
• Prime net face rents have grown 4.2% in Q3 (up by 11.4% y/y) this has continued to be driven by strong uplift in 
premium and upper A grade assets. Incentives remain stable at 39% with owners concentrating on face growth.

• Secondary net face rents are up a more modest 0.8% in Q3 to be up 1.8% y/y as the pace of face rent uplift has 
slowed after a period of strong growth. Incentives are a further 50bps lower in the quarter, down to 40%.

• The supply pipeline remains unchanged this quarter with no new supply during 2024 and only 13,093sqm of 
refurbished space added in H1 2024. Construction delays continue to push project timings outwards. 

• Yields were stable in Q3 for both the prime and secondary market. More sales are reaching completion and 
bringing greater liquidity and confidence to the investment market. 
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