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WARRANTY

This report has been based upon the most up to date readily 
available information at this point in time, as documented in this 
report.  Urban Economics has applied due professional care and 
diligence in accordance with generally accepted standards of 
professional practice in undertaking the analysis contained in this 
report from these information sources.  Urban Economics shall not 
be liable for damages arising from any errors or omissions which 
may be contained within these information sources.

As this report involves future market projections which can be 
affected by a number of unforeseen variables, they represent our 
best possible estimates at this point in time and no warranty is 
given that this particular set of projections will in fact eventuate.
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Executive Summary

As the Brisbane economy continues to shake off the lagging 
effects of COVID-19, there is a real sense of a new era 
lifestyle expectation FOMO – the experiences, the working 
environments, the luxury goods! The 2022 analysis has 
highlighted a sense of urgency around experiences that is 
having a bounceback effect across tourism, education and 
residential sectors in particular, with retail and office still 
lagging but showing increasing signs of life.   

Each of the five inner City areas has their own unique 
identifier and heart; hearts that are increasingly beating 
more rapidly and regularly! 

The release of the 2021 Census provides a 
critical update of who lives and works in the 
inner and near city areas, with a growth of some 
36,000 in the number of workers in the inner and 
near city Brisbane area, and more than 16,500 
additional residents who call the inner Brisbane 
area home.    

Brisbane City Centre
2022

Inner City Remainder
2022

Office Market 6.5/10 6/10

Residential Market 6/10 7/10

Tourism Industry 7/10 6.5/10

Retail Market 4/10 6/10

Education Industry 5/10 8.5/10

Overall Rating 6/10 7/10

1 2 3 4 5 6 7 8 9 10

An empirical rating has been applied to each of the key areas based on 
employment and daytime populations, occupancy rates, business growth and 
level of activity and total employment levels, as summarised below on a scale 
of 1 to 10, with 1 being the lowest or underperforming and 10 the highest.
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Executive Summary

2018

Brisbane City Centre 
overall ratings
2018 – 2022

2019

2020
2021

2022

6.2
5.7

6.8

4.8 5

Each of the five inner City 
areas has their own unique 
identifier and heart; hearts that 
are increasingly beating more 
rapidly and regularly! 

“

”
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1 
Introduction
This Inner-City Vitality Report for the Committee for Brisbane presents the 2022 
snapshot of the health and vitality of the Brisbane Inner City across a range of 
property sectors and target markets. 2022 was the year that Brisbane learned to 
live with the COVID-19 virus, weathering several waves of infection earlier in the 
year to largely return to normal by springtime.

The Vitality Report is a unique longitudinal analysis 
that recognises the inner city as more than simply a 
place of business and work but also as a place to live, 
shop and visit. The five suburbs the report covers have 
been selected due to their proximity to the CBD and 
varied range of amenities.

This fifth report offers a complete 
timeseries from 2020 to 2022 for all five 
suburbs comprising the Inner-City ring 
and includes a future analysis horizon 
for the Inner City Core.  

“

”
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2
Brisbane City Core
The Brisbane CBD is still the beating heart of the city, representing the largest 
concentration of employment and economic activity in South East Queensland. 
While the impacts of COVID-19 and the ability of many to work from home have 
inevitably reduced the overall level of foot traffic, new construction projects such 
as Queen’s Wharf and the proposed Brisbane Live precinct are set to re-emphasise 
the city as a hub for entertainment and leisure.

Jul ‘18 Jul ‘19 Jul ‘20 Jul ‘21 Jul ‘22

Number of workers 116,132 (2011) 122,486 (2016) 122,486 (2016) 122,486 (2016) 146,393 (2021)

Registered businesses 11,540 11,774 12,093 12,093 (2020) 9,474 (2021)

Floor space (sqm) 2,243,323sqm 2,211,600sqm 2,223,385sqm 2,273,027sqm 2,337,797sqm

Vacancy (%) 14.6% 11.9% 12.9% 13.6% 14.0%

(A-Grade) $550/sqm $550/sqm $580/sqm $594/sqm $575/sqm

Incentive 37% 38% 38% 39% (f) 37.5%

New supply

Brisbane Quarter (under 
construction) + number 

mooted & awaiting 
precommitments

162,800sqm 127,244sqm
102,449sqm 

(44,000 2nd half 2021 
& 58,449 in 2022)

107,185sqm

Average daily rail 
passengers – Central and 
Roma St stations (June)

31,502 33,796 12,184 23,180 22,952

Rating 5/10  
Improving

6/10  
Signs of life

5/10  
Waiting game

6/10  
Fits and starts

6.5  
Signs of life

Sources: PCA Office Market Report, various agents, ABS

2.1  The Commercial Office Market

•	 The Brisbane CBD is still the 
largest single employing area 
within the Brisbane Metropolitan 
area, employing 146,393 workers in 
2021. This is an increase of 41,907 
workers since the 2016 Census –  
a growth rate of 20%.

