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Sublease volumes now settled at 
lowest levels in five years

FIGURE 1

Sublease Availability by Market

National sublease volumes declined to 153,991 sqm over H2 2025 and now sit at 
the lowest level in five years. This year-end figure marked a decline of 11.3% 
compared June 2025, and a decline of 14.6% year-over-year. Sublease volumes 
have continued to trend downwards as listings have either been absorbed by an 
increasingly active leasing market or withdrawn. 

Sydney experienced the largest decrease in sublease volumes over the second 
half. Volumes in Sydney declined by over 23,000 sqm (or 35.6%), over the 
trailing six-month period, ending the year at 42,434 sqm. Perth also saw 
sublease volumes decline by 5,851 sqm (or 22.5%) over H2 2025. This was a 
positive result for the Perth market as sublease levels had surged suddenly 
earlier in the year.

Sublease volumes in the other three markets tracked by CBRE increased over 
the second half. Melbourne continues to see the highest levels of sublease 
space nationally with 81,114 sqm of availability as of year-end. Melbourne saw 
volumes increase by 8.6% over the second half.

Brisbane and Adelaide also saw sublease levels increase over H2 2025, 
although volumes in these markets remain very small. Brisbane ended the year 
with 6,058 sqm of sublease space on the market, while Adelaide ended the year 
with 4,185 sqm of sublease availability.

Source: CBRE Research
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FIGURE 2

Sublease as % of Total Stock

0

50,000

100,000

150,000

200,000

250,000

300,000

350,000

400,000

450,000

Ju
n

-2
0

Se
p

-2
0

D
ec

-2
0

M
ar

-2
1

Ju
n

-2
1

Se
p

-2
1

D
ec

-2
1

M
ar

-2
2

Ju
n

-2
2

Se
p

-2
2

D
ec

-2
2

M
ar

-2
3

Ju
n

-2
3

Se
p

-2
3

D
ec

-2
3

M
ar

-2
4

Ju
n

-2
4

Se
p

-2
4

D
ec

-2
4

M
ar

-2
5

Ju
n

-2
5

Se
p

-2
5

D
ec

-2
5

N
LA

 (
sq

m
)

Sydney CBD Melbourne CBD Brisbane CBD Perth CBD Adelaide CBD



Text column 1 = 5.26” Chart/Graph column = 6.17”
Text column 2 = 5.26”

3 CBRE RESEARCH © 2025 CBRE, INC.

Evolving Workforce Australian Office Sublease Barometer – December 2025

Copy and paste these 
closing quotes from 
the master layout if 
you need them. Align 
them with the top of 
the last line of quote 
text.

Update header text 
on master slide

FIGURE 3

National Sublease Availability by Sector

Three largest sublease sectors remain unchanged

The Professional Services, Finance & Insurance, and Tech, Media, & 
Telecommunications sectors remained the largest contributors to sublease 
availabilities as of year-end. These sectors continue to account for c.60.0% of 
the national total. Professional Services firms are now the most active office 
sublessors nationally accounting for c.40,000 sqm of sublease space of as 
December 2025. The Tech, Media, and Telecommunications group has seen 
the largest fall in sublease activity over the last year.

Following these groups, the sublease market is relatively balanced between a 
variety of industries. Volumes in these other industries remain healthy.

Average listing size has stabilized

The average size of sublease listings has now stabilized at between 1,200 sqm 
and 1,400 sqm. The addition of large listings to the sublease ledger has slowed 
and this has allowed the average sublease listing size to decline and settle 
closer to historical levels. 

The average size of sublease listings nationally as of December 2025 was 1,328 
sqm.

Source: CBRE Research

FIGURE 4

Average Sublease Size
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Figure 5
Sublease as % of Total Stock by Market

Source: CBRE Research

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

D
ec

-2
0

Ju
n

-2
1

D
ec

-2
1

Ju
n

-2
2

D
ec

-2
2

Ju
n

-2
3

D
ec

-2
3

Ju
n

-2
4

D
ec

-2
4

Ju
n

-2
5

D
ec

-2
5

M
ar

-2
1

Se
p

-2
1

M
ar

-2
2

Se
p

-2
2

M
ar

-2
3

Se
p

-2
3

M
ar

-2
4

Se
p

-2
4

M
ar

-2
5

Se
p

-2
5

D
ec

-2
0

Ju
n

-2
1

D
ec

-2
1

Ju
n

-2
2

D
ec

-2
2

Ju
n

-2
3

D
ec

-2
3

Ju
n

-2
4

D
ec

-2
4

Ju
n

-2
5

D
ec

-2
5

M
ar

-2
1

Se
p

-2
1

M
ar

-2
2

Se
p

-2
2

M
ar

-2
3

Se
p

-2
3

M
ar

-2
4

Se
p

-2
4

Ja
n

-2
5

Se
p

-2
5

D
ec

-2
0

Ju
n

-2
1

D
ec

-2
1

Ju
n

-2
2

D
ec

-2
2

Ju
n

-2
3

D
ec

-2
3

Ju
n

-2
4

D
ec

-2
4

Ju
n

-2
5

D
ec

-2
5

Adelaide CBD Brisbane CBD Melbourne CBD Perth CBD Sydney CBD



© Copyright 2024. All rights reserved. This report has been prepared in good faith, based on CBRE’s current anecdotal and evidence based views of the commercial real estate market. Although CBRE believes its views reflect market conditions on the date of this presentation, they are subject to 
significant uncertainties and contingencies, many of which are beyond CBRE’s control. In addition, many of CBRE’s views are opinion and/or projections based on CBRE’s subjective analyses of current market circumstances. Other firms may have different opinions, projections and analyses, and 
actual market conditions in the future may cause CBRE’s current views to later be incorrect. CBRE has no obligation to update its views herein if its opinions, projections, analyses or market circumstances later change.

Nothing in this report should be construed as an indicator of the future performance of CBRE’s securities or of the performance of any other company’s securities. You should not purchase or sell securities—of CBRE or any other company—based on the views herein. CBRE disclaims all liability for 
securities purchased or sold based on information herein, and by viewing this report, you waive all claims against CBRE as well as against CBRE’s affiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the 
information herein.
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