% in Auckland
City, 13% in Outer Auckland and 15% in North Shore. On a seasonally adjusted basis the number of sales in the
Auckland region rose 3% compared to February, indicating that the lift in sales from February was about in line with
what would be expected at this time of the year.
Compared to February the median price rose $90,000 (+11%) to reach a new record high, with prices rising 20% in
Auckland City, 11% in Manukau and 7% in North Shore. Compared to March 2016 the median price rose $70,000
(+9%), with pricing rising 16% in Manukau, and 11% in Auckland City and Rodney. On a seasonally adjusted basis
Auckland's median price rose 3% compared to February.
The number of days to sell improved by eight days compared to February, from 43 days in February to 35 days in
March. The number of days to sell eased by four days compared to March 2016. Over the past 10 years the
average number of days to sell during March for Auckland has been 33 days. There are now 20 weeks of inventory
in the Auckland region, an increase of 6.5 weeks compared to March 2016 (+42%).

The trend in the median price continues to improve with the volume
trend continuing to fall. The days to sell trend continues to ease.
The overall trend for the region is now also easing.
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Sales volume in Northland rose 2% compared to February with sales increasing 81% in Kerikeri and 41% in
Otamatea County, but fell across the rest of the region. Northland had a very strong lift in sales in February.
Compared to March 2016, sales volumes fell 14% across the region, with an increase of 3% in Whangarei County
and steady sales in Otamatea County, but falling across the rest of the region. On a seasonally adjusted basis sales
fell 8% compared to February.
The median price across the region rose by $95,000 (+27%) compared to March 2016 to reach a new record high.
Prices rose 66% in Dargaville, 35% in Otamatea County and 23% in Whangarei County. Compared to February, the
median price rose $23,750 (+6%) with prices rising 15% in Dargaville, 10% in Otamatea County and 3% in
Whangarei County. On a seasonally adjusted basis the median price rose 4% compared to February.
The number of days to sell improved by 16 days compared to February, from 53 days in February to 37 days in
March. The number of days to sell improved by six days compared to March 2016. Over the past 10 years the
average number of days to sell during March for Northland has been 68 days. There are now 26 weeks of inventory
across the Northland region, a drop of 15 weeks (-37%) over the past 12 months.

The trend in median price is rising, with the trend in sales volume
now easing. The days to sell trend is also rising, with the overall
trend for the region improving.
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Sales volumes compared to February rose 27%, with sales rising 44% in Mt Maunganui/Papamoa, 42% in Rotorua
and 29% in Hamilton. Compared to March 2016 sales across the region fell 19% with sales rising 8% in Gisborne,
but falling 10% in Eastern BOP Country and 12% in Mt Maunganui/Papamoa. On a seasonally adjusted basis sales
for March rose 5% compared to February.
The median price across the region rose $72,000 (+17%) compared to March 2016 to reach a new record high.
Prices rose 31% in Rotorua, 23% in Waikato Country and 21% in Taupo. Compared to February the median price
rose $27,000 (+6%), with prices rising 22% in Eastern BOP Country, 11% in Rotorua and 11% in Tauranga. On a
seasonally adjusted basis prices rose 3% compared to February.
The number of days to sell improved by seven days compared to February, from 43 days in February to 36 days in
March. The number of days to sell eased by six days compared to March 2016. Over the past 10 years the average
number of days to sell during March for Waikato/Bay of Plenty has been 47 days. The level of inventory across the
region has increased by 22% compared to March 2016 to now stand at 16 weeks.

The trend in median price is continuing to rise, with the trend in sales
volume now moving back to easing. The days to sell trend is now easing,
with the overall trend for the region falling from improving to steady.
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Sales volumes in Hawke's Bay rose 32% compared to February, with sales rising 54% in Napier, 29% in Hawke's
Bay Country and, 20% in Dannevirke. Compared to March 2016 sales volumes rose 14%, with sales rising 83% in
Hawke's Bay Country, 60% in Dannevirke and 11% in Napier. On a seasonally adjusted basis sales for February
rose 10% compared to February indicating that sales were much stronger than expected for this time of year.
The median price rose $74,500 (+24%) compared to March 2016 to reach a new record high. Prices rose 39% in
Hawke's Bay Country, 25% in Napier and 23% in Hastings. Compared to February the median price rose $35,000
(+10%), with prices rising 13% in Hastings, 9% in Hawkers Bay Country and 5% in Napier. On a seasonally adjusted
basis the median price rose 10% compared to February, indicating that the rise in prices was much stronger than
normally expected.
The median number of days to sell improved by seven days compared to February, from 36 days in February to 29
days in March. The number of days to sell improved by two days compared to March 2016. Over the past 10 years
the median number of days to sell for the Hawke's Bay region in March has been 45 days. The region has the
second lowest level of inventory across New Zealand with 10 weeks of supply, a drop of 16% over the past year.