•	 As expected, the proportion of 
those working from home increased 
dramatically from 2016 to 2021, 
increasing from 4% to 21% in 
the Brisbane LGA. Such a high 
proportion is partially reflective of 
the Census date, which was two 
days after South East Queensland 
emerged from a 9-day lockdown, 
but is indicative of a larger trend 
of workers choosing to work from 
home if they can.

•	 Significantly, 41% of those working 
in the Brisbane CBD at the time 
of the Census, were working from 
home.  

41%
+41,907 WFH DURING 

THE CENSUS

INCREASE IN WORKERS 
SINCE THE 2016 CENSUS
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2
Brisbane City Core

Figure 2.1: Brisbane CBD Office Occupancy Rates
Source: Property Council of Australia

•	 CBDs are traditionally recognised as the heart and 
principal administrative and commercial office market. 
With 2.3 million square metres of floorspace, the 
commercial office market in the Brisbane CBD continues 
to dominate the employment profile of the CBD, but the 
composition and nature of the office market is changing.  

•	 The Property Council of Australia’s July 2022 Office 
Market Report demonstrated a modest increase in 
vacancy rates within the Brisbane CBD office market, 
from 13.6% in Jul 2021 to 14% in July 2022.

•	 Net Absorption in the Brisbane CBD in the first half 
of 2022 was 44,690sqm, larger than the total net 
absorption in all other CBD markets combined. This 
has largely been driven by Suncorp’s move into the 
60,000sqm 80 Ann St development.

•	 Occupancy rates in the Brisbane CBD have been heavily 
dependent on COVID-19 restrictions and outbreaks, 
with occupancy rates plummeting in January after the 
Omicron wave and again in July after infection numbers 
began to increase again. Despite this, the CBD appears 
to be recovering, registering occupancy rates of 70% 
in September. Occupancy rates have also consistently 
been higher in Brisbane when compared to Sydney and 
Melbourne – where occupancy has been consistently 
10-15% lower.

•	 The commercial office market in the CBD is currently 
favourable towards smaller office tenants that can 
move nimbly to take advantage of fitted out premises 
with strong incentives on offer.  

•	 Tenant CS’s Australian CBD Office Leasing Markets 
Snapshot reported average incentives in the Brisbane CBD 
of 37.5% and 41.5% respectively for Premium and A-Grade 
office stock, around similar levels to that seen in 2021.

•	 According to the Small Area Labour Market data, 
the rate of unemployment for those living within the 
Brisbane CBD was 4.7% in March 2022, down 1.7 
percentage points on the previous year.

•	 Queensland’s unemployment rate declined to 4.9% in the 
March Quarter of 2022, down 2.4 percentage points on 
the year previous and the lowest in more than a decade.

•	 The office-based service sector is clearly the dominant 
employer in the CBD area, with Professional, Real 
Estate and Financial services making up 58% of all 
businesses registered in the city core.
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FIGURE 2.2: CBD Number of 
Businesses by Industry 2017-2021
Source: ABS, *note: in 2021 the ABS 
stopped counting Superannuation funds 
as businesses, which contributed to 
the fall in the number of Financial and 
Insurance businesses from 2020 to 2021
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•	 In June 2022 Translink recorded 1,093,155 total origin-
destination trips to Central Station, around two-thirds 
the comparative number of trips in pre-covid 2019. Daily 
ridership is currently 18,219 passengers, down from 
27,159 in 2019 and remaining relatively consistent with 
June 2021 counts. However, ridership has recovered 
from the nadir of April 2020 – where there were just 
211,506 trips in total. General trends over the last year 
suggest that the large scale shift to working from home 
has reduced patronage at Central to between 50 and 70% 
of pre covid levels.
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FIGURE 2.3: Central Station Average Daily Passenger Counts 
Source: Queensland Government Open Data Portal

•	 Roma Street Station is a significant junction station for 
six train lines running north-south along the TransLink 
rail network. 398,232 origin-destination trips were made 
to/from Roma Street Station in June 2019, down to 
70,225 trips in April 2020 representing a -83% reduction 
in train patronage. Ridership at the station has recovered 
in the two years since, with 283,976 trips through the 
station in June 2022, an average of 4,733 passengers 
each day.
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FIGURE 2.4: Roma Street Station Average Daily Passenger Counts 
Source: Queensland Government Open Data Portal



Brisbane Metro Update

•	 The Brisbane Metro project has 
begun extensive testing in 2022 
and will fully open in 2024. This 
has already brought about a 
comprehensive review of BCC’s 
bus network, with services set 
to be closely integrated with the 
new metro, which will run from 
the Royal Brisbane and Women’s 
Hospital in the south to Eight Mile 
Plains in the south, whilst also 
connecting major destinations 
such as Roma St station and the 
University of Queensland.

