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Property value growth rate slows 

 

The latest monthly property value index shows that nationwide residential values for January have 

increased 9.6% over the past year, and 2.2 over the past three months.  This means they are now 

12.8% above the previous market peak of late 2007. When adjusted for inflation the nationwide 

annual increase drops slightly to 7.9% and values remain below the 2007 peak by 2.8%. 

 

The Auckland market has increased 14.5% year on year and values are 27.2% above the previous peak.  

When adjusted for inflation values are up 12.6% over the past year and are 9.6% above the 2007 peak. 

 

 
 

Jonno Ingerson, QV.co.nz Research Director said “Property value growth has slowed down in the first 

month of the year. The January index shows that nationwide values increased 0.3% compared to 

December, while a month earlier the increase was 1.3%. So while values are still increasing the rate of 

this increase has slowed considerably." 

 

"This pattern of slowing value increases is evident across Auckland also. In most parts of central 

Auckland the January index shows a slight decrease in values in the last month, while across wider 

Auckland the rate of growth slowed. Most of the other main centres have also slowed considerably to 

the point where values were either flat or slightly decreased in the past month." 
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NZ price index relative to peak 



 

"While this is the first month that values appear to have slowed, and generally we would wait for 

subsequent months before claiming a trend, the timing does align to the LVR speed limits. These 

speed limits have reduced the number of first home buyers active in the market, but perhaps more 

importantly have led to increased caution amongst buyers. This caution is offsetting any potential 

upward pressure on prices due to a lack of listings in many areas." 

 

"There was widespread expectation that the LVR speed limits would slow down value increases, at 

least temporarily. However we did not expect values in Auckland to slow as they appear to have, given 

the supply demand imbalance. We also expected the other parts of the country, particularly provincial 

and rural areas, to be hit harder by the LVR speed limits, but at this stage this does not appear to be 

the case." 

 

"The predicted increase in mortgage interest rates in the near future are likely to also slow down 

values further. This may in fact already be affecting buyer confidence and contributing to the slowing 

we are seeing." 

 

 

Auckland 

 

Values in the Super City are up 14.5% since January 2013 however there are early indications that the 

rate of increase in property prices across the Auckland region is slowing. 

 

Waitakere is once again leading this increase with values up 19.2% year on year, with Manukau City 

coming in as the second best performer with an increase of 16.1% in the past year.  

 

In the past three months, values in Papakura have risen the most with a 4.8% increase, with Franklin 

and Manukau Central close behind, with a rise of 4.6%. There appears to be an element of “catch up” 

in these movements as most other parts of Auckland have moved ahead strongly over the past year.  

 

In comparison the old Auckland City had a significantly lower increase of 1.6% during the same 

quarter but values in the central suburbs are still 31.9% above the previous peak in 2007 which is one 

of the largest increases in the country.  

 

QV Valuer Bruce Wiggins said “There is limited stock on the market at present and real estate agents 

are having to work hard to sell properties. Although first home buyers have had their wings clipped 

with the LVR caps, there is still activity and plenty of other buyers to fill the gap.”  

“Land values have remained high and we are seeing fewer auctions than last year with many 

properties now advertised as ‘Price by Negotiation’.  

We are also seeing increased numbers of auctions that are resulting in no bids or being passed in 

which will by its very nature will slow down the volume of sales as the time to negotiate a sale post 

auction is extended.” 

“When properties are sold by negotiation it allows buyers to undertake more due diligence and some 

may play ‘hard ball’ when negotiating on price. This is particularly so with investors who tend to be 

more hard-nosed and may be willing to walk away from a property if it does not meet their 

investment requirements.” 

Hamilton and Tauranga 

 



 

Values in Hamilton city have remained relative stable with an increase of 1.4% over the past three 

months, and 5.6% over the past year and -0.2% below the 2007 peak. The Tauranga city market is 

increasing even more slowly with a 3.8% rise in values since January 2013 and a 1% rise in the past 

three months. The market there remains at 8.6% below the peak of 2007. 

  

QV Valuer Richard Allen said, “The LVR restrictions seem to be taking hold with the signs being that 

there is less demand from buyers and also a lack of supply with less listings on the market. 

