


Australian office vacancy increased slightly from 12.9% to 13.3% over the six months to 

January 2023

Australian Vacancy: 1990 – 2023
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Australian CBD vacancy increased while the Non-CBD vacancy slightly decreased

Australian CBD v Non-CBD Vacancy: 1990 – 2023
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Supply additions were the main contributor to increased vacancy in the Australian CBD 

market

Net Australian CBD and Non-CBD Vacancy Attribution – Six Months to January 2023

Vacancy July 2022 Office Supply Withdrawals Net Tenant Demand Vacancy January 2023
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Australian CBD v Non-CBD Six Monthly Net Absorption: 1990-2023

Both the Australian CBD and Non-CBD markets recorded slightly positive demand
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CBD & Non-CBD Vacancy Rates – January 2023
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Only two CBD markets recorded vacancy below 10 percent
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Vacancy Change – Six Months to January 2023

7

Four out of the five largest vacancy increases were in NSW
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CBD Vacancy Change – Six Months to January 2023

Half the CBD markets recorded vacancy increases including Adelaide, which now has the 

highest vacancy rate
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Net CBD Demand – Six Months to January 2023

Brisbane and Darwin were the only capital cities to record demand higher than their 

historical average
9
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CBD Net Supply & Net Demand (% of stock) – Six Months to January 2023 

Demand significantly outstripped supply in Darwin and Brisbane CBD
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CBD Vacancy Rate – Prime vs Secondary – January 2023

Secondary stock recorded higher vacancy over prime stock in all capital cities with the 

exception of Brisbane CBD
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Australian CBD v Non-CBD Sublease Vacancy: January 1990 - January 2023

Sublease vacancy declined in both the Australian CBD and Australian Non-CBD market
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CBD Sublease Vacancy – Six Months to January 2023

Perth and Sydney recorded increases in sublease vacancy
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Australian CBD Six Monthly Gross Supply: January 1990 - January 2026
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Future Supply of CBD markets (2023-2025)

% of Current 

Stock
4.7% 4.5% 6.1% 7.2% 6.2% 3.5% 0% 0%

Pre-Commitment 19.6% 21.1% 6.0% 40.0% 44.3% 71.6% 0% 0%

Canberra has the highest projected supply for 2023
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Non-CBD Net Demand – Six Months to January 2023

Three out of the five Non-CBD markets with the lowest demand were in Victoria
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Australian Non-CBD Six Monthly Gross Supply: January 1990 - January 2026
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Capital Cities – Key Points
Office Market Report January 2023



Sydney CBD Six Monthly Net Demand By Grade – January 2023

Sydney CBD demand was concentrated in premium stock

19

sq
m

-40,000

-30,000

-20,000

-10,000

0

10,000

20,000

30,000

40,000

Total Market Premium A Grade B Grade C Grade D Grade



Net Sydney CBD Vacancy Attribution - Six Months to January 2023
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Melbourne CBD Six Monthly Net Demand – January 1990 - January 2023

Melbourne CBD demand was negative and well below the historical average
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Net Melbourne CBD Vacancy Attribution - Six Months to January 2023
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Brisbane CBD Six Monthly Net Demand By Grade – January 2023
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Brisbane CBD’s positive demand was concentrated in A and B grade stock
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Net Brisbane CBD Vacancy Attribution – Six Months to January 2023
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Canberra Vacancy: January 1990 – January 2023

Canberra vacancy continues its upward trajectory and is above its historical average
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Net Canberra Vacancy Attribution - Six Months to January 2023
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Perth CBD Six Monthly Net Demand - January 1990 - January 2023

Perth CBD recorded slightly positive demand
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Net Perth CBD Vacancy Attribution - Six Months to January 2023
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Adelaide CBD Six Monthly Net Supply - January 1990 - January 2023

Adelaide CBD recorded net supply well above the historical average
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Net Adelaide CBD Vacancy Attribution - Six Months to January 2023
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Hobart CBD Vacancy: January 1990 – January 2023

Hobart CBD vacancy has fallen to 2.5%, its lowest since 2008
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Net Hobart CBD Vacancy Attribution - Twelve Months to January 2023
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Darwin CBD Twelve Monthly Net Absorption - January 2011 - January 2023

Darwin CBD demand remained in positive territory
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Future Supply
Office Market Report January 2023



Sydney CBD Six Monthly Gross Supply: 1990-2026

35

Major Projects                          2023 Q1  – 255 George Street – 19,000 sqm

