
• Prime net face rents have grown 4.9% since January 2024 (3% in Q2) led by sustained uplift in the premium 
and upper A grade assets. Incentives are stable with higher fitout costs contributing to these remaining sticky.

• Secondary rents are up 1.1% since the start of 2024 with the pace of face rent slowing slightly after strong 
growth in 2024. Incentives are 50bps lower in the quarter reflecting the depth of tenant demand.

• The supply pipeline was unchanged this quarter however construction delays have pushed completion of the 
two buildings under construction out by approx. 6 months.

• Yield softening continued in the quarter with sale volume remaining low, the completion of the 240 Queen St 
sale will provide much needed direction and certainty to the market.
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