
• Prime net face rents over Q4 were broadly flat across the CBD except in the Core and Southern precincts with 
0.6% and 1.1% growth. Incentives held at 36.4%, resulting in a slight uptick of net effective rents of 0.3%. 

• Tenant demand has been driven by professional and financial services contributing 56% of leasing activity. 
Activity has been weighted towards the Core precinct, accounting for 58% of lease deal volumes in 2024. 

• Multiple transactions at the end of the year pushed sales volumes to over $4 billion for 2024, the highest level 
since 2019, a positive sign that investor confidence is returning. 

• Yields were unchanged in Q4 for the third consecutive quarter to average 6%, signaling that yields have likely 
peaked. As the year goes on, the market is expected to return to growth, aided by the prospect of improving 
economic growth and a gradual decline in interest rates.  
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