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Over the three months to Feb 24, Sydney house rents were 
unchanged and unit rents were +3%
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Over the past year, Sydney rents were +11.1% and regional NSW 
rents were +5%
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House rents were +10.1% & +1.8% YoY in Sydney and regional NSW 
and unit rents were +15.8% & +2.2% YoY
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From Mar 20 to Feb 24, Sydney rents were +38.9% for houses and 
+39% for units
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Gross rental yields for units in Sydney are the highest they’ve been 
since Jun 15
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New rental listings in Sydney were -3.1% YoY in Feb 24 and were 
20.9% compared to the Feb 5-year average to ‘22
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Total rental listings in Sydney were -6.3% YoY in Feb 24 and were 
35% compared to the Feb 5-year average to ‘22
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Rental enquiry per listing in Sydney was +7.6% yoy and in regional 
NSW it was +24.7%
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Enquiry per listing, NSW SA4 regions, Feb 23 vs Feb 24
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Rental vacancy rates across NSW are sitting at near record-lows
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Rental vacancy rates, NSW
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The median days on site in Sydney (18) is unchanged over the year 
and lower than the 5-year average to ‘22

0

5

10

15

20

25

30

35

40

45

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Median days on site, properties for rent, Sydney

2023 2024 5 yr avg to 22 5 yr to 22 max 5 yr to 22 min

21
23

22
15
15

16
17

20
15

20
21

18
20

26
15

22
23

20
25

20
17

21
20

22
18

22
20

27

16
24

22
17

15
17

18
20

13
19

20
19

21
21

14

24
21

20
22

19
16

22
19

22
16

19
20

26

0 10 20 30

Central Coast
Sydney - Baulkham Hills and Hawkesbury

Sydney - Blacktown
Sydney - City and Inner South

Sydney - Eastern Suburbs
Sydney - Inner South West

Sydney - Inner West
Sydney - North Sydney and Hornsby

Sydney - Northern Beaches
Sydney - Outer South West

Sydney - Outer West and Blue Mountains
Sydney - Parramatta

Sydney - Ryde
Sydney - South West
Sydney - Sutherland

Capital Region
Central West

Coffs Harbour - Grafton
Far West and Orana

Hunter Valley exc Newcastle
Illawarra

Mid North Coast
Murray

New England and North West
Newcastle and Lake Macquarie

Richmond - Tweed
Riverina

Southern Highlands and Shoalhaven

Monthly median days on site for properties that leased,
NSW SA4 regions, Feb 23 vs Feb 24

2024

2023



Rental prices are climbing due to several factors, reduced household size through the pandemic, low 
levels of new housing construction due to labour costs and shortages and financing costs and rapid 
population growth, mostly from migration. 

Rents have increased rapidly over the past year, capacity to pay for stock is likely becoming an issue but 
we expect the cost of renting to continue to climb.

As rental costs get increasingly expensive, people will choose to rent in less ideal locations, in smaller 
properties or shift back to share housing (a trend we’re already seeing).

The solution to the shortage of rental properties on the supply side is more housing (which takes time) or 
more people investing in residential property

Solutions to rental shortages on the demand side are lowering rates of migration (difficult to implement), 
increasing CRA or assisting/encouraging more people to become FHB. 

Where to from here?


