ABSTRACT

Developing forecasts and making predictions can prove challenging in an environment of constantly
changing information. An essential component of making good decisions is understanding what is not yet
known. Property market data is a good example of this. Transactions data, specifically, can present issues
because data on transacted properties is available only at the point of settlement rather than at contract
signing. This delay, also known as the settlement lag, can range from several weeks to months. This means
that only a partial view of the market is available to forecasters and modellers when decisions need to be
made and can differ from the choice that would have been selected with a full view of the market, only
available at a much later date.

In this paper, we systematically examine property data to understand the impact of settled sales data
revisions on property market estimates in Victoria. Findings from this study will either affirm our current
approach of using real-time data for forecasting or serve as an impetus for rethinking our approach in
forecasting in the property space.

The analysis relies on a real-time data approach to assess the differences in forecasts across data releases.
First, it looks at identifying segments of the market (e.g. by location, property type and contract price)

that make up a larger share of earlier releases of the data. As the first few data releases often significantly
influence decisions, these segments hold more sway in the decision-making process. Next, the impacts of
each additional data release are explored. This is done by quantifying the changes observed in a hedonic
housing price index with each data release.

We find that higher value properties make up a bigger share of the early data received on transacted
properties, while the share of properties by location and type appeared to be stable over vintages. With
approximately 60 per cent of transactions received in the first data release on average, this appears to hold
enough information to indicate that results from a hedonic price index do not change significantly. The DTF
hedonic price index (HPI) was revised up by about 0.6 percentage points over the data releases over a
12-month period.

As the data is currently quite limited in span of time, it is worthwhile revisiting the analysis as more data
releases become available under varying property market conditions, to see whether the results change.

1. The author would like to thank Xinyi Tang, Jeffrey H Wong and Rebecca Valenzuela for their assistance. The paper has greatly benefitted from comments from
Prof. Alicia Rambaldi and Andrew O’Keefe. The views expressed are those of the author and do not necessarily reflect the views of DTF.
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Understanding the impact of settlement lags and data revisions on

Victoria's property market projections

1. Introduction

Developing forecasts and making predictions for better
decision-making can prove challenging in an environment
of constantly changing information. Forecasts based on
information available at one point in time will only support
the same decisions or actions in another if the underlying
information has remained virtually unchanged. However,
available information can be prone to changes. By this logic,
the best forecasts and consequent decisions are those that
can account for what is not yet known.

Property market data, specifically settled sales data, are
often the basis of analysis that policy and decision-making
rely on. However, information on property market transactions
is only received at the point of settlement rather than at
contract signing. This is also known as the settlement lag.
Except for off-the-plan transactions that take between two
to three years to settle, the period between contract signing
and settlement could be a delay of weeks if not months. The
first release of the settled sales property market data for a
given contract period is therefore only a partial view of all
the contracts that have been signed in the same period. This
first release also only reflects the transactions that have had
the shortest settlement period. From our calculations of the
Corelogic settled sales data, on average only about 60 per
cent of transactions for a given contract period are received
in the first release.

To our knowledge, there have not been many studies that
have investigated the impact of settlement lag. It is unclear
to what extent settlement lag affects analyses between
initial first data release and the final data release, when

all transaction data for a given contract period has been
received. It is also not known which segments of the property
market dominate the early data releases and therefore
influence inferences from early analyses as well as influence
decision-making to a greater extent.

This paper complements the work of Anenberg and Laufer
(2017), which constructs a house price index based on house
values at contract date, when the sale price is determined,
rather than on closing or settlement data when the property
is transferred. The focus of this paper is to interrogate various
data vintages to understand the impact of settlement lags
and data revisions on house price forecasts. It first attempts
to identify segments of the market that make up a larger
share of earlier data releases.

The location of properties (i.e. inner, metropolitan, outer rings
of Melbourne or regional Victoria) is first explored to examine
whether settled properties in a certain region make up a
larger share of the early data releases. This is then followed
by analysis on whether the type of property (i.e. houses

or units) settle earlier. In the third exploration, the price
distribution of each data release is considered by analysing
the median contract price for each data release, to determine
if early data releases include more properties that have a
higher or lower contract price.

Finally, the impact of each data release is explored through
the changes observed in a hedonic price index. This is

done because price indices are often used in policy and
decision-making to quantify and capture price changes

and turning points in the property market. As the timing

and information content of each data release matters, the
analysis uses a real-time data framework. Data releases are
also known as vintages and the reference period refers to the
period during which contract dates fall.