FIGURE 2.5: Brisbane City Commercial Office Developments
Source: Brisbane Development Map, various agents, Brisbane City Council

Despite the advent of Working from Home,  
construction continues apace

•	 Even after mass vaccination rollouts and the relative return to 
normality, working from home has firmly entrenched itself in the 
modern workplace. It seems likely that occupancy in CBD offices will 
never fully return to pre-covid levels. Given unemployment rates are 
at their lowest level in 50 years, workers have significant bargaining 
power and can seek out jobs that do not require them to be in the 
office 5 days a week.

•	 Employers have been forced to respond to this by making their 
offices a place that employees actively enjoy working in. The 
office is expected to be the hub for connectivity, resource sharing, 
networking, sharing of ideas and professional development. This has 
reinforced a “flight to quality” as new premium and A grade spaces 
come onto the market.

The Property Council is not projecting any new office space to come 
online in the second half of 2022, but there is a significant amount 
of supply in the future pipeline, with 149,538sqm of space currently 
under construction. In addition to this, council has approved a total 
of 285,536sqm and is currently in the process of assessing proposals 
that would deliver an additional 43,096sqm of office space.

The office is expected to be the hub 
for connectivity, resource sharing, 
networking, sharing of ideas and 
professional development. 

“
”
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2.2  The Residential Market

Factors influencing demand 

While the Estimated Resident Population declined 
between 2020 and 2021 to 13,779 people, Urban 
Economics estimates that population has recovered 
slightly – as shown by a significant increase in the 
median rent from $500 to $560 and a residential vacancy 
rate of just 2.3%.

Despite this decline, the CBD population still grew by 
47.3% in the decade to 2021, the 13th highest rate of 
growth in all SA2s in the Brisbane council area.

In the first half of 2022, the number of international 
students in the Inner Brisbane SA4 was 24,089, down 
19% on 2021 numbers and down 40% on the numbers 
recorded in 2020 before the spread of COVID-19.
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FIGURE 2.6: CBD Population Trend
Source: ABS

Despite the reduction in the number of international 
students living in Inner Brisbane, there is still a strong 
demand for apartments in the CBD, with a gradual 
increase in the number of sales over the last two financial 
years. In spite of COVID restrictions and lower numbers of 
residents, the median unit price has remained remarkably 
stable over the last 7 years, hovering between the range 
of $500,000 to $520,000.
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FIGURE 2.7: CBD Unit Sales Activity
Source: Pricefinder

Jun ‘18 Jun ‘19 Jun ‘20 Jun ‘21 Jun ‘22

Residents 12,371 13 122 14,064 13,779 13,800

Total # units 5,210 5,906 6,006 6,006 6,006

# Under construction - +2,246 +2,428 +2,260 +2,264

Median unit price $505,000 $520,000 $500,000 $513,000 $515,000

Median rental $530 $545 $500 $500 $560

Vacancy 5.50% 3.60% 14% 6.1% 2.3%

Rating
6/10  

Surprising  
stability

6/10  
Absorbing

3/10  
Shocked to  

the core

5/10  
Surprising  

rebound

6/10 
Variation  

on a theme

Sources: RTA, Pricefinder, ABS, SQM Research, REIQ, various agents

Factors influencing supply

•	 Construction costs in Queensland have risen sharply in 
the past year, more than in any other state or territory. 
In Brisbane specifically, costs are predicted to rise by 
10.5% over the entirety of 2022, with the inability of sub-
contractors to secure appropriate skilled labour leading 
to volatilities in pricing. This is on top of substantial 
increases in material costs, further exacerbated by 
conflict in Ukraine and continuing lockdowns in China.

•	 Extensive flooding in Queensland and Northern New 
South Wales will further increase the demand for both 
materials and labour, as extensive repairs are required 
to restore existing housing stock.

