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A solid buyer’s market remains in place 

 
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 280 responses include the following. 
 

• Buyer interest in property still remains constrained as compared with the situation before the outbreak of 
hostilities in the Middle East on February 28. But the direction of change now is at least towards the positive 
for most indicators.  

• There is an easing underway in buyer concerns about their employment and interest rates. But the levels 
of concern still remain quite elevated as do worries that prices may fall after making a purchase. 

• The market remains solidly in favour of buyers, though there has been a small lift recently in buyer concerns 
about the level of property listings. 

 
 
Are more or fewer people showing 
up at auctions? 
 
In October last year a net 31% of agents reporting in 
our monthly survey said that they were seeing more 
people showing up at auctions. This was the 
strongest result since late-2023 when for a brief 
period investor buyers joined the boosted numbers 
of first home buyers to seek property. But as interest 
rates rose from November this net proportion eased 
back from 31% and was at 11% just before the Iran 
War. 
 
Now, a net 31% of agents say that they are seeing 
fewer people at auctions. This is up from the low of a 
net 40% at the end of April but still tells us that 
market conditions are noticeably weaker than late 
last year and just before the war. The direction of 
change is positive but there is a long way to go.  
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 

 
 
 
Are more or fewer people attending 
open homes? 
 
A net 27% of agents this month have reported that 
fewer people are showing up at open homes. The 
result is quite negative and down from the strong net 
positive 55% who at the end of January said that 
more people were out inspecting properties. 
 
However, the -27% result is better than -34% a 
month ago and the rather dire net 51% of agents at 
the end of April saying that fewer people were out 
and about. The direction of change is positive, but 
levels of buyer interest remain on the low side.  
 
 

 
 
 

 
 
 
 
 
 



  
 

 
 
How do you feel prices are generally 
changing at the moment? 
 
Late last year a net 21% of agents reported that they 
felt average house prices were rising in their area of 
operations. That fell to a net 2% reporting falls just 
before the US attacks of February 28 then declined 
sharply to a net 44% seeing price declines late in 
April. 
 
Now, a net 38% of agents still say that prices are 
falling, little changed from a net 37% result last 
month. For the moment around the country on 
average house prices are falling, as confirmed by 
data from the likes of REINZ and Cotality.  
 
 

 
 
 

Do you think FOMO is in play for 
buyers? 
 
FOMO = Fear of missing out 
 
The sense of urgency to buy something felt by 
buyers peaked late in 2020 when over 90% of 
agents late that year said people were displaying a 
fear of missing out. This proportion of agents fell to 
just 7% early in 2021 and since then this measure of 
buyer “frenzy” has remained at low levels. 
 
The latest reading is just 6% of agents seeing 
FOMO, down from 10% a month ago but about the 
same as the 5% seen in the weakest month for 2026 
so far – April.  
 
Very few buyers feel that they need to accelerate 
their decision making in the current market.  
 
 
 
 
 

 
 
 

Are you noticing more or fewer first 
home buyers in the market? 
 
As repeatedly recorded in our survey and discussed 
here, the key dynamic in the NZ residential real 
estate market since early in 2023 has been 
increased buying by young people. The net 
proportion of agents saying that they were seeing 
more first home buyers was -16% late in 2022. The 
measure then climbed to a net 47% positive by the 
end of 2023, 57% late-2024, and 56% late-2025. 
 
The latest reading is a net 28% positive, which is 
about the same as the net 24% recorded in the first 
month after war broke out and 26% late in April. 
 
As yet one could not say that the cessation of 
hostilities in Iran and sharp falls in energy prices has 
sparked renewed demand for property from first time 
buyers.  
 

 
 

 
 
 
 
 
 



  
 

Are you noticing more or fewer 
investors in the market? 
 
The underlying level of property demand from 
investors in New Zealand took a sharp turn 
downward early in 2021 in response to the return of 
Reserve Bank-imposed minimum deposit 
requirements and then the government’s removal of 
ability to deduct interest costs when calculating 
taxable income.   
 