The next section provides a short discussion about property
data and the settlement lag. Section 2 provides a succinct
overview of the economic literature and discusses common
issues in the property market data space. Section 3 describes
the data and approach taken, while Section 4 describes the
results from the data investigations. Section 5 then provides
some concluding remarks with some avenues of further
research.
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2. Settlement lag, real time data
framework and some previous works

There are often three issues that researchers face when
working with property market data. They are compositional
changes, quality improvements and timeliness of the data
available (RBA, 2004). These issues are not unigque to Australia
as similar challenges can be found in most advanced
economies in the world as well. We take each one in turn
below.

21 Compositional changes

At any given point in time, only a certain segment of the
property market is transacted. Thus, the type of properties
being transacted at any given time could drive price

changes if compositional changes between periods are not
considered. For example, if there are more 4-bedroom houses
sold in the current period but there were more 1-bedroom
units sold in the period before, the average or median price
could see a significant increase even if no other price drivers
have changed.

2.2 Quality improvements

Over time, properties in the national dwelling stock are
constantly being improved to meet housing preferences.
Improvements could include upgrades in the form of
additional bedrooms, bathrooms or additional features

that add to the value of the property itself. Thus, these
improvements will be captured over time through a property
price measure.

2.3 Timeliness

Unlike financial market data, property market transactions
data are often only available at the point of settlement
rather than contract signing. The Reserve Bank of Australia
states that this is likely due to the decentralised nature

of the market and the data relied on is often government
administrative data, which is available only after settlement
(RBA, 2004). Therefore, the most recent data will capture
property market activity with a delay. This is also known as
the settlement lag.

The settlement lag is directly related to the length of time
between the contract signing and the point at which monies
are transferred and keys are handed over, i.e. the settlement
period. The length of a settlement period can be determined
by a variety of factors which are unique to buyers’ and sellers’
circumstances. According to Asabere & Huffman (1993), such
factors can include potentially having a longer than normal
search for financing and delays on the sale of an existing
house. They note that a longer settlement period poses an
opportunity cost for the seller but may be beneficial if the
seller is an owner-occupier who expects that it will take a
while for them to find their next property to live in. The length
of the settlement will likely depend on the complexity of

the transaction to allow for the completion of all legal and
financial paperwork and due diligence prior to settlement, as
there are often severe financial penalties for not complying
within the stated timeframe.

According to Canstar (2022), the average settlement period
is between 30 and 90 days in Victoria and most other states
and territories across Australia. This is consistent with the
findings of a joint research project conducted by PEXA and
Domain which found that the lag between buyer demand
(defined by database searches and settlement activity) was
approximately eight weeks in NSW and 11 weeks in Victoria
(PEXA Insights, 2021).2 But while a typical transaction can
settle anywhere between 30 and 90 days, the settlement
period can have a long tail as there is a segment of these
transactions that is highly complex and will require more
time for settlement to occur. Additionally, off-the-plan sales
will also have a longer settlement period relative to sales of
existing dwellings. The settlement period for off-the-plan
apartments can be up to two to three years according to
Shoory (2016).

Given that policy and financial decisions are based on

the information set available at a particular point in time,
revisions to the information set that significantly change
inferences or alter desired policy outcomes could be
problematic. To our knowledge, other than PropTrack (2022)
there have not been any studies that have attempted to
determine whether observing only partial snapshots in early
data releases (or vintages) significantly change inferences
based on final vintage data (i.e. when all transactions have
been received). To conduct such a study, analysis will need
to rely on a framework that allows for both time and the
information content to be studied.

A burgeoning area in literature focuses specifically on
realtime economic and fiscal data to understand the impact
of data revisions on forecasting, monetary policy and fiscal
policy. Croushore (2011) provides a review of this literature on
the topic of data revisions on monetary policy, specifically. It is
with this framework in mind that the analysis is undertaken in
our report.

In our investigations of the data vintages, we segment the
property market in three ways. Firstly, through a location lens
which is in line with the Alonso-Muth-Mills (Alonso, 1964; Muth,
1969; Mills, 1967; Wheaton, 1974) model. This differentiates
properties according to their distance to the central business
district (CBD) of a city. Secondly, by differentiating types

of property, between houses (detached) versus units (non-
detached). And thirdly, by the contract price itself. We look

at the median contract price for each vintage to determine
whether higher or lower value property sales for a given
contract period make up a larger share of early vintages.

There are equally probable reasons for why each of these
segments may or may not have a shorter settlement period
and may be captured in the earlier vintages. Therefore, we go
into this investigation without any priors.

