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2.	The Economy
	Inflation has continued to ease over the past year with softening activity and a gradual rise in the unemployment rate, though elevated services inflation is delaying the easing in overall inflation. 
Cost-of-living pressures have weighed on household spending and slowed growth in the New South Wales domestic economy.
Public demand is providing some offset, while strong population growth is supporting business investment and continued employment growth.
The slowdown in economic activity is expected to continue in the short term, driving a relatively modest lift in the unemployment rate and a further easing in inflation.
Momentum in activity is anticipated to recover in 2024-25 as cost-of-living pressures ease.
Overall, the outlook is consistent with a soft landing for the economy. 
The risks to the outlook centre primarily on geopolitical risks and uncertainty around the path for global inflation and interest rates.



New South Wales economic performance and outlook(a)  
	
	2022-23
	2023-24
	2024-25
	2025-26
	2026-27
	2027-28

	
	Outcome
	Forecast
	Forecast
	Forecast
	Forecast
	Forecast

	Real state final demand(b) 
	4.8
	1 (1½)  
	1¼ (1½) 
	2¼ (2)  
	2½ (2¾)  
	2½  

	Real gross state product 
	3.7
	                  1½ 
	2 (1¼) 
	2
	2¼ (2½)  
	2¼  

	Employment 
	6
	2½ (1½)  
	1 (½) 
	1
	1½  
	1½  

	Unemployment rate(c) 
	3.2
	4 (3¾)  
	4½ 
	4½  
	4¼  
	4

	Sydney consumer price index 
	7.1
	4¼ (4½)  
	3 (3¼) 
	2¾  
	2½  
	2½   

	Wage price index 
	3.3
	4
	3¾  
	3½ (3¼)  
	3¼  
	3½  

	Nominal gross state product 
	10
	5 (3¾) 
	5¾ (3) 
	4¾ (4)  
	4½ (5¼)  
	4¼  

	Population(d)
	2.2
	2.1 (1.7) 
	1.2 (1.3) 
	1.2 (1.3)  
	1.1 (1.2)  
	1.1



(a) Forecasts are rounded to the nearest quarter point and are annual average per cent change, unless otherwise indicated. 2023-24 Half-Yearly Review forecasts in parentheses where different.
(b) Forecasts completed prior to publication of the March quarter 2024 National Accounts by the Australian Bureau of Statistics (ABS). 
(c) June quarter, per cent. 
(d) Per cent change through the year to 30 June. Forecasts rounded to nearest 0.1 percentage point.  

Note: Commodity prices are assumed to follow Consensus Economics forecasts as of April 2024. Broadly consistent with market expectations, the RBA cash rate is assumed to decline from early 2025 and steadily move back toward a more neutral setting within the forward estimates. The Australian dollar trade-weighted index is assumed to average 65.1 across the forecast period. 

Source: ABS and NSW Treasury


The New South Wales economy is slowing
Cost-of-living pressures have slowed domestic spending 
Growth in the New South Wales domestic economy has slowed following the post-pandemic recovery as cost-of-living pressures have weighed on consumers, offsetting the strong growth in labour income over the last year.
The initial driver of these pressures was high inflation. In particular, growth in the prices of essential goods and services have continued to outstrip price growth for discretionary items. Within essentials, insurance and financial services, housing, education and health saw the highest price growth through the year to the March quarter 2024.
This has constrained households’ real purchasing power and slowed growth in real consumer purchases, particularly for discretionary items, even as households maintained solid growth in nominal spending.
More recently, nominal disposable income has been weighed down by the combination of tax bracket creep and higher interest rates (Chart 2.1). The latter reflects the Reserve Bank of Australia’s (RBA) actions to bring inflation back down to its target range.  
The softening in spending would have been greater were it not for households absorbing some of these pressures by saving less of their income. The national savings rate, which measures the additional amount households save each quarter, fell in the September quarter 2023 to its lowest level since 2007, and has remained low since then.
Notwithstanding this weakness at the household level, aggregate demand in the economy, as measured by state final demand (SFD), still managed to grow by 2.1 per cent through the year to the March quarter 2024 (Chart 2.2). This relative resilience in aggregate demand is due to ongoing strength in international migration and support from public demand.
	
NSW gross household disposable income
 
Source: ABS and NSW Treasury


	NSW state final demand


Source: ABS and NSW Treasury 




	

Economic performance has been uneven across the states
	Cost-of-living pressures have been evident across the country. High inflation and rising interest rates have an inherently broad‑based impact. 
Nevertheless, economic performance across the country has been uneven since these pressures emerged, especially in the household sector.
For New South Wales and Victoria, these pressures occurred following the Delta lockdowns, a headwind unique to these states, putting them at a weaker starting position. 
Interest rates have risen across all states, but the increase has especially impacted the disposable income of households in New South Wales, Victoria, Queensland and South Australia. At the aggregate level, these states saw the greatest increase in the share of gross income going to dwelling interest in 2022-23 compared to 2021-22.
Given this, household consumption growth has slowed in these states, particularly New South Wales, which has seen the weakest growth in household consumption since the June quarter 2022 at 1.9 per cent. This is compared to 2.6 per cent in Queensland, 3.2 per cent in Victoria and 3.7 per cent in South Australia (Chart 2.3).

	Real household consumption

Source: ABS and NSW Treasury
Newer borrowers in New South Wales have been particularly squeezed. The share of household earnings going to mortgage payments on new loans in the State has increased more than in all other states since May 2022. This is in part because the median dwelling price in New South Wales is the highest across the country. 
Outside the consumer sector, business investment has been a strong performer across most states. Tight labour markets and continued spending at the aggregate level has supported business activity relatively broadly.
Public demand has also supported growth across the country.
Additionally, while population growth has been strong for most states due to net overseas migration, New South Wales has seen large outward migration to other states, which weighs on overall demand.
	