The median price trend has moved from steady to improving, although
the sales volume trend has moved from steady to easing. The days to
sell trend is now also rising, with the overall trend for the region
continuing to improve.

10

Sales volumes rose 27% compared to February, with sales rising 39% in Wanganui, 29% in Palmerston North and
23% in Levin. Compared to March 2016 sales volumes rose 14%, with sales rising 52% in Feilding, 27% in
Wanganui and 23% in Manawatu Country. On a seasonally adjusted basis sales across the region rose 13%,
indicating that the increase in sales was far stronger in March than what would normally be expected.
The median price across the region rose $37,000 (+16%) compared to March 2016 to reach a new record high.
Prices rose 32% in Levin, 22% in Feilding and 13% in Wanganui. Compared to February the median price rose
$10,000 (+4%), with prices rising 15% in Wanganui, 4% in Feilding and 1% in Levin. On a seasonally adjusted basis
the median price rose 4% compared to February.
The number of days to sell improved by three days compared to February, from 32 days in February to 29 days in
March. The number of days to sell was steady at 29 days compared to March 2016. Over the past 10 years the
average number of days to sell during March for the region has been 43 days. The level of inventory available for
sale has fallen by 40% compared to March 2016 to stand at 13 weeks.

The median price trend is now rising, with the volume trend now
improving. The days to sell trend is now also rising. The overall trend for
the region is now rising, with Manawatu/Wanganui the best performing
region across New Zealand.
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Sales volume for the Taranaki region rose 12% compared to March 2016, with sales up 80% in Bell Block, 55% in
Taranaki Country and 9% in New Plymouth. Compared to February sales volumes fell 3% with sales rising 50% in
Bell Block and 7% in Taranaki Country but falling across the rest of the region. On a seasonally adjusted basis sales
fell 14% compared to February, indicating that sales were much weaker than expected for this time of year.
The median price across the region rose $55,000 (+18%) compared to March 2016 to reach a new record high.
Prices rose 141% in Taranaki Country, 56% in Hawera and 27% in Bell Block. Compared to February the median
price rose $30,000 (+9%), with prices rising 36% in Bell Block, 31% in Hawera and 2% in New Plymouth On a
seasonally adjusted basis the median rose 5% compared to February.
The number of days to sell improved by six days compared to February, from 44 days in February to 38 days in
March. Compared to March 2016 the number of days to sell eased by five days. Over the past 10 years the median
number of days to sell across the region in March has averaged 43 days. There are currently 15 weeks of supply
across the Taranaki region compared to 22 weeks in March 2016, a drop of 33%.

The median price trend is now steady, with the sales volume trend now
easing. The days to sell trend is now improving, although the overall
trend remains steady.

12

The median price for the Wellington region rose $66,000 (+14%) compared to March 2016, with prices rising 52% in
Central Wellington, 19% in Pukerua Bay/Tawa and 16% in Upper Hutt. Compared to February the median price rose
$4,250 (+1%), with prices rising 17% in Central Wellington, 4% in Pukerua Bay/Tawa an 3% in Upper Hutt. On a
seasonally adjusted basis the median price fell 1%.
Compared to February sales volumes rose 37% across the region, with sales rising 64% in Central Wellington, 60%
in Pukerua Bay/Tawa and 53% in Southern Wellington. Compared to March 2016 sales volumes fell 12%, with sales
rising 9% in Hutt Valley, but falling 3% in Upper Hutt and 5% in Southern Wellington. On a seasonally adjusted basis
sales rose 6% compared to February.
The number of days to sell improved four days in March, from 29 days in February to 25 days in March. The number
of days to sell eased by one day compared to March 2016. Over the past 10 years the average number of days to
sell during march for the region has been 33 days. Wellington continues to have the lowest level of inventory across
New Zealand with just nine weeks of supply, although this is a week more than March 2016.

The trend in the median price is now rising ,
although the volume trend is now easing. The days
to sell trend continues to rise with the overall trend
for the Wellington region still improving.
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The median price across the region rose $52,500 (+13%) compared to March 2016. Prices rose 31% in Richmond,
21% Motueka and 19% in Nelson. Compared to February the median price rose $15,000 (+3%) with prices rising 8%
in Nelson and 5% in Motueka, but falling across the rest of the region. On a seasonally adjusted basis the median
price rose 2% compared to February.
Sales volume compared to February rose 18%, with sales rising 67% in Motueka, 34% in Marlborough/Kaikoura and
2% in Nelson. Compared to March 2016 sales volumes fell 8%, with sales rising 11% in Motueka, but falling 1% in
Marlborough/Kaikoura and 12% in Nelson. On a seasonally adjusted basis sales in February rose 4% compared to
February.
The number of days to sell in February improved by eight days compared to February, from 36 days in February to
28 days in March. Compared to March 2016 the number of days was steady at 28 days. Over the past 10 years the
number of days to sell in March across the region has averaged 37 days. There was 13 weeks of supply across the
region in March, little changed from March 2016.