2 This analysis is however only limited to transactions that were originally posted on the Domain website that settled through the PEXA system.
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3. Data and
methodology

This study uses Corelogic’s property settled sales
transactions data, received on a monthly basis between
October 2019 and April 2023. Relying on real-time analysis
terminology, each data release is referred to as a ‘vintage’.
For example, the first vintage for settled sales contracted in
2019 Q3 will be the October 2019 data release. This is the first
monthly data release of settled sales data for the full quarter
of 2019 Q3 (up to and including September 2019) that is
available. In this example, 2019 Q3 is the ‘reference quarter’

Based on separate pieces of analysis, almost all transactions
are expected to be settled by the twelfth month. A check

of the number of transactions at the 12-month mark shows
that it is similar to the number of transactions at the 2-year
mark. This suggests that the off-the-plan sales that are
anticipated to settle only after two or three years (Shoory,
2016) do not make up a significant portion of the market.
Therefore, we assume that the final vintage is released at
least 12 months after the first vintage is released. For example,
the final vintage for the 2019 Q3 reference quarter will be the
October 2020 vintage.

To standardise the real-time data for analysis, vintages are
described in terms of the number of months ahead relative
to the reference quarter plus one month, e.g. the first vintage
for the 2019 Q3 reference quarter is the October 2019 data
release, which is O months ahead. Table 1 summarises the
data vintages and number of months ahead in relation to
each reference quarter.

In Victoria, there are approximately 10 000 residential
transactions on average that settle each month. Figure 1
summarises the volume of transactions that are received
over time for each reference quarter while Table 2 displays
the share of transactions that are observed relative to final
vintage, as an average over the reference quarters. For a
given reference quarter, approximately 60 per cent of total
settled property transactions present in the final vintage is
observed in the first vintage, on average. By the end of the
third month, most of the transactions had been received,
which is consistent with the average settlement period from
Canstar (2022).

Table 1: Data vintages and months ahead by reference quarter

oM ™ 2M 3M 4M SM 6M 7™ 8M oM 10M 1M 12M
2019 Q3 Oct19 Nov19 Dec19 Jan20 Feb20 Mar20 Apr20 May20 Jun20 Jul20 Aug20 Sep?20 Oct?20
2019 Q4 Jan20 Feb20 Mar20 Apr20 May20 Jun20 Jul20 Aug?20 Sep20 Oct20 Nov?20 Dec20 Jan21
2020 Q1 Apr20 May 20 Jun20 Jul20 Aug?20 Sep20 Oct20 Nov20 Dec20 Jan2l Feb2l Mar2l Apr?2i
2020 Q2 Jul20 Aug20 Sep20 Oct20 Nov20 Dec20 Jan?2l Feb21 Mar2l Apr21 May2l Jun?2i Jul 21
2020 Q3 Oct20 Nov20 Dec20 Jan?21 Feb21 Mar2l Apr2l May2l Jun?2l Jul2l Aug?2l Sep2l Oct2l
2020 Q4 Jan21 Feb?21 Mar2l Apr2l May?2l Jun?2l Jul2l Aug2l Sep?2l Oct21 Nov2l Dec2l Jan?22
2021 Q1 Apr21 May21 Jun2l Jul2l Aug?2l Sep2l Oct2l Nov2l Dec?2l Jan22 Feb?22 Mar22 Apr22
2021 Q2 Jul2l Aug?2l Sep?21 Oct21 Nov2l Dec?2l Jan22 Feb22 Mar22 Apr22 May22 Jun22 Jul?22
2021Q3 Oct21 Nov2l Dec?2l Jan22 Feb22 Mar22 Apr22 May22 Jun22 Jul22 Aug22 Sep22 Oct22
2021Q4 Jan22 Feb?22 Mar22 Apr22 May22 Jun?22 Jul22 Aug?22 Sep?22 Oct22 Nov22 Dec?22 Jan23
2022 Q1 Apr22 May22 Jun?22 Jul22 Aug22 Sep22 Oct22 Nov22 Dec?22 Jan23 Feb23 Mar23 Apr23
2022 Q2 Jul22 Aug?22 Sep22 Oct22 Nov22 Dec?22 Jan23 Feb23 Mar23 Apr23
2022 Q3 Oct22 Nov?22 Dec22 Jan23 Feb23 Mar23 Apr23
2022 Q4 Jan23 Feb23 Mar23 Apr23
2023 Q1 Apr 23
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Figure 1: Volume of settled sales transactions across vintages
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Note: Data interpolation has been applied where the number of observations has been inconsistent with other vintages for the same reference
period.

Table 2: Average share of transactions that are received relative to final vintage

SHARE OF TOTAL SHARE OF TOTAL
VOLUME IN DATA VOLUME IN DATA
RELEASE 12 MONTHS RELEASE 12 MONTHS

MONTHS AHEAD LATER MONTHS AHEAD LATER

Om 62% 6m 97%

m 79% 7m 98%

2m 90% 8m 99%

3m 95% O9m 99%

4am 97% 10m 100%

5m 98% TIm, 12m 100%
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To estimate the impact of the settlement lag on a hedonic
price index, we use the DTF hedonic price index described

in Tan and Nasiri (2018). This HPI controls for a variety of
factors such as location by postcode, number of bedrooms,
bathrooms, car spaces, land size, floor area and age of
structure. Using a fixed effects regression, we measure the
impacts of each data release through the changes observed
in the hedonic price index.