	
	
	








Housing construction has been weak despite price growth
Higher interest rates and construction costs, combined with delays due to a lack of labour and materials, are compressing construction sector margins, especially for larger residential projects. These factors have negatively impacted the feasibility of new residential projects, contributing to a sharp decline in the number of dwelling approvals, on a trend basis, over the past year to their lowest level in a decade. These pressures have also seen a rise in construction insolvencies, which may delay any recovery in construction activity.
Meanwhile, demand from strong population growth has seen house prices continue to rise through the first few months of 2024, despite high interest rates constraining affordability for prospective first home buyers. As of November 2023, it would take an average earner in New South Wales around 13 years to save for a deposit on a dwelling of median value.[footnoteRef:2] Existing homeowners have likely fared better as relatively healthy equity levels and strong wages growth have helped counter the significant rise in mortgage payments.  [2: 	Based on a household with one full-time adult receiving average ordinary-time earnings and generating no non-wage or non-salary income. Assumes 15 per cent of pre-tax earnings are saved and a 20 per cent deposit.] 

Renters have also faced significant increases in housing costs, in large part due to the substantial imbalance between demand and supply in the rental market. Strong demand has kept the rental vacancy rate in Greater Sydney at a very low level of around 1.0 per cent, supporting strong growth in rents.

		
Housing affordability concerns persist, exacerbating cost-of-living pressures, particularly in Western Sydney
	New South Wales faces the twin challenges of higher costs of housing, and of living expenses more broadly. This is making it increasingly difficult for families to meet basic needs, with some areas hit harder than others.
As higher construction costs and labour shortages have constrained investment in new dwellings, dwelling rents have continued to rise in the State. Since the month prior to the RBA’s current cycle of rate increases, the median advertised rental price for dwellings has risen by approximately 25.8 per cent in Western Sydney, compared to 18.9 per cent across the rest of the State (Chart 2.4). 
This has come at a time when residents face mounting pressure from escalating living costs. The Sydney consumer price index (CPI) indicates that essential goods and services prices surged by 4.5 per cent over the year to the March quarter 2024, compared to a modest 2.6 per cent increase in prices of discretionary items.

	Lower-income households have been disproportionately affected, as they typically allocate a larger portion of their income to essential goods. Western Sydney is particularly hard hit, with latest records putting median household incomes for renters in the region around 27 per cent lower than those across metropolitan Sydney.
For those looking to move from renting to owning, the cost of servicing a new mortgage remains high. Treasury analysis using CoreLogic data shows that the cost of servicing a mortgage taken out in April 2022 on a median dwelling in Western Sydney has risen by 55.0 per cent, compared to 49.5 per cent in the rest of New South Wales (Chart 2.5). 
First-time buyers are increasingly relying on financial assistance from parents to afford a deposit, though not all families are in a position to do this. This creates disparities for those without such support, and risks worsening wealth inequality among future generations.
	
	
	
	

	
	
	
	
	












		Cumulative growth in median advertised rental prices for dwellings since April 2022


Source: CoreLogic and NSW Treasury
	Cumulative growth in repayments for a new mortgage on a median dwelling since April 2022


Source: CoreLogic and NSW Treasury







Growth in aggregate demand is supporting business and labour conditions 
The divergence between individual household spending and aggregate demand in the economy has seen different experiences for businesses and consumers. Individuals have felt the brunt of cost-of-living pressures. In comparison, continued growth in aggregate spending has supported business trading conditions and income. Alongside elevated capacity utilisation, these conditions have supported business investment growth, and continued strength in labour demand at an aggregate level. Reflecting this, business confidence has been more resilient compared with consumer sentiment but both remain below their pre‑COVID average (Chart 2.6). 
Support for activity has also come from public demand, which was the largest contributor to growth in state final demand over the past year.
Ongoing labour demand has seen employment rise by 2.0 per cent over the year to May 2024. Falling employment in sectors that are exposed to weak consumer spending, including retail and hospitality, has been more than offset by rising employment, in net terms, in the rest of the economy.
Nevertheless, the unemployment rate has gradually increased from a low of 3.0 per cent in June 2023 to 3.8 per cent in May 2024, as international migration has boosted the supply of labour (Chart 2.7). Other indicators also signal a slackening in the labour market, with the underemployment rate trending upwards, albeit from low levels, while job advertisements have fallen from their peak. 


	NSW consumer sentiment and business confidence

Source: Westpac-Melbourne Institute, NAB and NSW Treasury
	NSW unemployment rate and underemployment rate
 
Source: ABS and NSW Treasury



Slowing activity is helping to bring down inflation 
The softening in both spending growth and the labour market has helped bring down inflation. Over the year to the March quarter, Sydney CPI inflation rose by 3.8 per cent, which is half the rate seen over the year to the December 2022 quarter. 
Slower inflation initially reflected lower commodity prices and the unwinding of international supply pressures. This saw goods inflation drop from a peak of 10.0 per cent in late 2022 to 2.9 per cent through the year to the March quarter 2024 (Chart 2.8). 
Although services inflation has also eased, in part due to Government cost-of-living supports for rents and childcare, it remains relatively elevated at 4.5 per cent as at the March quarter 2024. Inflation across most services categories indicates that strong domestic price pressures remain. This is primarily due to high domestic unit labour cost growth, which itself reflects the combination of faster nominal wage growth and weak productivity growth, on average, since the onset of the pandemic.
Previous tightness in the labour market and elevated levels of inflation have seen private sector wages over the year to the March quarter 2024, as measured by the New South Wales wage price index (WPI), rise by 4.0 per cent, their fastest pace in more than a decade. Public sector wages have also risen over the past year, due to newly implemented enterprise bargaining agreements, notably for those in the health and education sectors (Chart 2.9).
	Sydney CPI 


