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The NZHL Property Report
by Tony Alexander.

Have a mortgage = a life.



About NZHL

NZHL is a passionately Kiwi, passionately local home loan and insurance network currently helping more than
50,000 New Zealanders collectively save millions of dollars in interest costs every year.

Part of Kiwi Group Capital Ltd (KGC) which are 100% Government owned, NZHL operates with an
Independent Board and 70 local business owners nationwide. NZHL believes in helping Kiwis achieve
financial freedom, faster and takes a structured, personalised approach to bring this to life.

nzhl.co.nz

Input to your Strategy for Adapting to Challenges
Feel free to pass on to friends and clients wanting independent economic commentary

ISSN: 2703-2825 March 2026
To subscribe click this link https://forms.gle/qW9avCbaSiKcTnBQA

To enquire about having me in as a speaker or for a webinar email tony@tonyalexander.nz
Back issues at www.tonyalexander.nz

My Aim
To help Kiwis make better decisions for their businesses, investments, home purchases, and people by writing
about the economy in an easy-to-understand manner.
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Investors back further away from the market

Welcome to the NZHL Property Report by Tony Alexander. This survey gathers together the views of licensed real
estate agents all over New Zealand regarding how they are seeing conditions in the residential property market in
their areas. We ask them how activity levels are changing, what the views of first home buyers and investors are,
and the factors which are affecting sentiment of those two large groups.

The key results from this month’s survey which yielded 322 responses include the following.

e More investors are looking to sell while fewer are looking to buy, but first home buyers remain highly present.
Prices are static at best with plenty of stock on the market and buyers quickly walking away if sellers don’t

realistically negotiate.

e Feelings of FOMO have fallen away to a five-month low and a strong buyer’s market is in place.

Are more or fewer people showing
up at auctions?

A net 11% of agents around New Zealand have
reported in our survey that they are seeing more
people showing up at auctions. There is growth in this
measure of demand. However, the graph below
shows us that this 11% reading is down from 19% a
month ago, 23% early in December, and 31% at the
start of November.

A number of agents in the survey this month noted
that for the third year in a row they have seen a late-
year lift in buying interest fade away after the summer
holidays. The graph shows this quite well and the
question now becomes one of whether we will see
this reading turn negative for the third autumn/winter
period in a row.

ARE MORE OR FEWER PEOPLE SHOWING UP AT AUCTIONS?

Source: NZHL Property Report by
Tony Alexander
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NZHL:

Are more or fewer people attending
open homes?

This measure tends to move in line with the one
above for observations of auction attendance and so
it is unsurprising that in this month’s survey there has
been a decrease in the net proportion of agents
seeing more people showing up at open homes. The
decrease has been to a net 23% from an unusually
strong 55% a month back.

It is possible that for both this reading and the one
above we are simply observing seasonal variations.
But we are still left with an apparent reasonable level
of buying interest heading into the busy month of
March.

ARE MORE OR FEWER PEOPLE SHOWING UP AT OPEN
HOMES?
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How do you feel prices are generally
changing at the moment?

A net 2% of agents feel that prices on average are
falling in their area of operations. This is the weakest
result since the end of September last year but
essentially the same statistically as saying as many
agents see prices rising as see them falling. Prices

are flat.

HOW DO YOU FEEL PRICES ARE GENERALLY CHANGING AT
THE MOMENT?
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Do you think FOMO is in play for
buyers?

FOMO = Fear of missing out

Towards the end of last year the gross proportion of
real estate agents saying that they could see buyers
displaying FOMO rose to a near two year high of 26%
from just 5% late in May. Now that reading has
retreated to just 13%.

Comments from agents firmly indicate that buyers do
not feel they need to rush into making a purchase
decision and quickly walk away if vendors are
reluctant to properly negotiate or if there is anything
they consider worrying about the property or involving
more than modest work to correct.

The message for vendors is quite strong. Their
property has to be well presented, realisation that
they will not achieve the 2021 valuation needs to be
present, and marketing needs to be more focussed
than in the past.

DO YOU THINK FOMO IS IN PLAY FOR BUYERS?
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Source: NZHL Property
90 Gross % yes Report by Tony
Alexander
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NZHL:
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Are you noticing more or fewer first
home buyers in the market?

First home buyers have been the dominant moving
force in the residential real estate market in New
Zealand since the start of 2023 and that remains the
case now. A net 49% of agents say that they are
seeing more young buyers in the market looking to
make a purchase.

As the graph amply shows, this latest reading, while
down from 62% last month, remains strong.

ARE YOU NOTICING MORE OR FEWERFIRST HOME BUYERS

IN THE MARKET?
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Are you noticing more or fewer
investors in the market?

A firm net 23% of agents have just reported that they
are seeing fewer investors in the market as buyers.
This is down from a net 6% seeing more a month ago
and the weakest reading since the middle of 2024
before interest rates started falling.

That is, borrowing costs have declined and there is no
apparent lift in investor demand. Consumer
expectations of better times ahead are strong and still
investor demand is weak. This reinforces the
message | have been delivering for some time that
there has been a structural decline in investor
demand for residential property attributable to many
causes ranging from changed tax rules to reduced
expectations of capital gains, tenant legislation etc.

ARE YOU NOTICING MORE OR FEWERINVESTORS IN THE

MARKET?
80

60 Net % more
Source: NZHL Property Report by

Tony Alexander
| || il

CPLO0OGS=E"PNZLLOPLCOYPS="NZLLR2LO0Y=="0ZY
h h o

40

2

o

o

-2

o

-4

o

-60

-80

< <
© ©
= =

Have a mortgage & a life.