This DTF HPI is estimated for every vintage (i.e. from O months
ahead, 1 month ahead, and so on to 12 months ahead) to
simulate the HPI based on the available information set at
each point in time. From here, the through-the-year growth
rates are calculated to understand how they evolve across
the data vintages. The difference between the HPI growth
rate using early vintages relative to the HPI growth rate using
final vintage data is calculated for each reference period.
The differences are then averaged across reference periods
to quantify the evolution to the final growth rate. For example,
the O months ahead difference for the 2019 Q3, 2019 Q4, ..,
2023 Q1 reference periods are averaged to determine the

0 months ahead average difference from the final vintage
HPI growth rate. This is repeated for the T month ahead,

2 months ahead vintages and so on to the 11 months ahead
data vintage. It should be noted that while vintages are
released monthly, the HPI is estimated on a quarterly basis.

4. Results

In this section, the results of the data investigations are
described by addressing four key questions. These focus

on which property segments dominate early data vintages
and are consequently influential in the inferences relied on
from analysis of the early vintages. Segments of the property
market by region (inner, metro, outer, regional), by property
type (houses or units) and by property value (higher or lower
contract prices) are examined. The analysis then considers
the impact of these vintages on a key metric often used for
decision-making where the timeliness of early vintages is
useful, such as the DTF HP!I.

41 Do properties in certain regions
make up more of the early data?

Figure 2a summarises the average share of properties that
settle in the inner, metro and outer Melbourne regions and
regional Victoria across vintages while Figure 2b presents
the difference of these shares relative to final vintage. It was
found that the inner Melbourne region makes up a smaller

share of the early data vintages relative to final data vintages.

On average, settled inner Melbourne property transactions
make up no more than 10 per cent of total settled properties
in Victoria, while Melbourne metro, outer Melbourne and
regional Victoria account for between 27 and 35 per cent of
total properties settled across the data vintages.

Properties closer to the CBD make up a larger share of

the early data vintages received. On average, the share

of properties changed by just under 2 percentage points
downward, in the case of inner Melbourne transactions, and
upward, for regional Victoria transactions, between the first
vintage and final vintage. Appendix Tables A1-A4 provide
more details of these shares across the years.

Figure 2a: Average share of settled properties by
regions in Victoria, across data vintages
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Figure 2b: Average share differences from final
vintage
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4.2 Do houses or units make up more of
the early data vintages?

In terms of property types, houses (detached) tend to settle
first compared to units (non-detached). As shown in Figure 3,
the share of the houses settled is larger in earlier vintages
and slowly falls. As we are only considering residential
properties that are made up of either houses or units, this
suggests that the share of settled unit sales increases

over time (and vintages). Appendix Table A5 provides
detailed values of these shares over time. On average, the
share of houses in the first vintage of settled sales data is
approximately 70 per cent. This decreases slightly to about
68 per cent in the final vintage.

Victoria's property market projections

Figure 3: Average share of settled properties by type in Victoria, across data vintages
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4.3 Do higher value properties make up
more of the early data vintages?

From Table 3, it appears that higher value properties are
settled and recorded first. While there is some variation, as
can be seen in the summary table below, the median price
across vintages for the same reference period falls by the
twelfth month, after the first data release. However, it is
possible that this result captures in some part that houses,
which are more expensive than units, settle first.

Figure 4 plots the median price of houses and units across
vintages to examine this question. Across all the reference
quarters, it was clear that the median price of houses
transacted decreases with each additional vintage. Thus,
more expensive houses settle first, on average. However, the
median price of units transacted is equally likely to increase
as it is to decrease between first and final vintage. Tables A6
and A7 provide greater detail of the median price changes
between the O months ahead data vintage and the 12 months
ahead data vintage for houses and units, respectively.

Table 3: Median price of settled sales transaction
across vintages, by reference quarter

0 MONTHS 12 MONTHS
AHEAD AHEAD
2019 Q3 $580 000 $570 000
2019 Q4 $615 000 $601 000
2020 Q1 $610 000 $590 000
2020 Q2 $597 500 $590 000
2020 Q3 $562 500 $552 500
2020 Q4 $629 950 $620 000
2021 Q1 $660 000 $643 000
2021 Q2 $685 000 $663 000
2021 Q3 $672 000 $660 000
2021 Q4 $730 000 $715 000
2022 Q1 $720 000 $700 501
2022 Q2 $720 000
2022 Q3 $685 000
2022 Q4 $695 500
2023 Q1 $680 000

Figure 4: Median price differences between first and final data vintage, by property type
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4.4 How does the settlement lag impact
on the HPI growth rate?