Source: ABS and NSW Treasury
	NSW public and private sector WPI 

Source: ABS and NSW Treasury


Outlook for the New South Wales economy
Overall, the outlook is consistent with a soft landing for the New South Wales economy. Economic growth is forecast to be subdued in the very near term, before accelerating through the course of 2024-25 as cost-of-living pressures ease.
A similar soft landing is expected for the Australian and global economies. The International Monetary Fund’s (IMF) latest outlook for the global economy in April reaffirmed the expectation for a soft landing, despite the aggressive increase in interest rates by major central banks, and concerns around the outlook for the Chinese economy. Central to this outlook was an expected continued easing in global inflation, reflecting the impacts of coordinated monetary policy tightening. 
Weaker demand in the near term to loosen the labour market further
Cost-of-living pressures remain sufficiently elevated to suggest households will remain cautious with their spending in the near term. The gradual rise in unemployment is expected to add further weight to this cautiousness, as is uncertainty over the timing for when household finances will see relief via interest rate cuts. 
Investment in new dwellings is also expected to remain weak over the next year, despite continued strength in population growth and the resilience of house prices. This reflects the ongoing impact of tight capacity and elevated costs within the construction industry. 
Employment growth is expected to slow further, in line with economic activity. Job creation is forecast to not keep pace with the growth in the supply of labour, causing the unemployment rate to continue to rise to a peak of 4½ per cent in the second half of 2025. 
Despite this deterioration, the anticipated peak in the unemployment rate is well below the average of recent decades, and the employment to population ratio is forecast to remain high (Chart 2.10). 
	NSW employment to population ratio

Source: ABS and NSW Treasury
	Leading indicators of wages 
 
Source: ABS, SEEK, Xero Small Business Insights and NSW Treasury 
Note: June quarter 2024 data for FWC agreement approval applications is to 3 May and SEEK data is to April.



Although this environment suggests wages growth will stay elevated in the near term, a range of timely indicators, including Enterprise Bargaining Agreements lodged with the Fair Work Commission (FWC), suggest that wages growth has reached its peak and should moderate from the latter half of 2024 (Chart 2.11). Nonetheless, annual real wages growth, as measured by the WPI adjusted for the Sydney CPI, is expected to remain in positive territory throughout the forecast horizon. 
Inflation expected to continue drifting lower, but services inflation is lagging
National inflation is forecast to maintain its path back towards the RBA’s inflation target. Goods inflation is expected to ease further in 2024, driven by sustained improvement in global supply chains. Elevated labour costs in the near term will keep broader services inflation high, although cost-of-living measures such as the Electricity Bill Rebate will suppress headline inflation in 2024-25. Underlying inflation is expected to remain above the RBA's target range until mid-2025. 
The recent lack of improvement in inflation for the United States has highlighted the risks of declaring success over inflation pressures too early (Chart 2.12). Reflecting this, the RBA’s monetary policy committee has noted that greater confidence in inflation’s sustainable return to the target range is required before the cash rate can be lowered.
	United States CPI and Sydney CPI


Source: Bloomberg, ABS and NSW Treasury
	Servicing costs on a new mortgage as a proportion of owner-occupier earnings in NSW

Source: ABS, CoreLogic, HILDA Survey, RBA and NSW Treasury 
Note: Mortgage repayments on a recently purchased NSW dwelling of median value. Assumes a household with two full-time adults on average post-tax earnings for owner-occupiers, with a 20 per cent average tax rate, 20 per cent deposit and a variable rate 30-year loan. 


Economy to strengthen through 2024-25 as cost of living comes under control
As inflation continues to move gradually lower against the backdrop of weak growth in demand, conditions are expected to be in place to allow the RBA to start lowering interest rates in the first half of 2025. This is broadly in line with market expectations at the time forecasts were finalised. 
The relief given to households should see real consumer spending start to recover. Even before interest rates are cut, low- and middle-income households will receive additional support in the form of the revamped stage 3 income tax cuts. These are expected to provide a modest boost to consumption, relative to the previous structure of these tax cuts, from July 2024. While there is uncertainty around how much of the tax savings will be spent by households, the rebound will be further facilitated by the resilience in labour demand.
New dwelling investment is also forecast to turn around as supply responds to the added demand from recent population growth. This pick-up in construction activity is expected to be supported by higher dwelling prices, and an improvement in developers’ profitability, as construction costs and capacity constraints stabilise and potentially ease. 



The large existing pipeline of outstanding construction projects is also expected to support dwelling investment as construction backlogs progressively ease, while Government housing reforms should assist supply late in the forward years. Notwithstanding this, on current expectations, achieving the aspirational housing completions target for New South Wales under the 2023 National Housing Accord is likely to prove very challenging.
Despite lower interest rates supporting housing market activity, Sydney dwelling price growth is expected to be modest. The medium-term outlook for dwelling prices reflects both an easing of demand and supply imbalances as construction activity eventually improves, and the impact of affordability constraints (Chart 2.13), with valuations remaining stretched even as interest rates fall. 
Business investment, meanwhile, is expected to remain robust. Labour costs are growing strongly, and with capacity utilisation elevated by historical standards, conditions are optimal for capital investment. According to the ABS Private New Capital Expenditure and Expected Expenditure release, businesses expect solid growth in capital expenditure over the rest of 2023-24 and throughout 2024-25 (Chart 2.14). This is further supported by an elevated stock of non-residential construction projects already in the pipeline.
Looking further ahead, while business investment growth is expected to ease, there will be continued support from the ongoing New South Wales energy transition, which is driving significant investment in renewable energy generation (Chart 2.15). Recently announced policies by the Australian Government are also expected to help support businesses with investments in the transition to renewable energy.  
	NSW capital expenditure expectations


Source: ABS and NSW Treasury
	Existing pipeline of private engineering construction work in NSW
Source: ABS and NSW Treasury



By contrast, public demand, which had been a strong driver of growth during the pandemic, will provide less impetus to economic growth in future years as Governments seek to improve their budget positions. This will help facilitate the transition towards more private sector driven growth in New South Wales.
In terms of the external environment facing businesses, a soft landing for the global economy should lend support to exports. That said, the outlook is more tenuous for commodities, with Chinese authorities yet to undertake sufficient support measures that will definitively stem the weakening in its property sector. 