The price trend for the region is now rising, although the sales volume
trend continues to ease. The days to sell trend is now rising, with the
overall trend for the region now improving.
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Sales volume across the region rose 26% compared to February, with sales rising 48% in Timaru, 46% in MidCanterbury and 42% in West Coast. Compared to March 2106 sales volumes fell 8%, with sales volumes rising 29%
in South Canterbury and 16% in Mid-Canterbury but falling across the rest of the region. On a seasonally adjusted
basis volume rose 1% compared to February indicating that the lift in sales was about in line with what would be
expected at this time of year.
The median price rose $15,000 (+4%) compared to February to reach a new record high. Prices rose 12% in West
Coast, 6% in Mid-Canterbury and 5% in Rangiora and North Canterbury. Compared to March 2016 the median price
also rose $15,000 (+4%), with prices rising 16% in South Canterbury, 12% in Timaru and 7% in Rangiora. On a
seasonally adjusted basis the median price rose 2% compared to February.
The number of days to sell improved by 10 days in March from 43 days in February to 33 days in March. Compared
to March 2016 the number of days to sell eased by five days. Over the past 10 years the number of days to sell in
March across the region has averaged 33 days. Inventory levels were 21 weeks of supply in March, similar to the
level on inventory in March 2016.

The median price trend continues to easing, with the sales volume
trend improving to steady. The days to sell trend has moved up to
easing. The overall trend for the region continues to ease.
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Sales volume for the Central Otago Lakes Region rose 9% compared to February, with sales up 16% in Queenstown
and 5% in Central. Compared to March 2016 sales volume fell 2%, with sales up 21% in Central but down 22% in
Queenstown. On a seasonally adjusted basis sales rose 9% compared to February.
The median price across the region fell $11,750 (-2%) compared to March 2016, with prices rising 9% in Central and
10% in Queenstown. Compared to February, the median price fell $34,750 (-5%) with prices rising 6% in
Queenstown and 5% in Central. On a seasonally adjusted basis the median price fell 9% compared to February
indicating that the decline in prices was not expected at this time of year.
The number of days to sell improved 16 days in March, from 53 days in February to 37 days in March. Compared to
March 2016 the number of days to sell eased by six days. Over the past 10 years the number of days to sell in
March across the region has averaged 56 days. There were 24 weeks of supply across the region in March, in line
with the level of inventory in March 2016.

The median price trend is now rising with the volume trend now easing.
The days to sell trend is now improving and the overall trend for the
region is now improving.
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The median price across Otago rose $40,000 (+14%) compared with March 2016 to reach a new record high. Prices
rose 24% in North Otago, 12% in Dunedin, but fell 8% in South Otago. Compared to February the median price rose
by $2,750 (+1%) with prices rising 10% in South Otago, 3% in North Otago, but falling 2% in Dunedin. On a
seasonally adjusted basis the median price rose 1% compared to February.
Sales across the region rose 29% compared to February with sales rising 60% in South Otago, 34% in Dunedin and
6% in North Otago. Compared to March 2016 sales fell 6%, with sales steady in South Otago, but falling 3% in North
Otago and 7% in Dunedin. On a seasonally adjusted basis sales rose 4% compared to February.
The number of days to sell in Otago improved by seven days in March from 27 days in February to 20 days in March;
the shortest number of days to sell in 14 years. Compared to March 2016 the number of days to sell also improved
by seven days. Over the past 10 years the average number of days to sell in Otago in March was 32 days. There
are currently 11 weeks of inventory across the region, a drop of 25% compared to March 2016.

The trend in the median price is now improving, with the trend in sales
volume now moving to easing. The trend in days to sell continues to
rise, with the overall trend for the region now moving to steady.
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The median price across Southland rose $15,000 (+7%) compared to February , with prices rising 40% in Gore and
5% in Invercargill. Compared to March 2016 the median price also rose $15,000 (+7%) with prices rising 31% in
Gore and 9% in Invercargill. On a seasonally adjusted basis the median price rose 6% compared to February.
Sales volumes rose 31% compared to February, with a 48% increase in Gore and a 26% increase in Invercargill.
Compared to March 2016 sales volumes fell 8% with sales falling 17% in Invercargill but rising 25% in Gore. On a
seasonally adjusted basis sales rose 5% compared to February.
The number of days to sell in Southland improved by six days in March from 37 days in February to 31 days in
March. Compared to March 2016 the number of days to sell improved by four days. Over the past 10 years the
number of days to sell in March for the Southland region has been 37 days. There is currently 20 weeks of inventory
in Southland, a fall of six weeks compared to March 2016.

The median price trend is now steady, with the sales trend now easing.
The days to sell trend continues to rise, with the overall trend for the
region now steady.
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