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North Shore Office Market Indicators - July 2025
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&R RE 521,153 26.1 -11,582 -28,624 742 375-425 7.75-8.75
&R Bit 912,690 217 -3,513 -28,524
EHds E3:4 137,256 229 4,480 0 669 375-425 7.75-8.50
EHhds RE 217,548 339 -3,392 -2,614 573 375-425 8.00-9.00
E{2thds Bit 354,804 297 1,088 -2,614
Chatswood E3:4 129,730 31.0 -9,277 0 647 375-425 750-825
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North Sydney

POSITIVE DEMAND IN THE PRIME MARKET
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LIMITED NEW DEVELOPMENT
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FACE RENTS AND INCENTIVES RISE
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Sydney premium grade office vacancy
By market, as at July 2025
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North Sydney office demand by grade
Total absorption since 2021 ('000sqm)
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North Sydney vacancy and net absorption
'000sqm (LHS), %(RHS)

= Net absorption 6 months to Vacancy (RHS)
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Macquarie Park

SUBDUED DEMAND IN THE SECONDARY MARKET
DRIVES VACANCY HIGHER
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MORE PRIME SPACE COMING TO THE MARKET
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FLAT FACE RENTS AND RISING INCENTIVES IN H12025
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Macquarie Park net effective rents
Average rent by grade, $/sqm
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Macquarie Park net absorption
By grade, 6 months net absorption, '000 sqm
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Macquarie Park vacancy and net absorption
'000sqm (LHS), %(RHS)
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St Leonards

ONLY NORTH SHORE MARKET WITH POSITIVE
OVERALL NET ABSORPTION IN H12025
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NEW DEVELOPMENT UNDERWAY AS METRO STATION
IMPROVES AMENITY AND CONNECTIVITY
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MODEST RENTAL GROWTH AS INCENTIVES REMAIN
ELEVATED
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St Leonards net effective rents
Average rent by grade, $/sqm
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North Shore office net absorption
By market, '000sqm, 6 months net absorption to July 2025
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St Leoanrds vacancy and net absorption
'000sqm (LHS), %(RHS)

= Net absorption 6 months to

Vacancy (RHS)
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Chatswood

OVERALL VACANCY LOWEST AMONGST NORTH
SHORE MARKETS
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North Shore office rental growth
Annual rental growth, %
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Chatswood net effective rents
Average rent by grade, $/sqm
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North Shore office vacancy
Overall vacancy, %

35%

30%

25%

20% —

15% ——

10%

5%

0%

Chatswood North Sydney Macquarie Park

St Leonards

Source: Knight Frank Research, PCA

Chatswood vacancy and net absorption
'000sqm (LHS), %(RHS)

= Net absorption 6 months to Vacancy (RHS)
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North Shore investment

A PICK UP IN INVESTMENT ACTIVITY ON THE HORIZON

North Shore office sales $10m+
RREER5EH R By preci 201410 2025 YTD
2023 IR | S% M LT BUR 5 & 8 5 B L CBD R AR VGG, 20
MR RBNENE |, LETIHEMEIL. 2024 FNEETHREEER m Chatswood Macquarie Park StLeonards ~ mNorth Sydney

5 : BRItXAVRENHA0S W X E-based VIR H BEE 22 A BH1.41
ZETARHEN , RERZOTIFWERNT 4%, FEEY , KEEH 1165 e
80007 R ITHILLR TBAFRMAREE | R T8 2% IR, TAR
ZHR , BREETAFEDTY LREERRAES | MRE20255F
THFEE-FEER R HI LK, 2000

1,500

2,500

1,000

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
YTD

HIGHER YIELD ENVIRONMENT CAN PROVIDE AN Source: Knight Frank Research
ATTRACTIVE PROPOSITION FOR INVESTORS
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Recent significant tenant commitments
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We like questions, if you’ve got one about our
research, or would like some property advice,
we would love to hear from you.

Research & Consulting

Marco Mascitelli

+612 9036 6656
Marco.Mascitelli@au.knightfrank.com

Office Leasing

Euan Matheson

+612 9028 1109
Euan.Matheson@au.knightfrank.com

Capital Markets

Rob Sewell

+612 9036 6847
Rob.Sewell@au.knightfrank.com

Capital Markets

Research & Consulting Office Leasing Dominic O

Ben Burston Andrea Roberts ) g;n zlnglgsg 2747

+612 9036 6756 +6129036 6703 g inic.Ona@auknightirank.

Ben.Burston@au knightfrank.com Andrea.Roberts@au.knightfrank.com ominic.ong@auknightirank.com

Research & Consulting Valuations & Advisory capitalaets

Naki Dai Michael Rogers Mark Litwin

+612 9036 6673 +61297611828 +61297611810

Naki.Dai@au knightfrank.com Michael.Rogers@au.knightfrank.com Mark Litwin@au.knightfrank.com
Recent Research

Sydney Industrial s 2 CBOOffice  f3or Australian Retail 3% Australia e
State of the Market % 5 State of the Market IS} Review PBSA Update
—— ) e 0] —T e -
o ® © ! E o)
© = n = 3 ©
= N R s s % o}
@ 3 o ' \ 3 < | S
o =2 s oS haail] hlnll" = = =]
@ kS ez = ®© o T ™ =
@ a el O ——— a [} C‘ %)
2 05 = 2 (. @ = @ | ©
E o2 = ‘ o2 5 sl
> == o = 8 By
D = S c —— == 5] o -
5% 52 = 3 e B g
@ 9 ‘

> (0] (0]
B> 3L g B E 2 2

Pty Ltd for any loss or damage resultant from any use of, reliance on or reference to the contents of this document. As a general report, this material does not necessarily represent the
view of Knight Frank Australia Pty Ltd in relation to particular properties or projects. Reproduction of this report in whole or in part is not allowed without prior written approval of Knight
Frank Australia Pty Ltd to the form and content within which it appears.

o
Important Notice @ Knight Frank Australia Pty Ltd 2025 - This report is published for general information only and not to be relied upon in any way. Although high standards have been
used in the preparation of the information, analysis, views and projections presented in this report, no responsibility or liability whatsoever can be accepted by Knight Frank Australia