Long-term drivers of growth
Improving productivity is key to long-term economic growth
In the long run, economic growth in New South Wales will be determined by three factors: 
the size and age structure of our population
the proportion of people actively engaged in or looking for work 
the level of productivity - that is, how efficiently we produce goods and services, given resources and effort invested. 
While rapid population growth is supporting the economy in the short term, it is expected to decline as a driver of economic growth in the long term. Falling fertility rates are slowing natural population growth, which will see our population age over the next 40 years. Migration into New South Wales will become increasingly important for population growth, and for slowing population ageing, though it is not projected to fully offset these trends.
Population ageing will also lead to declining participation rates in the long-term, as higher shares of the population will move into older age groups and retire. This decline is expected to be softened by growing participation rates among women and those aged over 65.
As a result of these trends, productivity growth will become the key driver of prosperity in New South Wales. Over the last 20 years, labour productivity growth has slowed, a result that is consistent with the trend observed across most advanced economies. Declining dynamism and competition, slow technology adoption and low innovation are potential contributors in the Australian context. The 2021-22 NSW Intergenerational Report also identified climate change as a drag on potential future productivity, including days of work lost to heatwaves and the impacts on agricultural production.
Labour productivity is determined by the personal characteristics of workers in the economy, including their health and education (Box 2.3), as well as broad economic and regulatory settings. This means that people, employers, and governments all play a role in supporting productivity growth.
As our economy evolves, new opportunities will be created. In particular, the transition to net zero and the technological transformation (including the advancement of generative artificial intelligence) present opportunities for productivity growth through improved efficiency and innovation. Risks must be carefully managed in order to reap the benefits of these transitions. 


	
Returns to health and education
	Good health and a quality education enable people to thrive at home and at work. This is foundational for a strong economy. In return, a sustainable and growing economy delivers higher real wages and standards of living, and stronger government revenues that can be reinvested in delivering high quality public services. 
Investments in an individual’s health and education not only directly improve their wellbeing, but also add to their capacity to engage in work and their stock of human capital - the knowledge, skills and personal characteristics that make an individual more productive and determine the quality of labour. The Australian Government Productivity Commission (2023) found that in Australia, labour quality has generated around 20 per cent of labour productivity growth in recent decades.[footnoteRef:3] [3: 	Productivity Commission (2023), 5-year Productivity Inquiry: From learning to growth.] 

Education equips people with the necessary knowledge and tools for engaging in society and employment. It covers the whole lifespan from early childhood through to on-the-job learning.
Individuals with higher educational attainment tend to have higher labour force participation, employment and wages, as well as more resilience to economic shocks (Chart 2.16).[footnoteRef:4]  [4: 	Educational attainment is an incomplete measure of the knowledge and skills attributable to education.] 

Education also provides societal benefits: a more educated workforce enables more innovation and the development of advanced, higher-value industries.
	Having good physical and mental health also enables people to participate in society and contribute to the State’s economy. Improved health outcomes mean people are more likely to participate in the labour force and spend less time absent from work due to illness. It also means people are more productive while they are working because they can work at their full potential. 
Health and education outcomes have been shown to be linked with each other. On the one hand, good health supports a person’s ability to engage in education, as well as to gain and retain knowledge more easily; on the other, there is evidence that higher levels of education are associated with greater health literacy and therefore healthier behaviour.
[bookmark: _Ref167284824]NSW labour force participation by 5-age group and level of educational attainment, 2021

Source: ABS and NSW Treasury 
	
	
	
	








Key risks to the outlook
Risks remain unusually elevated 
Many of the risks to the outlook have not changed over the past year. The main source of uncertainties currently facing the outlook revolve around:
the path of inflation back to central bank targets, and the resulting impact for the path of interest rates
the potential escalation of geopolitical tensions and their impact on financial markets, trade and the global economy.
While the prospects of a soft landing for the global economy have risen, if recent elevated inflation in the United States were to persist and be replicated elsewhere, central banks may be forced to maintain tighter monetary policy for longer than currently expected.
Domestically, it is also possible that the lagged effects of higher interest rates are yet to fully play out. While some households remain resilient to higher interest rates and inflation, others are doing it tough. As real incomes rise and interest rates fall, these households may remain focused on balance sheet repair, which could constrain the recovery in consumer spending.
Abroad, geopolitical tensions have deteriorated, particularly in the Middle East. A further escalation of these tensions has the potential to weaken confidence, disrupt energy markets (contributing to inflation) and global trade, prolonging shipping times and raising freight costs. Appendix F Economic Scenario Analysis considers the economic impacts from a scenario where geopolitical tensions escalate, disrupting global trade.
Some of the other most notable risks relate to the housing market. On the downside, while house prices have so far proven somewhat resilient to higher interest rates, a deterioration cannot be ruled out given the corrosion in housing affordability. This would become more likely should the labour market weaken materially.
Conversely, it is similarly possible that recent resilience will manifest into stronger‑than‑expected dwelling prices, once interest rates start to fall, with positive spillovers to household consumption and dwelling investment. Stronger net overseas migration, if it were to persist, would produce a similar outcome.
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Per cent