There have been a couple of periods since then 
when investor interest has been piqued by strong 
demand coming from first home buyers. But both 
times the investor demand faded in the face of extra 
listings and absence of price momentum upward.  
 
Ahead of the war a net 6% of agents (late in 
January) said they were seeing more investor 
buyers and this eased to a net 23% seeing fewer 
just before war broke out. At the end of April a net 
50% of agents said there were fewer investors in the 
market, and the latest reading is a net 45%. 
 
The situation is not one yet of improvement in 
investor demand.  
 

 
 
 

Are you receiving more or fewer 
enquiries from offshore? 
 
In this month’s survey a net 17% of agents have said 
that they are seeing reduced interest in NZ property 
from people located offshore. This is worse than the 
net 11% reading a month ago but the same as the 
net 17% of late-April. 
 
The evidence tells us that much as some people 
were excited about the golden visa allowing 
increased buying of high-priced NZ property, no 
trend lift in offshore demand has occurred.  
 
 
 

 
 
 

Are property appraisal requests 
increasing or decreasing? 
 
Despite the falls in oil prices recently and some 
increase in discussion about underlying factors 
supporting the NZ economy, confidence of people to 
sell their property at a good price in the current 
market does not appear strong.  
 
Only a net 1% of agents this month have said that 
they are seeing more requests for property 
appraisals. This is about the same reading as the 
previous two months and down from the strong net 
56% positive just ahead of the war commencing. It’s 
ending has had no impact to reverse that earlier 
decline in potential vendor interest.  
 

 
 

 
 
 
 
 
 
 
 
 



  
 

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 three main things 
concerning buyers are the risk of prices falling after 
making a purchase, interest rates, and employment. 
These are three very serious considerations for 
buyers and until agents perceive that people are less 
concerned about them it is difficult to see much 
improvement occurring in the NZ residential property 
market.  
 

 
 
 
Over the past couple of months buyers have 
become a bit more concerned about the quantity 
(and maybe quality) of listings. Comments submitted 
by agents indicate high buyer aversion to properties 
with any issues requiring remediation or simple 
repair work.  
  

 
 
 
 
 
 
 
 
 
 

Perhaps the most positive readings able to be taken 
from our survey this month beyond slightly reduced 
negativity about open home attendance is the easing 
track underway for buyer concerns about 
employment and interest rates – but those concerns 
still remain elevated.  
 

 
 
 

Are investors bringing more or fewer 
properties to the market to sell than 
three months ago? 
 
Late in 2023 there was a lift in investor desires to 
sell, probably motivated by a rise at the same time in 
their concerns about important costs such as for 
insurance and council rates. Over the past four 
months the net proportion of agents saying that 
investors are looking to sell has eased from 38% to 
20%. But as the graph shows, this still leaves 
investor selling desires broadly where they have 
been on average for the period since the start of 
2024.  
 

 
 
 

 
 
 
 
 
 



  
 

What factors appear to be 
motivating investor demand? 
 
Very little appears to be motivating investor demand 
currently. 49% of agents say nothing is motivating 
them but 38% say many are still driven by hopes 
that they will find a bargain.  
 
 

 
 
Hopes of finding a bargain have been broadly 
trending down since the middle of last year and 
there is now virtually no motivation coming from 
interest rate or price change expectations.  
 

 

Despite a strong lift in discussion about retirement 
provision in recent months, there is a downward 
trend in place for the proportion of investors saying 
retirement planning is motivating them.  
 

 
 

Are we in a buyer’s or seller’s 
market? 
 
We are solidly in a buyer’s market and have been so 
for almost every month since the start of 2022. In our 
latest survey a net 37% of agents have reported that 
it is the vendor who is the party most motivated to 
get a deal across the line.  
 

 

 
 
 
This publication is written by Tony Alexander, independent economist. You can contact me at tony@tonyalexander.nz  
 
Subscribe here https://forms.gle/qW9avCbaSiKcTnBQA 

 
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.  
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