 

Values are remaining up which is likely to be due to the lack of supply rather than due to high 

demand. First home buyers particularly seem to be struggling with this new environment. 

 

  

Wellington 

There are some early signs of improvement in the Wellington market but over the Christmas period 

the market has been relatively quiet. 

 

Wellington West saw an annual rise of 3.8% compared to Wellington North, Central and South which 

were up 2.9% and Wellington City which was up 2.7%.  

 

Values in Upper Hutt have increased 4.2% since this time last year compared to a 2.6% increase in 

Lower Hutt.  

 

QV Valuer, Pieter Geill said, “There are now more listings coming on the market in Lower Hutt than 

Upper Hutt and open homes in Lower Hutt have reportedly had up to 15 to 20 people through 

however this has not yet resulted in a significant change in values.” 

 

“There is a noticeable movement from buyers who are widening their search out of Wellington city 

looking for more affordable homes in outlying areas and this is creating more demand.” 

 

Christchurch and Dunedin 

 

Indications are that the rate of growth in the Christchurch market is slowing and in some areas is 

levelling off. 

 

In the last three months values in the central, north and southern areas of the city rose 2.9%; the city 

and Banks Peninsula rose 2.6%, values in the Port Hills were up just 1.2% and values in the eastern 

suburbs increased just 0.8%. However, year on year values in the city were up between 12 and 14% on 

this time last year.  

 

QV Valuer Daryl Taggart said “Christchurch city has been relatively quiet over the holiday period but 

things are now picking up again.” 

 

“There is a noticeable flattening off of values in the Selwyn district with values 1.1% in the last three 

months, but post quake this area had a significant increase.  Values have risen 30.6% since 2007.”  

 

“We are still seeing high demand for properties and with rents remaining high, there is also interest 

from investors as there are good returns to be had in the market at the moment.” 

 

The Dunedin City property market is showing good levels of activity and reasonable demand. Values 

are now 2.5% above this time last year and there’s been a 1.6% increase over the past three months. 

 



 

QV Valuer Duncan Jack said “We are seeing more activity at the upper-end of the market of $500k 

plus which is a sector that hasn’t been affected by the LVR changes.” 

 

“There is less activity in the lower end of the market which could be the effect of the LVR caps kicking 

in.” 

 

 

Provincial centres 

 

Values in the provincial centres are variable with some experiencing growth, others remaining stable 

and in some cases a decline.  In the North Island, the Gisborne district was up 5.1% and New Plymouth 

was up 6.5% over the past year.   

 

In the South Island, annual growth in Queenstown was 5.6% and central Otago saw a 6.6% rise while 

Westland values rose 6.9% in the past year. Areas such as Southland, Invercargill and the Buller district 

have seen declines in values over the past year.  

 

For media enquiries and interviews, and for further information contact: 

Jonno Ingerson 

Research Director QV.co.nz 

Tel: 04 802 1239  

Mobile: 027 454 6642  

Email: jonno.ingerson@corelogic.co.nz   

 

For further specific comment on local areas:  

Auckland. Bruce Wiggins 027 291 4514 

Hamilton. Richard Allen 027 230 7290  

Tauranga. Paul Scown 027 436 4602 

Wellington. Kerry Buckeridge 021 476 287 

Christchurch. Daryl Taggart 027 304 9815 

Dunedin. Duncan Jack 027 213 7618 

  

mailto:jonno.ingerson@corelogic.co.nz
tel:027%20436%204602
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Auckland price index relative to peak

NZ index shown in light blue
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Hamilton price index relative to peak
NZ index shown in light blue
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Tauranga price index relative to peak
NZ index shown in light blue
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Wellington price index relative to peak
NZ index shown in light blue
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Christchurch price index relative to peak
NZ index shown in light blue
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Dunedin price index relative to peak
NZ index shown in light blue



 