Goods	36586	36678	36770	36861	36951	37043	37135	37226	37316	37408	37500	37591	37681	37773	37865	37956	38047	38139	38231	38322	38412	38504	38596	38687	38777	38869	38961	39052	39142	39234	39326	39417	39508	39600	39692	39783	39873	39965	40057	40148	40238	40330	40422	40513	40603	40695	40787	40878	40969	41061	41153	41244	41334	41426	41518	41609	41699	41791	41883	41974	42064	42156	42248	42339	42430	42522	42614	42705	42795	42887	42979	43070	43160	43252	43344	43435	43525	43617	43709	43800	43891	43983	44075	44166	44256	44348	44440	44531	44621	44713	44805	44896	44986	45078	45170	45261	45352	1.9337016574585419	2.6170798898071723	5.1983584131327198	5.3206002728513058	6.233062330623329	6.174496644295302	2.6007802340702213	3.1088082901554293	2.0408163265306145	1.643489254108732	2.0278833967046772	1.8844221105527748	2.750000000000008	1.990049751243772	1.9875776397515477	1.8495684340320562	1.3381995133819879	1.8292682926829285	2.0706455542021995	2.4213075060532718	1.8007202881152429	2.0359281437125842	2.9832935560859086	2.2458628841607542	2.7122641509433887	4.4600938967136017	4.2873696407879525	2.8901734104046284	1.4925373134328401	0.6741573033707704	-0.11111111111110628	1.6853932584269593	3.7330316742081315	3.5714285714285809	4.2269187986651691	2.541436464088398	2.0719738276990141	1.4008620689655249	1.6008537886873064	2.9094827586206851	2.5641025641025772	2.4442082890542061	2.2058823529411686	2.3036649214659644	3.5416666666666652	4.0456431535269566	3.4943473792394819	2.149437052200609	0.1006036217303663	-0.29910269192422456	1.0923535253227312	1.503006012024044	1.5075376884422065	1.4000000000000012	0.78585461689586467	1.7769002961500524	2.9702970297029729	2.7613412228796763	2.0467836257310079	1.1639185257032114	0.19230769230769162	1.4395393474088358	0.95510983763131829	1.2464046021092967	0.47984644913627861	-0.18921475875118832	1.1352885525071077	1.7045454545454586	2.9608404966571022	2.274881516587679	1.8709073900841977	2.4208566108007368	2.1335807050092637	2.5949953660796998	2.2038567493112948	1.6363636363636358	1.5440508628519645	1.8066847335139968	1.6172506738544534	1.7889087656529412	2.3255813953488413	1.1535048802129522	1.3262599469495928	1.1423550087873435	0.96153846153845812	2.2807017543859498	2.6178010471204161	3.7358818418766315	5.8874458874458746	7.7186963979416712	10.034013605442183	9.8827470686767107	8.5036794766966359	6.5286624203821697	5.2550231839257888	3.7347560975609762	2.9389600602863553	Services	36586	36678	36770	36861	36951	37043	37135	37226	37316	37408	37500	37591	37681	37773	37865	37956	38047	38139	38231	38322	38412	38504	38596	38687	38777	38869	38961	39052	39142	39234	39326	39417	39508	39600	39692	39783	39873	39965	40057	40148	40238	40330	40422	40513	40603	40695	40787	40878	40969	41061	41153	41244	41334	41426	41518	41609	41699	41791	41883	41974	42064	42156	42248	42339	42430	42522	42614	42705	42795	42887	42979	43070	43160	43252	43344	43435	43525	43617	43709	43800	43891	43983	44075	44166	44256	44348	44440	44531	44621	44713	44805	44896	44986	45078	45170	45261	45352	3.9808917197452276	4.4303797468354444	7.4999999999999956	7.1207430340557432	6.8912710566615631	6.5151515151515182	3.3430232558139483	3.7572254335260125	4.5845272206303855	4.8364153627311612	4.9226441631504914	4.3175487465181073	3.4246575342465668	3.1207598371777445	2.2788203753351333	2.9372496662216196	3.3112582781456901	3.026315789473677	3.4076015727392051	2.8534370946822429	2.8205128205128327	3.0651340996168619	3.0418250950570158	2.9003783102143688	2.8678304239401431	3.0978934324659146	3.0750307503075058	3.6764705882353033	3.1515151515151496	3.125	2.9832935560859086	3.1914893617021267	4.1128084606345539	5.1282051282051322	5.7937427578215628	5.269186712485685	2.8216704288938965	1.330376940133049	1.0952902519167473	1.3057671381936808	3.4028540065861757	3.3916849015317219	3.1419284940411796	2.3630504833512367	2.7600849256900206	3.4920634920634797	3.7815126050420034	4.7219307450157455	3.7190082644628086	3.2719836400818103	3.9473684210526327	3.8076152304609145	4.2828685258964105	4.2574257425742612	3.7000973709834462	3.5714285714285809	2.8653295128939771	2.8490028490028463	2.3474178403755763	2.4231127679403608	3.2497678737233082	3.1394275161588325	3.0275229357798139	2.8207461328480399	2.1582733812949506	2.0590868397493356	2.1371326803205859	2.0353982300884921	1.848591549295775	2.017543859649118	2.005231037489108	1.9080659150043422	1.9878997407087207	1.7196904557179815	1.6239316239316182	1.7021276595744705	1.1864406779661163	1.3524936601859716	1.5979814970563444	1.5062761506276168	1.5912897822445426	-3.3361134278565463	-0.91059602649006255	0.49464138499588639	1.0717230008244094	6.1259706643658207	3.3416875522138678	2.132895816242808	2.2838499184339334	2.3577235772357819	3.1527890056588515	4.9799196787148503	6.0606060606060552	6.5925337569499476	6.1912225705329282	4.667176740627399	4.5112781954887327	
Per cent growth, through the year




