
• Prime gross face rent grew by a modest 0.6% in Q1-25, reflecting a slow down from the 3.1% q/q growth in Q4, 
but still has strong 11.8% annual growth. Corporate tenant focus appears to remain on renewals rather than 
relocation. Average prime incentives have reduced slightly to 38.5%.

• Secondary gross face rents were up 2.0% in Q1 to be 4.2% higher y/y, small fitted suites have higher growth.  

• The first new supply since 2022 will come on-line from Q2-25 with 205 North Quay to be occupied in tranches 
during 2025. 360 Queen St will complete in late 2025 and is now 74% pre -committed. 

• Yields were stable in Q1 for both prime and secondary assets. Investor interest is growing with a broadening 
range of buyers actively analyzing the market, with the expectation of more successful campaigns this year.
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