Based on the estimated HPI growth rates, the average size

of the difference from final vintage (assumed to be the
vintage at least 12 months from first vintage) is calculated
and evaluated. We expect that the earlier estimates would

be different to later estimates, since there is incomplete

data being used in the early stages. We further expect that
the size of these differences will shrink as the vintages used
to determine the values approach final vintage. Figure 5
summarises the through-the-year growth rate differences for
each reference quarter across vintages relative to the final
through-the-year growth rate. For most of these reference
quarters, the estimated growth rate increases as more settled
sales data is received.

Figure 5: Evolution of through-the-year growth estimate difference from the final estimate across
vintages, by reference quarter
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Figure 6 charts the average differences between the HPI
growth rate values (based on the reference period’s first

11 vintages) and the corresponding HPI values (based on
final data vintage). We can see that the average size of
these differences ranges from 0.03 percentage points to
0.62 percentage points. This means that over the period
analysed, the HPI growth rate was revised upward as a result
of the additional settled sales data received. The biggest
difference in the calculated early vintage and final vintage
HPI values is surprisingly not found in the first (O months
ahead) or second (1 month ahead) vintages, but rather is in
the third vintage (2 months ahead). But as expected, the size
of this difference falls to less than 01 percentage points by
the ninth vintage (8 months ahead).

Figure 6: Average size of difference from final vintage estimate of HPI through-the-year growth
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Figure 7 breaks down these HPI estimate differences by
region and dwelling type, with some interesting results. We
find that early estimates of price growth for inner Melbourne
houses require the largest upward revisions compared to
other property types. The required growth rate adjustment
can be as much as 3 percentage points to match the final
vintage values. This large gap appears to persist well into the
7th vintage (6 months ahead). Metro and outer Melbourne
houses also need some upward adjustment, but only by up
to 0.9 percentage points. This difference is seen to dissipate
quickly over the early data vintages.

Victoria's property market projections

Figure 7: Average size of difference of estimate of HPI through-the-year growth rate from final

estimate
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Price growth estimates for units show a different trend
altogether, particularly for metro Melbourne units. We

find that early vintage data for units or apartments in
metro Melbourne indicate a house price growth that is

12 percentage points higher than the price estimates
gathered from the final vintage data. However, this difference
drops quickly to around 0.5 percentage points difference
by the second vintage (1 month ahead) and disappears
altogether by the fifth vintage (4 months ahead). Appendix
Tables A8 and A9 provide more growth rate details across
the reference quarters.
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The average size of the difference is less than 1full
percentage point in growth. The only differences larger than
this were found in the inner and metro regions, for both
houses and units. This suggests that while only about 60 per
cent of final vintage settled sales data is received in the first
vintage on average, this partial dataset contains sufficient
information to be representative of the final vintage data and
inferences made when analysing the overall index.
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5. Concluding
remarks

In this paper, we investigated settlement lag and the impacts
it has on the settled sales data used as the basis for property
market forecasts and decision-making. To our knowledge,
analysis on this topic has been very limited. Most certainly,
our study is the first of its kind using Australian data.

Over the period that was analysed, it was found that inner
Melbourne property transactions make up no more than 10
per cent of total settled properties in the state, while metro
Melbourne, outer Melbourne and regional Victoria account
for 28, 34 and 29 per cent of all settled sales. Across vintages,
properties in inner Melbourne make up a smaller share of
the early data vintages relative to the numbers reported in
the final data vintages. Our data analysis also found that
higher value houses make up a larger share of the early data
vintages. However, the share of properties settling by location
and type appears to stay the same.

On the impact of settlement lag on HPI values, our analysis
shows that early estimates of price growth for inner
Melbourne houses require the largest upward revisions,
compared to other property types. The required growth rate
adjustment can be as much as 3 percentage points, which

is four times the rate difference found for other property
types. This large gap appears to persist well into the seventh
vintage (6 months ahead). Metro and outer Melbourne
houses also need some upward adjustment, but only by some
0.9 percentage points, at most. This difference also dissipates
more quickly.

Price growth estimates for units show a different trend
altogether, particularly for metro Melbourne units. We find
that early vintage data for units or apartments in metro
Melbourne indicate a price growth that is 12 percentage
points higher than price growth estimates using final
vintage data. This falls quickly though, to just around a
0.5 percentage points difference by the second vintage

(1 month ahead) and disappears altogether by the fifth
vintage (4 months ahead).