Private sector	36586	36678	36770	36861	36951	37043	37135	37226	37316	37408	37500	37591	37681	37773	37865	37956	38047	38139	38231	38322	38412	38504	38596	38687	38777	38869	38961	39052	39142	39234	39326	39417	39508	39600	39692	39783	39873	39965	40057	40148	40238	40330	40422	40513	40603	40695	40787	40878	40969	41061	41153	41244	41334	41426	41518	41609	41699	41791	41883	41974	42064	42156	42248	42339	42430	42522	42614	42705	42795	42887	42979	43070	43160	43252	43344	43435	43525	43617	43709	43800	43891	43983	44075	44166	44256	44348	44440	44531	44621	44713	44805	44896	44986	45078	45170	45261	45352	2.9577464788732355	3.2258064516129004	3.5961272475795392	3.7190082644628086	4.1039671682626455	3.9402173913043459	3.471295060080104	3.5856573705179251	3.1537450722733285	3.1372549019607954	3.3548387096774102	3.3333333333333215	3.4394904458598718	3.4220532319391594	3.1210986267166119	3.3498759305210957	3.2019704433497553	3.3088235294117752	3.14769975786926	3.0012004801920789	3.4606205250596656	3.6773428232502958	3.7558685446009488	3.7296037296037365	3.6908881199538612	3.7757437070938149	3.5067873303167296	3.7078651685393149	3.6707452725250223	3.6383682469680156	3.8251366120218622	3.7919826652220934	3.648068669527893	3.9361702127659548	4.1052631578947452	4.0709812108559618	3.9337474120082927	3.377686796315249	2.9322548028311246	2.5075225677031021	2.7888446215139417	2.8712871287128738	3.4381139489194412	3.8160469667319008	3.8759689922480689	3.7536092396535103	3.7986704653371284	3.864278982092384	3.6380597014925353	3.7105751391465658	3.4766697163769456	3.1760435571687839	2.8802880288028909	2.7728085867620766	2.4756852343059244	2.4626209322779147	2.5371828521434825	2.4369016536118338	2.4158757549611609	2.3175965665236165	2.1331058020477744	2.0390824129141727	2.1903959561920816	2.0973154362416091	2.0050125313283207	2.164862614487939	1.8961253091508645	1.9720624486442073	2.0475020475020367	1.9559902200488866	2.1035598705501757	2.0145044319097583	2.0064205457463791	2.0783373301358932	2.2187004754358197	2.2906793048973251	2.2816679779701143	2.1926389976507421	2.0930232558139528	2.0849420849420763	2.0769230769230651	1.6858237547892729	1.3667425968109326	1.4372163388804982	1.657874905802581	1.9593067068575998	2.2471910112359605	2.4608501118568382	2.3721275018532051	2.7346637102734661	3.369963369963358	3.4934497816593746	3.7653874004344834	3.5971223021582732	3.9688164422395422	4.0787623066104173	3.9776692254012369	Public sector	36586	36678	36770	36861	36951	37043	37135	37226	37316	37408	37500	37591	37681	37773	37865	37956	38047	38139	38231	38322	38412	38504	38596	38687	38777	38869	38961	39052	39142	39234	39326	39417	39508	39600	39692	39783	39873	39965	40057	40148	40238	40330	40422	40513	40603	40695	40787	40878	40969	41061	41153	41244	41334	41426	41518	41609	41699	41791	41883	41974	42064	42156	42248	42339	42430	42522	42614	42705	42795	42887	42979	43070	43160	43252	43344	43435	43525	43617	43709	43800	43891	43983	44075	44166	44256	44348	44440	44531	44621	44713	44805	44896	44986	45078	45170	45261	45352	1.6129032258064502	2.0467836257309857	2.7656477438136706	3.0478955007256836	3.7518037518037728	3.4383954154727947	3.2577903682719622	3.0985915492957705	3.3379694019471273	3.0470914127423754	3.0178326474622708	3.4153005464480968	4.9798115746971794	5.241935483870952	6.6577896138481973	6.3408190224570671	5.0000000000000044	4.8531289910600295	3.8701622971285987	3.9751552795031175	4.761904761904745	4.628501827040199	5.8894230769230616	5.7347670250895932	4.5454545454545414	4.7729918509895164	4.4267877412031753	4.5197740112994378	4.1248606465997817	4.3333333333333446	4.021739130434776	3.8918918918918965	4.1755888650963469	3.727369542066028	2.612330198537105	3.7460978147762836	3.4943473792394819	4.1067761806981462	5.3971486761710707	4.312938816449341	4.4687189672294014	3.8461538461538325	3.7681159420289934	3.5576923076923173	3.5171102661597065	3.9886039886039892	2.7932960893854775	3.4354688950789303	3.1221303948576695	3.013698630136985	3.7137681159420177	3.0520646319569078	2.8495102404274331	2.659574468085113	2.0087336244541509	2.5261324041811806	2.7705627705627789	2.6770293609671869	2.9965753424657571	2.5488530161427381	2.2746419545071728	2.2708158116063748	2.4937655860349128	2.3198011599005808	2.224052718286651	2.2203947368421018	2.3519870235198859	2.348178137651824	2.5785656728444906	2.5744167337087731	2.3771790808240878	2.3734177215189778	2.3566378633150142	2.3529411764705799	2.5541795665634748	2.7820710973724738	2.5326170376055224	2.6053639846743248	2.4150943396226365	2.3308270676691611	2.3952095808383422	2.3151605675877374	1.3264554163596287	1.102130786186617	1.0964912280701844	1.0948905109489093	1.6000000000000014	2.2529069767441845	2.1691973969631295	2.0938628158844841	1.7895490336435227	2.4875621890547261	2.6185421089879535	2.8995756718529053	3.2348804500703432	4.9237170596394098	4.689655172413798	
Per cent growth, through the year