2023 Q4  – 252 Pitt Street – 48,000 sqm

2024 Q1  – 1 Elizabeth Street – 62,000 sqm

2024 Q2  – 39 Martin Place – 30,000 sqm
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Melbourne CBD Six Monthly Gross Supply: 1990-2026

Major Projects                              2023 Q2 – 555 Collins Street (Stage 1) – 48,500 sqm

2023 Q2 – 130 Little Collins Street – 9,600 sqm

2023 Q3 – 500 Bourke Street – 46,125 sqm

2024 Q2 – 693 Collins Street (Melbourne Quarter Tower) – 68,000sqm
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Brisbane CBD Six Monthly Gross Supply: 1990-2026

Major Projects 2024 Q4 – 205 North Quay – 43,700 sqm

2025 Q2 – 360 Queen Street – 39,000 sqm

37

0

20,000

40,000

60,000

80,000

100,000

120,000

140,000

Ja
n

-9
0

Ju
l-

9
0

Ja
n

-9
1

Ju
l-

9
1

Ja
n

-9
2

Ju
l-

9
2

Ja
n

-9
3

Ju
l-

9
3

Ja
n

-9
4

Ju
l-

9
4

Ja
n

-9
5

Ju
l-

9
5

Ja
n

-9
6

Ju
l-

9
6

Ja
n

-9
7

Ju
l-

9
7

Ja
n

-9
8

Ju
l-

9
8

Ja
n

-9
9

Ju
l-

9
9

Ja
n

-0
0

Ju
l-

0
0

Ja
n

-0
1

Ju
l-

0
1

Ja
n

-0
2

Ju
l-

0
2

Ja
n

-0
3

Ju
l-

0
3

Ja
n

-0
4

Ju
l-

0
4

Ja
n

-0
5

Ju
l-

0
5

Ja
n

-0
6

Ju
l-

0
6

Ja
n

-0
7

Ju
l-

0
7

Ja
n

-0
8

Ju
l-

0
8

Ja
n

-0
9

Ju
l-

0
9

Ja
n

-1
0

Ju
l-

1
0

Ja
n

-1
1

Ju
l-

1
1

Ja
n

-1
2

Ju
l-

1
2

Ja
n

-1
3

Ju
l-

1
3

Ja
n

-1
4

Ju
l-

1
4

Ja
n

-1
5

Ju
l-

1
5

Ja
n

-1
6

Ju
l-

1
6

Ja
n

-1
7

Ju
l-

1
7

Ja
n

-1
8

Ju
l-

1
8

Ja
n

-1
9

Ju
l-

1
9

Ja
n

-2
0

Ju
l-

2
0

Ja
n

-2
1

Ju
l-

2
1

Ja
n

-2
2

Ju
l-

2
2

Ja
n

-2
3

Ju
l-

2
3

Ja
n

-2
4

Ju
l-

2
4

Ja
n

-2
5

Ju
l-

2
5

Ja
n

-2
6

sq
m

Supply Additions Projection Historical Average



Canberra Six Monthly Gross Supply: 1990-2026

38

Major Projects 2023 Q3 – City Hall – 34,086 sqm

2023 Q3 – 18 Marcus Clarke Street – 27,400 sqm

2023 Q4 – 9-11 Molonglo Drive – 19,463 sqm
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Perth CBD Six Monthly Gross Supply: 1990-2026

Major Projects 2023 Q1 – Elizabeth Quay – 52,000 sqm 

2023 Q2 – 98 Mounts Bay Road – 16,000 sqm

2025 Q1 – 9 The Esplanade – 32,000 sqm
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Adelaide CBD Six Monthly Gross Supply: 1990-2026

Major Projects 2023 Q3 – 60 King William Street – 40,000 sqm 

2023 Q4 – Station Road (Festival Plaza) – 45,000 sqm
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Hobart CBD Annual Gross Supply: 1990-2026
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Darwin CBD Annual Gross Supply: 1990-2026
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Disclaimer:While the material contained in this publication is based on information which the Property Council of Australia (including its Directors, officers, employees and agents) understands to be reliable, its accuracy and completeness cannot be guaranteed. This publication is general and does not take into account the particular circumstances

or needs of any person who may read it. You should obtain independent advice from suitably qualified consultants and professionals before making any decisions in relation to the contents of this publication. The Property Council of Australia is not liable and accepts no responsibility for any claim, loss or damage of whatever nature suffered by any

person or corporation who relies or seeks to rely on any information, advice or opinion contained in this publication, or otherwise given by the Property Council of Australia. Copyright: This publication is copyright. The Property Council of Australia is the copyright owner. Except as permitted under the Copyright Act 1968 (Cth), no part of this
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