Our findings strongly confirm the validity of our data
approach to HPI projections. While the first vintage only
contains about 60 per cent of total property transactions
on average, our results indicate that it contains sufficient
information for early estimates, such as for DTF's HPI
through-the-year growth rate, to not change significantly.
The average size of revisions relative to final vintage
estimates are less than 1 percentage point.

While this is a reassuring result, it could be worthwhile
revisiting this analysis at a future date, with additional
vintages and under different property market and economic
conditions. This analysis covers only a short period of time,
with data vintages captured during a pandemic that was
disruptive for the property market.
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Appendix

Table AT: Inner Melbourne: share of properties that settle across vintages (per cent)

oM ™ 2M 3M aM 5M 6M ™ 8M oM 10M ™M 12M
2019 Q3 8.62 927 944 969 9.79 985 936 998 996 1006 1015 1021 10.21
2019 Q4 9.02 9.67 10M 940 1022 1022 1037 1049 1057 1057 M35 11.39 10.50
2020 Q1 878 10.01 977 1022 1015 10.06 10.05 10.09 1014 984 986 996 10.04
2020 Q2 902 905 913 920 919 9.57 9.41 9.61 9.81 9.83 997 10.04 1016
2020 Q3 6.44 6.80 6.72 655 653 664 6.70 6.74 6.97 7.02 706 709 708
2020 Q4 800 809 868 886 886 909 916 927 9283 9.25 922 9.21 919
2021 Q1 767 8.82 923 917 926 932 933 931 930 9.31 9.32 Q.31 9.32
2021 Q2 849 998 10.33 1026 1019 1022 1026 1026 1024 10.30 1028 1027 10.27
2021 Q3 761  9.00 927 919 919 9.21 919 918 9.25 922 890 886 8.85
2021 Q4 828 918 9.60 9.74 9.75 977 979 9.78 9.77 9.76 9.77 9.82 9.81
2022 (1 886 1041 1142 1148 1063 1054 1050 10.51 10.57 1058 10.59 10.59 10.62
2022 Q2 1068 10.69 104 M28 152 MNM86 1214 1219 1225 1228
2022 Q3 871 980 10.37 1047 1066 10.72 10.76
2022 Q4 958 1053 1128 11.54
2023 Q1 10.23
Average share 867 938 9.74 979 969 9.77 9.77 979 984 984 968 970 964
Table A2: Metro: share of properties that settle across vintages (per cent)

(0] \] ™ 2M 3M 4aM 5M 6M 7™ 8M oM 10M 1M 12M
2019 Q3 3093 2919 2884 291 2923 2907 2845 2910 2912 2900 29.05 2906 2920
2019 Q4 3211 3134 3069 3046 3086 3083 30.69 3075 30.76 30.84 3054 3055 3091
2020 a1 2820 2760 2704 2709 2714 2698 2691 2691 2693 2722 2734 2737 2719
2020 Q2 3018 2896 2837 2823 2784 2777 2793 2795 2785 2777 2771 2784 2781
2020 Q3 2268 2169 2077 2065 2064 2060 2048 2048 2053 2060 20.70 20.81 20.89
2020 Q4 2728 2655 2596 2552 2553 2554 2561 2590 2600 2603 2616 2616 2619
2021 Q1 2825 2705 26.32 2638 2655 2661 2660 2661 2664 20669 2671 2671 2678
2021 Q2 3029 2981 2920 291 2913 2910 2919 2925 2925 2931 2935 2936 29.39
2021 Q3 2725 2670 26.33 2629 2622 2627 2632 2634 2639 2643 2653 2718 2719
2021 Q4 3155 30.89 3047 3043 3040 3041 3043 3062 3065 3069 3078 3065 3067
2022 1 2769 2721 2668 20660 2688 2750 2745 2746 2741 2737 2738 2740 2748
2022 Q2 2975 2940 2911 2898 2905 2895 2892 2890 2887 2889
2022 Q3 28.00 2762 271 2733 2726 2744 2764
2022 Q4 30.60 2960 2945 29.52
2023 Q1 2740
Average share 28.81 281 2760 2755 2744 2747 2743 2752 2753 2757 2748 2755 2761
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Table A3: Outer: share of properties that settle across vintages (per cent)