NSW employment to population	1996-97	1997-98	1998-99	1999-00	2000-01	2001-02	2002-03	2003-04	2004-05	2005-06	2006-07	2007-08	2008-09	2009-10	2010-11	2011-12	2012-13	2013-14	2014-15	2015-16	2016-17	2017-18	2018-19	2019-20	2020-21	2021-22	2022-23	2023-24	2024-25	2025-26	2026-27	2027-28	44.879891173522843	44.776644044538202	45.16085175669042	45.946063747945736	46.357098328845794	46.295539381120463	46.862090906736761	47.009510185749861	47.286311251679514	47.805264626598024	48.193614938389388	48.853439537001712	48.353451380188645	48.004490541416587	48.649015629035269	48.406619152861531	48.599066765052044	48.154075128008657	48.069174410749348	49.177499680966882	48.740162327260684	49.45840196988599	50.289205711302507	49.651052194157046	49.701530789868684	50.018880635155782	52.026989525815814	52.120677384080182	51.938496332944581	51.775435423960801	51.975897598261277	52.131519280662829	
Share of population


NSW WPI (through the year)	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	44742	44834	44926	45016	45107	45199	45291	45382	45473	2.0308692120227567	2.0933977455716457	2.0048115477145245	2.0766773162939289	2.1496815286624393	2.3659305993690927	2.4371069182389959	2.3474178403755985	2.3382696804364667	2.15716486902926	2.148887183422854	2.1406727828745975	1.7517136329017413	1.3574660633484337	1.3523666416228375	1.4970059880239583	1.7964071856287456	2.0833333333333259	2.3721275018532051	2.433628318584069	2.6470588235294024	3.1341107871720286	3.3309196234612592	3.4557235421166288	3.4383954154727947	3.8162544169611401	4.274702172389655	4.175365344467652	SEEK Advertised Salary Index (NSW, trend, through the year)	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	44742	44834	44926	45016	45107	45199	45291	45382	45473	1.9077359270230598	2.090887475335657	2.1792506600179302	2.2995170792008399	2.1538245317742502	2.1757638670256334	2.1873018012587901	2.0003444458773498	2.0367688755073599	1.7103388634420833	1.7262286190456102	1.9773769654054101	1.4251418436850232	0.17058868432994903	-0.7912703532778953	-0.87578356759170006	0.17201796907253933	2.3975518970071632	3.7078829400059838	3.84553464765709	3.9042127246325999	3.8151579849458002	4.0596746710971425	4.4741380603700831	4.5694783060898034	4.5574120415390702	4.4262951886102693	4.1093279196862396	3.8580011834459902	Xero Small Business Wage Index (NSW, through the year)	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	44742	44834	44926	45016	45107	45199	45291	45382	45473	3.0666666666666664	3.0666666666666664	3	3.0333333333333332	3.1666666666666665	3.1	3.1333333333333333	2.9333333333333336	3.1999999999999997	2.7999999999999994	2.6999999999999997	2.6	1.5666666666666664	1.8	2.0333333333333337	2.4333333333333331	3.2333333333333329	2.6999999999999997	2.5333333333333337	3.0333333333333332	3.5333333333333332	3.8666666666666667	3.5	2.8666666666666667	2.9333333333333336	2.6999999999999997	2.8000000000000003	3	Agreements lodged with FWC (national, annualised average)	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	44742	44834	44926	45016	45107	45199	45291	45382	45473	2.9765149780837756	3.3637445265699348	3.6427694689899641	3.3816809569691637	4.1896372842644576	4.0406277142857139	3.7352198571428574	3.8584851666666666	
Per cent growth
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Per cent growth, through the year




NSW mortgage payments as a share of owner-occupier household earnings	32598	32689	32781	32873	32963	33054	33146	33238	33328	33419	33511	33603	33694	33785	33877	33969	34059	34150	34242	34334	34424	34515	34607	34699	34789	34880	34972	35064	35155	35246	35338	35430	35520	35611	35703	35795	35885	35976	36068	36160	36250	36341	36433	36525	36616	36707	36799	36891	36981	37072	37164	37256	37346	37437	37529	37621	37711	37802	37894	37986	38077	38168	38260	38352	38442	38533	38625	38717	38807	38898	38990	39082	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	44742	44834	44926	45016	45107	45199	45291	45382	45473	45565	45657	45747	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	18.7801942	18.9168714875	18.380470837499999	17.33366285	17.311976574999999	17.162630024999999	17.798524937499998	18.996359724999998	20.097843512499999	20.513764437500001	20.665240900000001	20.925317825	21.797484349999998	23.6013412125	24.598815749999996	24.122494124999999	23.629781574999999	23.0486529125	22.750396537499999	22.517415624999998	21.474762387499997	21.160690199999998	21.059846987499999	21.703739987500001	22.390104375	22.50345385	22.388867512499999	22.437047562499998	23.380268874999999	24.2548573125	25.6721493125	26.244950175	24.274010799999999	19.628694612499999	16.759268074999998	16.4697992625	16.7701771875	18.0576945625	19.0247325375	20.589443062499999	21.033047037500001	21.508224049999999	21.426179912499997	21.1747815875	20.7966499875	19.434732037499998	18.920872212499997	18.376666462499998	17.812375862499998	17.213892512499999	17.108137487499999	17.105994275	16.909915124999998	17.123617487499999	17.485845124999997	17.920421874999999	17.567782237499998	18.014753012499998	18.034716912499999	18.546106875	19.700084749999998	20.0790909125	19.854859887499998	19.470060162499998	20.07667215	20.861200412500001	21.5170558875	22.061973500000001	21.461485987499998	21.324537525	21.086585199999998	20.814401987500002	20.481541087499998	19.917073187499998	19.147410224999998	18.523237649999999	17.553925475	17.692579287499999	17.469122349999999	16.608606324999997	16.406834037499998	16.555495225000001	17.153342537499999	18.267790937499999	19.697820425	21.516201249999998	22.297768212499999	22.8929985125	24.8927791375	26.386030137500001	27.293812525	29.2528158125	30.885450575	31.265593487499999	
Per cent