CoreLogic Value Index - Residential Property  

      Territorial authority Average 
current 
value 

12 
month 
change

% 

3 month 
change % 

Since 2007 
market peak 

change % 

 
Far North 300,444 -3.9% 0.7% -24.6% 

 
Whangarei 335,273 2.7% 1.4% -15.4% 

 
Kaipara 325,117 7.4% 1.5% -18.0% 

 
Auckland - Rodney 644,006 10.1% 3.7% 9.8% 

 
Rodney - Hibiscus Coast 640,174 9.3% 3.9% 9.0% 

 
Rodney - North 648,149 11.0% 3.5% 7.9% 

#A Auckland - North Shore 820,155 15.0% 2.5% 27.1% 

 
North Shore - Coastal 944,439 15.4% 3.4% 25.3% 

 
North Shore - Onewa 657,307 15.1% 1.0% 32.5% 

 
North Shore - North Harbour 786,895 14.8% 2.4% 29.5% 

#A Auckland - Waitakere 544,202 19.2% 3.6% 28.3% 

#A Auckland - City 820,924 13.5% 1.6% 31.9% 

 
Auckland City - Central 720,580 10.7% 1.3% 26.5% 

 
Auckland_City - East 1,026,410 14.4% 1.5% 28.8% 

 
Auckland City - South 734,261 14.7% 1.8% 36.4% 

 
Auckland City - Islands 733,442 10.1% 2.9% 14.7% 

#A Auckland - Manukau 580,074 16.1% 4.4% 26.7% 

 
Manukau - East 773,540 15.3% 3.9% 29.8% 

 
Manukau - Central 441,958 16.0% 4.6% 17.6% 

 
Manukau - North West 474,183 17.6% 4.5% 28.3% 

#A Auckland - Papakura 422,887 16.7% 4.8% 17.5% 

 
Auckland - Franklin 448,462 12.2% 4.6% 13.4% 

 
Thames Coromandel 501,403 1.5% 1.5% -13.8% 

 
Hauraki 249,689 2.8% 2.8% -10.5% 

 
Waikato 282,781 6.3% 4.1% -6.6% 

 
Matamata Piako 269,792 2.3% 2.5% -7.5% 

# Hamilton 360,656 5.6% 1.4% -0.2% 

 
Hamilton - North East 452,481 7.0% 1.0% 0.6% 

 
Hamilton - Central & North West 339,206 5.0% 2.5% -5.2% 

 
Hamilton - South East 333,780 5.1% 2.2% -4.5% 

 
Hamilton - South West 316,568 3.2% 0.2% -7.5% 

 
Waipa 334,678 5.2% 3.4% 1.7% 

 
Otorohanga NA NA NA NA 

 
South Waikato 129,790 -2.7% -1.3% -20.5% 

 
Waitomo 140,315 -4.0% -6.9% -33.9% 

 
Taupo 338,804 -3.0% -4.3% -15.4% 

 
Western BOP 402,216 0.9% 0.8% -10.7% 

# Tauranga 439,974 3.8% 1.0% -8.6% 

 
Rotorua 273,213 2.3% -0.7% -7.0% 



 