Are you receiving more or fewer
enquiries from offshore?

For a while this measure of offshore demand from
Kiwis, Australians, Singaporeans and perhaps some
high-net-worth individuals generally was on an
improving trend.

It went from a net 30% of agents at the end of May
last year seeing reduced offshore demand to just a
net 4% observing this a month ago. Now the reading
has gone back to 8%.

The measure is less bad but nonetheless still weak.

ARE YOU RECEIVING MORE OR FEWER ENQUIRIES FROM
OFFSHORE?
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Are property appraisal requests
increasing or decreasing?

In this month’s survey a firm net 56% of agents have
reported that they are receiving more requests for
property appraisals. This measure has been running
at a high level since late-September, but this strongly
looks to be a seasonal thing with people looking to sell
their property over the warmer months.

So, it would probably be wrong to interpret the
measure as indicating any particularly unusual lift in
house supply coming forward and this is what we see
when we note that the stock of property listings is still
running close to the strong levels reached in the
middle of 2024.

ARE PROPERTY APPRAISAL REQUESTS INCREASING OR
DECREASING?
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NZHL:

What are the main concerns of
buyers?

Each month in this section we start with an all-
encompassing graph showing the things which are of
concern to buyers. The top three concerns of buyers
are employment, rising interest rates, and accessing
finance.

Proportion of agents saying buyers are concerned about ...

Rising interest rates
Income/job uncertainty

High prices

Source:NZHL Property Report by
Tony Alexander
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The pink line in the following graph shows a lift this
month in agent perceptions of buyer concerns
accessing finance. But this could easily be normal
volatility and comments received in my monthly
survey of mortgage advisors do not indicate any
generalised tightening of credit criteria is underway.

Of note however is the falling away of buyer worries
about the availability of listings. They are plentiful
and buyers know it.

Main concerns of buyers

Source:NZHL Property Report by
90 | Tony Alexander —Insufficient listings
—Difficulties getting finance

80 —Worries that prices might fall after they buy

There has been a further lift in buyer concerns about
where interest rates are headed and perhaps just a
stabilising for now in the decline in buyer worries
about their employment situation.

Have a mortgage & a life.



Main concerns of buyers
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Are investors bringing more or fewer
properties to the market to sell than
three months ago?

This month there has been a sharp jump in the net
proportion of agents observing more investors looking
to sell to 38% from 25% last month. The rise in
investor selling is something | have been highlighting
as being missed by other commentators who only
have access to measures of investor demand. Selling
by investors lifted in the second half of 2023 as they
looked to offload property into the wave of first home
buyers who entered the market from the start of that
year.

Along with commentary in my “Tony’s View”
publication and OneRoof column there have recently
been discussions in the media by high profile
commentators noting the shift in net investor demand
for residential property. The world has changed in the
investor space.

ARE INVESTORS BRINGING MORE OR FEWER PROPERTIES

TO THE MARKET THAN THREE MONTHS AGO?
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NZHL:

What factors appear to be
motivating investor demand?

If investors are looking to buy, then they are firmly
driven by the hope of finding a bargain.

Factors motivating investor demand

Nothing - their demand is falling
Investing for retirement

Hopes of finding a bargain

Expectations of price rises Source:NZHL Property Report by

Tony Alexander

Interest rate levels _

Gross
%

Investor hopes of getting a bargain are on a
downward slope as shown by the pink line in the
following graph. Low interest rates are no longer a
motivator, and expectations for price rises have
backed off.

Factors motivating investor demand
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About 43% of agents are of the opinion that nothing is
motivating investor demand.

Factors motivating investor demand
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Al"e We in a buyer,s or se"er,s Net % of agents reporting a Seller's Market

100

market? .

Seller's market

o

market and that it is the vendor who is the party most )
motivated to get a deal across the line. This is the

2

o

60
A net 37% of agents feel that we are in a buyer’s HHHH‘ ‘HH
L
|

strongest buyer's market since May last year when 1] “”H

the economy was in the doldrums. 20 |||HH|| HH“””“”” |
-40

This tells us that in spite of the improving economy 60 | SourceNZHL Property Report by Buyers market

vendors cannot reasonably expect to enjoy much 80

bargaining power for now. Given rising house supply “TeopEsnezhcncofEITozLevcogEIEToIR

<
©
°

that may be the case for all of this economic cycle. K

This publication is written by Tony Alexander, independent economist. You can contact me at tony@tonyalexander.nz

Subscribe here https://forms.gle/qWW9avCbaSiKcTnBQA

This publication has been provided for general information only. Although every effort has been made to ensure this publication is accurate the contents
should not be relied upon or used as a basis for entering into any products described in this publication. To the extent that any information or
recommendations in this publication constitute financial advice, they do not consider any person’s particular financial situation or goals. We strongly
recommend readers seek independent legal/financial advice prior to acting in relation to any of the matters discussed in this publication. No person
involved in this publication accepts any liability for any loss or damage whatsoever which may directly or indirectly result from any advice, opinion,
information, representation or omission, whether negligent or otherwise, contained in this publication.

NZI'“E§ Have a mortgage & a life.


mailto:tony@tonyalexander.nz
https://forms.gle/qW9avCbaSiKcTnBQA

