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WA and Qld have grown their share of the economy over the past 20 years
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WA exports make up 50 per cent of all Australian exports 
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Population growth has been strongest in WA and Qld, driven by both interstate 
and overseas net migration
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WA is leading GSP per capita
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State governments expect growth in line with pre-COVID growth rates over 
FY24 and FY25
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Source: ABS, State and territory FY24 budget papers, NSW 
half-year review FY23, EY
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Consumer sentiment is very low and retail trade has fallen in most states
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All states and territories have record low unemployment rates of 4 per cent or 
below
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Inflation pressures are moderating simultaneously, given the common sources 
of disinflation
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Real wages have fallen in all states and territories in the year to June
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The household expenditure to income ratio is highest in Tasmania, suggesting 
this is where households have the lowest opportunity to save
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July marked the fifth consecutive month that house prices rose
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Business conditions remain in positive territory for most states while confidence 
is more pessimistic
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New South Wales
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Financial & Insurance Services is the biggest industry in NSW
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Population growth is strong as overseas migrants return, but net interstate 
migration is negative
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Sydney is leading the recovery in the real estate market, with dwelling prices up 
by 8 per cent since January
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Wages growth is strong, mainly driven by the private sector. But public sector 
wages are also accelerating
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Dwelling transfers still falling and completions lagging, as disruptions persist 
and demand for housing is impacted by higher interest rates
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Victoria

Page 21



Copyright © 2022 Ernst & Young Australia. All Rights Reserved. Liability limited by a scheme approved under Professional Standards Legislation

Victoria's industry structure is broadly based
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Victoria’s population declined over the past two years but is now recovering as 
international migrants return enthusiastically
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The labour market is tight, with as many job vacancies as unemployed people
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Melbourne dwelling prices have increased 3 per cent since February
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Despite a house price recovery dwelling transfers are still falling
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Queensland
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Healthcare and social assistance the largest single industry, and makes up more 
than 10 per cent of the Qld economy
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Qld and WA have the highest population growth, driven by interstate migration 
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Qld has experienced strong nominal wage increases, but real wage growth is still 
negative
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Brisbane dwelling prices have increased 5 per cent since February
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Dwelling transfers have fallen since their peak in September 2021 
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Rents are highest in Gold Coast. Sunshine Coast rental prices on par with 
Brisbane
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Qld coal royalties are estimated to total $15bn in FY23, more than double that 
in FY22, although this is likely to be the peak
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Western Australia
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Mining makes up more than 45 per cent of the WA economy
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Both interstate and overseas migration have contributed to strong population 
growth
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WA has the strongest wages growth of the states led by the private sector
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Perth dwelling prices have increased four per cent since February

Source: ABS, EY
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Source: ABS, EY

Residential construction completions continue to be hampered by skill and 
material shortages and soft demand, due to higher interest rates
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2022 was a record year of resource sales for WA
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Employment in the WA mining sector

Employment in the WA mining sector is at a record high, reflecting strong levels 
of mining, construction and exploration activity 
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South Australia
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South Australia has a relatively large health care and social assistance industry
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Overseas migration has bounced back 
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The labour market is tight, with wages rising especially in the private sector
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Adelaide dwelling prices have increased 4 per cent since March
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Dwelling completions have picked up, but are still lagging due to material and 
skill shortages and softer demand, thanks to higher interest rates
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Australian Capital 
Territory
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Public Administration and Safety makes up more than a third of ACT’s economy
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Population growth has picked up due to overseas migration
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ACT continues to have one of the tightest labour markets of all states and 
territories; private sector wage growth is strong
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Canberra dwelling prices have just started to pick up, increasing less than 
1 per cent since the recovery began in April 
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Dwelling transfers are falling and completions have picked up
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Tasmania
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Tasmania has a strong focus on health care and agriculture
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Tasmania’s population is suffering from interstate departures, which are falling 
in net terms
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Private and public sector wages are growing at the same pace in Tasmania
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Hobart’s dwelling prices have not yet picked up after a post lockdown slump
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Dwelling transfers are falling and completions lagging, as disruptions persist 
and demand for new homes is impacted by higher borrowing costs
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Northern 
Territory
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Mining makes up a quarter of the NT economy
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Population growth has picked up slightly due to overseas migration, but 
residents continue to move interstate in net terms
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The NT has the tightest labour market in Australia; public sector wages are 
lagging behind
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Darwin dwelling prices have just started to pick up, having increased 1 per cent 
since April
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Residential construction is at historically low levels after surging around a 
decade ago, when mining activity was very strong
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