 
Whakatane 295,474 0.8% 0.2% -15.1% 

 
Kawerau 105,034 2.6% 6.7% -34.0% 

 
Opotiki 202,427 -3.0% 0.4% -28.8% 

 
Gisborne 235,643 5.1% -0.4% -20.7% 

 
Wairoa NA NA NA NA 

 
Hastings 300,730 2.5% -0.5% -3.5% 

# Napier 325,275 2.1% 1.0% -4.4% 

 
Central Hawkes Bay 199,156 -9.4% 0.8% -24.9% 

 
New Plymouth 346,370 6.5% 1.6% 4.7% 

 
Stratford 204,619 7.6% 4.3% -6.4% 

 
South Taranaki 182,579 -2.4% -1.6% -7.7% 

 
Ruapehu 146,624 2.3% 7.0% -18.7% 

 
Wanganui 186,560 -1.8% -3.6% -16.7% 

 
Rangitikei 145,746 -1.7% 1.3% -19.5% 

 
Manawatu 239,353 2.9% 1.3% -5.9% 

# Palmerston North 287,384 1.2% 0.2% -3.7% 

 
Tararua 155,535 2.2% 3.4% -11.8% 

 
Horowhenua 200,578 1.1% -0.5% -15.7% 

 
Kapiti Coast 369,826 2.6% 1.2% -3.5% 

#
W Porirua 379,118 3.0% 0.3% -0.8% 

#
W Upper Hutt 341,521 4.2% 2.5% -2.8% 

#
W Hutt 372,791 2.6% -0.6% -5.0% 

#
W Wellington 534,748 2.7% 2.0% 0.4% 

 
Wellington - Central & South 541,426 2.9% 1.7% -3.4% 

 
Wellington - East 577,178 1.1% 2.4% 0.1% 

 
Wellington - North 470,546 2.9% 2.1% 1.0% 

 
Wellington - West 613,990 3.4% 1.9% 1.1% 

 
Masterton 242,729 3.8% 1.9% -15.1% 

 
Carterton 258,810 4.4% 6.2% -7.1% 

 
South Wairarapa 299,756 4.0% 1.1% -11.4% 

 
Tasman 407,322 2.4% -1.3% 1.4% 

# Nelson 401,953 2.8% 1.1% 5.0% 

 
Marlborough 340,898 0.5% -1.5% -12.6% 

 
Kaikoura NA NA NA NA 

 
Buller 212,712 -6.9% -3.9% 3.5% 

 
Grey 227,033 3.1% 7.0% -7.1% 

 
Westland 235,312 6.9% 3.0% -2.0% 

 
Hurunui 348,352 6.9% 7.2% 11.4% 

 
Waimakariri 400,425 9.4% 2.8% 25.0% 

# Christchurch 456,131 12.0% 2.6% 20.2% 

 
Christchurch - East 340,803 8.6% 0.8% 10.1% 



 

 
Christchurch - Hills 625,165 8.5% 1.2% 13.0% 

 
Christchurch - Central & North 529,107 12.3% 2.9% 19.5% 

 
Christchurch - Southwest 428,632 14.2% 2.9% 26.3% 

 
Christchurch - Banks Peninsula 489,773 5.7% 2.8% 1.9% 

 
Selwyn 487,046 8.5% 1.1% 30.6% 

 
Ashburton 313,420 6.9% 1.0% 12.0% 

 
Timaru 276,072 5.4% -0.1% 10.0% 

 
MacKenzie 298,151 8.2% 7.1% 4.1% 

 
Waimate 200,748 13.0% 4.7% 6.5% 

 
Waitaki 213,798 0.5% 0.3% -6.4% 

 
Central Otago 313,368 6.6% 1.2% -1.1% 

 
Queenstown Lakes 653,950 5.6% 1.8% -4.9% 

# Dunedin 289,078 2.5% 0.8% 1.0% 

 
Dunedin - Central & North 298,836 2.4% -0.2% -1.0% 

 
Dunedin - Peninsular & Coastal 260,529 -0.7% 0.8% -3.8% 

 
Dunedin - South 279,227 3.0% 3.0% -2.2% 

 
Dunedin - Taieri 298,582 3.4% 0.5% 1.6% 

 
Clutha 161,669 1.3% -6.2% -10.8% 

 
Southland 195,746 -4.2% -5.1% -15.0% 

 
Gore 188,762 3.1% 5.1% 7.4% 

# Invercargill 205,258 -0.4% 0.4% -6.9% 

      

 
Auckland Area 

              
695,215  14.5% 2.8% 27.2% 

 
Wellington Area 

              
452,427  3.0% 1.4% -0.7% 

# Main Urban Areas 
              

543,745  11.7% 2.5% 18.4% 

 
New Zealand 

              
467,499  9.6% 2.2% 12.8% 

      Notes on the above data: 

  1. The information included in the above table is based on the monthly property value index. This 
index is calculated based on the sales data entered into CoreLogic's system in the previous 3 month 
period. For example, information for the period ending June will be calculated based on sales entered 
between April 1 and June 30. 

2. The average current value is the average (mean) value of all developed residential properties in the 
area based on the latest index. It is not an average or median sales price, as both of those only 
measure what happens to have sold in the period. 

3.  The percentage change over three months, twelve months and since the 2007 market peak are 
based on the change in the property value index between that time and the current. 

4. Any of the statistical data shown in italics are calculated based on a sample set of data that is less 
than the recommended minimum. These results should be used with caution. Those showing N/A had 
too few sales to generate an index 

 