oM ™ 2M 3M 4M SM 6M ™ 8M oM 10M 1M 12M

2019 Q3 3446 3438 3449 3417 341 3416 3411 3419 3420 3429 3423 3420 341
2019 Q4 3365 3293 3288 3284 3283 3277 3285 3279 3275 3271 3249 3246 3275
2020 Q1 341 3359 3392 3385 3389 3410 341 3417 34N 341 3408 34.03 3413
2020 Q2 3404 3415 34.08 3439 3481 3459 3459 3454 3457 3471 3479 3469 3468
2020 Q3 3178 30.05 2961 2908 2894 2907 2935 2958 2953 2946 2930 2927 2933
2020 Q4 3517 3519 3470 3495 3496 3478 3451 3403 3398 3400 3401 3401 3405
2021 Q1 36.53 351 3465 3487 3471 3469 3473 3476 3476 3474 3474 3481 3483
2021 Q2 36.58 3445 3412 3409 3405 3412 3406 34.04 3412 3408 3410 34.09 34.09
2021Q3 3713 3596 3561 3555 3569 3571 3574 3579 3568 3571 3587 3554 3557
2021 Q4 3656 3599 3547 3524 3532 3529 3531 3524 3524 3524 3522 3529 3530
2022 1 3794 36.61 3582 3582 3612 3583 3588 3592 3595 3595 3594 3596 3581
2022 Q2 3577 3541 3523 3519 3506 3493 3484 3482 3483 3477

2022 Q3 3774 3666 3630 3614 36.09 3597 3578

2022 Q4 35.06 3448 3387 3368

2023 Q1 37.34

Average share 3559 3464 3434 3427 3435 3431 3430 3416 3414 3415 3407 3403 34.06
Table A4: Regional: share of properties that settle across vintages (per cent)

(0] .7 ™ 2M 3M aM 5M 6M ™ 8M oM 10M ™M 12M

2019 Q3 2599 2716 2722 2702 2688 20692 2807 2673 2671 2665 20657 20653 2649
2019 Q4 2521 2606 26.33 2730 26.08 2619 2609 2597 2592 2589 2561 2561 2584
2020 a1 2891 2881 2927 2885 2883 2886 2894 2882 2883 2883 2872 2864 2863
2020 Q2 26.76 2785 2842 2817 2815 2807 2806 2790 2776 2769 2754 2743 2735
2020 Q3 3910 4147 4290 4373 4389 4369 4347 4320 4297 4292 4294 4283 4270
2020 Q4 2955 3017 3066 3067 3065 3059 3071 3079 3078 30.71 30.61 3062 30.58
2021 Q1 2755 29.03 2981 2958 2947 2938 2934 2931 2930 2926 2923 2918 29.07
2021 Q2 2463 2576 26.35 2655 2663 2655 2649 20645 2639 2631 2627 2628 26.25
2021 Q3 28,01 2835 2880 2897 2890 2881 2876 2869 2869 2864 2870 2843 2838
2021 Q4 23.60 2394 2446 2458 2453 2452 2448 2436 2434 2431 2424 2424 2422
2022 Q1 2551 2577 26.08 2610 2637 2614 2616 2610 2608 2610 26.09 26.05 26.09
2022 Q2 2380 2450 2462 2456 2438 2426 241 2409 2406 2406

2022 Q3 2554 2592 2622 26.06 2600 2588 2583

2022 Q4 2476 2538 2540 2526

2023 Q1 25.03

Average share 2693 2787 2832 2839 2852 2845 2850 2854 2849 2845 2877 2871 2869
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Table A5: Share of houses settled in each vintage (per cent)

2019 G3
2019 Q4
2020 1
2020 Q2
2020 Q3
2020 Q4
2021 Q1
2021 Q2
2021Q3
2021 Q4
2022 Q1
2022 Q2
2022 Q3
2022 Q4
2023 Q1

oM
69.34
69.51
72.77
69.04
7223
71.31
71.21
69.36
69.72
69.66
69.08
671
68.68
68.07
66.80

Average share 69.59

™
68.21
6816
67.74
68.91
72.01
70.86
68.90
66.43
6721
68.01
66.56
65.93
66.66
66.83

68.03

2M
67.62
6780
67.63
68.62
72.48
70.43
6811
66.03
66.93
6716
65.30
65.45
©65.75
65.57

6749

3M
67.21
70.88
67.00
68.48
7276
70.72
68.20
66.02
671
66.77
65.01
65.38
65.51
6512

4M
66.95
66.91
66.99
68.92
72.88
70.94
6794
66.28
6715
66.87
65.78
65.09
65.51

SM 6M
6706 70.31
66.74 66.74

6712 6718
68.79 6899
7296 7314
70.74 70.83
68.05 6820
66.41 66.48
6729 6726
66.86 66.96
6612 66.07
6492 64.80
6523 6525

™
66.67
66.64
6718
68.72
7310
70.43
68.23
66.38
67.30
66.78
66.01
64.77

6758 6755 6756 6786 6769

8M
66.59
66.58
6709
68.54
73.01
70.39
68.24
66.33
67.26
66.77
©66.03
64.69

6763

9M 10M 1M 12M
66.42 ©66.24 6624 6614
66.583 6594 6586 66.47
6718 6703 6691 6694
68.62 6851 6839 68.31
7312 7286 7278 7268
70.36 70.37 70.30 70.34
6822 6810 68.03 6796
6623 6622 6619 6616
6716 6741 ©66.86 66.80
66.70 66.66 66.61 66.59
6599 6597 6594 66.07
64.64