Buildings 	&	 Structures	35947	36312	36678	37043	37408	37773	38139	38504	38869	39234	39600	39965	40330	40695	41061	41426	41791	42156	42522	42887	43252	43617	43983	44348	44713	45078	45444	45809	5036	5120	4932	3986	3189	3635	4831	5727	6886	6987	8634	6769	9322	11811	13203	11419	10999	12959	13647	13774	17071	20584	19336	18484	20233	22838	24398.502312396668	28256.58883691693	Machinery 	&	 Equipment	35947	36312	36678	37043	37408	37773	38139	38504	38869	39234	39600	39965	40330	40695	41061	41426	41791	42156	42522	42887	43252	43617	43983	44348	44713	45078	45444	45809	12243	12488	13679	14222	12934	13596	12477	14537	15267	14318	15759	16400	17381	16355	15914	14906	14720	17106	17910	17844	17216	18842	17382	18067	19257	23749	25214.39489780584	29549.283898435366	
$ billions, annual sum, nominal 




Total	37956	38047	38139	38231	38322	38412	38504	38596	38687	38777	38869	38961	39052	39142	39234	39326	39417	39508	39600	39692	39783	39873	39965	40057	40148	40238	40330	40422	40513	40603	40695	40787	40878	40969	41061	41153	41244	41334	41426	41518	41609	41699	41791	41883	41974	42064	42156	42248	42339	42430	42522	42614	42705	42795	42887	42979	43070	43160	43252	43344	43435	43525	43617	43709	43800	43891	43983	44075	44166	44256	44348	44440	44531	44621	44713	44805	44896	44986	45078	45170	45261	2097818	1926911	2873050	2564623	2425477	2118163	1753456	1425398	1129866	843401	1195472	1104221	882183	948703	1286542	2434690	1985122	2825597	2347728	2254480	1826434	1333869	2327313	2441569	2162648	2844525	2775760	2666502	3021627	3015918	3596662	3772915	3991943	3845762	5701105	6190110	6110987	4872020	4087651	3989910	3280163	3883181	3288263	3040429	2171772	2474244	5028309	4783995	3566938	3589688	3963241	3938700	3891049	4095255	4295956	4689591	4326155	3994222	3687388	5634526	5382588	11438062	11035840	10167984	9712607	9389239	8470123	8333765	7712507	6983081	6807625	5782163	8311599	7269752	7135817	8630563	8012911	9163807	7477549	7445183	6782812	Electricity generation, transmission etc. and pipelines	37956	38047	38139	38231	38322	38412	38504	38596	38687	38777	38869	38961	39052	39142	39234	39326	39417	39508	39600	39692	39783	39873	39965	40057	40148	40238	40330	40422	40513	40603	40695	40787	40878	40969	41061	41153	41244	41334	41426	41518	41609	41699	41791	41883	41974	42064	42156	42248	42339	42430	42522	42614	42705	42795	42887	42979	43070	43160	43252	43344	43435	43525	43617	43709	43800	43891	43983	44075	44166	44256	44348	44440	44531	44621	44713	44805	44896	44986	45078	45170	45261	15939	14964	61115	69344	73524	58802	56487	87849	72205	61950	411161	429904	344201	339430	317164	629837	626576	829081	908204	847012	470411	287193	197663	193150	181567	269008	251783	351606	333821	443397	429027	476593	536470	465285	511418	431561	584790	515672	496376	756008	662868	791682	709486	487542	434407	441378	1118336	1112394	232590	257625	569277	588786	756152	872183	782248	1412850	1303666	923034	944954	1167951	1460006	1306853	1912587	1727906	1600330	1237734	967263	938903	711905	652334	1044265	1337360	1395424	1543301	1283997	2855803	3004244	3739409	3218513	3283720	3051882	

$ billions, nominal



Graduate	25-29 years	30-34 years	35-39 years	40-44 years	45-49 years	50-54 years	55-59 years	60-64 years	65+ years	90.023380860674791	89.1376578536632	88.988987743420594	89.546803038005393	89.621245940670306	87.605763638159402	81.421204647666301	64.198715153629209	23.754047468037502	Post-school	25-29 years	30-34 years	35-39 years	40-44 years	45-49 years	50-54 years	55-59 years	60-64 years	65+ years	84.566274318297701	84.210794719295194	84.334878067309901	84.717886084026901	85.124608095198397	83.453279810355795	78.265665320796103	62.709512036039904	18.326070870673298	Postgraduate	25-29 years	30-34 years	35-39 years	40-44 years	45-49 years	50-54 years	55-59 years	60-64 years	65+ years	89.749555663273597	90.034123522632299	90.914346377405693	92.1782571954069	92.489769345238102	91.600956019346199	86.703705343308698	70.331690814150207	29.341244262135003	School	25-29 years	30-34 years	35-39 years	40-44 years	45-49 years	50-54 years	55-59 years	60-64 years	65+ years	70.052700818477604	68.222962029872207	68.439312827591309	69.145197468193501	69.436735858930206	67.565492755013906	61.3433531037481	47.508226712759999	10.1360673293691	
Per cent
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