6760 6776 6765 6768

Table A6: Houses: Median price of settled sales transaction across vintages, by reference quarter

0 MONTHS AHEAD

12 MONTHS AHEAD

2019 Q3
2019 Q4
2020 1
2020 Q2
2020 Q3
2020 Q4
2021 Q1
2021 Q2
2021Q3
2021Q4
2022 Q1
2022 @2
2022 Q3
2022 Q4
2023 Q1

$600 000
$641 000
$635 000
$612 000
$580 000
$655 000
$695 000
$730 000
$715 000
$795 000
$778 000
$790 000
$740 000
$752 000
$740 000

$590 000
$625 000
$610 000
$605 000
$565 000
$646 000
$679 500
$710 000
$700 000
$778 000
$765 000
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Table A7: Units — Median price of settled sales transaction
across vintages, by reference quarter

0 MONTHS AHEAD 12 MONTHS AHEAD

2019 Q3 $530 000 $525 000
2019 Q4 $560 000 $561 000
2020 Q1 $547 250 $550 000
2020 Q2 $550 000 $551 300
2020 Q3 $520 000 $525 000
2020 Q4 $558 000 $570 000
2021 Q1 $590 000 $580 000
2021 Q2 $600 000 $590 000
2021Q3 $576 500 $580 000
2021 Q4 $615 550 $615 000
2022 Q1 $600 000 $595 000
2022 Q2 $596 000

2022 Q3 $570 000

2022 Q4 $575 000

2023 Q1 $560 000
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Table A8: Average size of difference from final vintage estimate of HPI through-the-year growth

(per cent)
oM ™ 2M 3M 4aM 5M 6M ™ 8M oM 10M 1M

2019 Q3 -0783 -048 -035 -024 -015 -009 -014 0.00 0.01 0.02 0.08 -0.01
2019 Q4 -044 -019 -046 -041 -016 -009 -014 -0183 -0.04 -0 -010 -0.04
2020 Q1 -018 -024 -018 -015 -007 -0.02 0.09 0.05 -010 -013  -016 -01
2020 Q2 -048 -0.70 -076 -047 -031 -025 -014 -014 -0.06 -0.06 0.00 -0.03
2020 Q3 -0.32 -067 -063 -034 -028 -026 -0.21 -013 -0.21 -017 -0.04 -003
2020 Q4 -0.71 -070 -0.75 -059 -046 -035 -022 -004 -003 -0.083 -003 -002
2021 Q1 -045 -063 -084 -055 -043 -040 -031 -027 -025 -0.08 -002 -002
2021 Q2 -017 -057 -061 -043 -033 -026 -016 -017 -015 -008 -005 001
2021 Q3 114 1M 108 -060 -047 -038 -0.31 -029 -017 -014 -006 -0.02
2021 Q4 -064 -066 -061 -041 -037 -025 -022 -009 -008 -004 -002 -002
2022 Q1 -010  -010 -022 -003 -014 -010 -011 -O1 -O1 -010 -008 -0.07
Average share -048 -070 -076 -047 -031 -025 -014 -014 -006 -006 000 -0083

Note: final vintage (12 months ahead) data is only available up to 2022 Q1.

Table A9: Average size of difference of estimate of HPI through-the-year growth rate from final

estimate (per cent)
MONTHS INNER METRO OUTER INNER METRO OUTER
AHEAD OVERALL (HOUSES) (HOUSES) (HOUSES) (UNITS) (UNITS) (UNITS)
oM -0.49 -3.05 -0.73 -0.72 -014 119 016
™ -0.55 -2.34 -0.87 -0.50 -0.49 0.50 -0.02
2M -0.58 -218 -0.71 -0.40 -112 0.09 -017
3M -0.38 -1.60 -043 -0.20 -0.44 012 -0.09
4M -0.29 -0.86 -0.34 -012 -0.64 0.06 -0.038
5M -0.22 -0.87 -013 -0.10 -0.46 0.09 -0.02
6M -017 -0.52 -0.05 -0.09 -0.47 0.07 -0.01
™ -012 -017 -0.04 -0.04 0.04 0.06 -0.03
8M -0m -0.22 -0.038 -0.02 0.04 0.00 -0.07
oM -0.08 -0.06 0.00 -0.01 -0.01 0.00 -0.01
10M -0.05 0.02 -0.02 0.00 -0.16 0.00 -0.02
1M -0.08 -0.03 -0.02 0.00 -0.03 -0.03 -0.02
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