•	 The uncertainty and high costs associated with the 
construction sector has seen the collapse of several 
high-profile builders such as Condev and Pivotal Homes 
this year, with even the nation’s largest home builder 
Metricon requiring additional capital injections after 
speculation about its future.
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FIGURE 2.8: CBD Median Rents
Source: RTA

•	 The number of new rental bonds recorded by the 
RTA for the June Quarter had been increasing since 
2016 before moderating in 2019, followed by a 22% 
increase in 2020. This reflects in part the departure of 
overseas migrants from the CBD and limited return of 
international students during the pandemic as well as a 
general tightening of supply. 
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FIGURE 2.9: CBD New Bonds
Source: RTA

2021 Census Insights

•	 23% of households in Brisbane City are lone person 
households, more than double the rate seen across the 
Brisbane LGA overall (11%). A further 17% are group 
households.

•	 58% of all residents were born outside of Australia, 
with the top 3 overseas countries of birth being China, 
England and India. This is a reflection of the popularity 
of the CBD with international students due to its location 
close to QUT and excellent public transport links with 
most of the city.

•	 Unsurprisingly, the CBD has the 7th lowest persons 
per household number in the Brisbane City area at 
1.84, reflecting a dwelling stock made up entirely of 
flats and apartments and a high number of lone person 
households.

•	 Average household incomes in the CBD ($113,830) were 
lower than the citywide average ($123,080), reflective of 
smaller household sizes.  

Rental Market

•	 Median rents in the CBD have risen sharply in the first 
half of 2022, up 12% to $560 in June 2022, putting them 
well above pre-COVID levels. Vacancy rates are at 
historic lows, with the most recent measurement of 2.3% 
in June 2022 the lowest since November 2012

•	 Despite the decline in the CBD population, a lack of 
supply and increasing interest rates have caused rents 
to jump as landlords and investors seek to pay off their 
increasing mortgage repayments

The Future of Residential in the CBD

Proposed and under construction residential projects 
across the CBD will continue to contribute to the diversity 
of residential lifestyles, including an expanding array of 
premium residential products such as those in Queen’s 
Wharf expected to push median sales price ceilings. 

Assessment of current development applications and 
status indicate that there are approximately 1,280 
approved residential units and 2,264 residential units 
currently under construction which is geographically 
represented in FIGURE 2.10.

Future proposed developments include a Queensland 
Government Build-to-Rent project at 50 Quay St, which 
will provide apartments specifically for rent with a high 
proportion offered at below market rates.

FIGURE 2.10: Brisbane City Residential Developments
Source: Brisbane Development Map, various agents



2.3  The Tourist Sector

The tourism market in the Brisbane CBD has begun to 
recover with the removal of border restrictions and 
relaxation of distancing requirements. Two major hotels 
opened in the CBD in 2022 – the Indigo Hotel at North 
Quay and Voco Brisbane City – adding 406 rooms to the 
local supply.

Overall occupancy rates are still around 10% lower than 
was experienced in the years prior to COVID-19, but reached 
over 70% for the first time in more than two years during 
May 2022. Positive signs are also seen with the maintenance 
of strong occupancy rates despite further outbreaks of the 
Omicron COVID-19 variant in the winter of 2022. 0
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FIGURE 2.11: Brisbane CBD Hotel Occupancy Rates
Source: STR Global

Jul ‘18 Jul ‘19 Jul ‘20 Jul ‘21 Jul ‘22

Total # rooms 7,391 7,585 7,585 7,585 7,991

# under construction 299 1,100 1,100 1,800 2,000

REVPAR $136 $134 $54 $75 $173

Occupancy 79.3% 82.5% 39.7% 42.5% 68.2%

Rating 6/10  
Consolidating

7/10  
Business end  
of the market

5/10  
Getting back  

to basics

4/10  
Lacking confidence  
but looking forward

7/10 
V-shaped  

hype

Source: STR, TRA, TEQld, Urban Economics

Opportunities for Tourism in the CBD

Major new infrastructure and accommodation facilities 
within the CBD and for the City as a whole will continue 
to change the face of the CBD’s tourism sector as well as 
CBD focused projects with a short term accommodation 
drift towards the possible future Brisbane Live precinct 
in the North Quay precinct, including: 

•	 The proposed 65,000sqm Brisbane Live arena 
comprising a new 17,000 seat entertainment arena 
complex for the Brisbane 2032 Olympics and 
Paralympics with the precinct also proposing a number 
of buildings for ~4,000 apartments and ~500 hotel 
rooms, 12,000-hectare Jacaranda Grove Public Parkland 
(23,000 hectares including existing Roma Street 
Parklands), three cultural buildings and a footbridge 
over Roma Street to connect to Kurilpa Bridge;

•	 Four more hotels are under construction as part of the 
Queen’s Wharf redevelopment, which will deliver some 
1,100 additional rooms including The Star branded 
hotel, six-star Ritz-Carlton and five-star Rosewood and 
Dorsett Hotels;

INNER CITY VITALITY REPORT 2022   |   BRISBANE CITY CORE
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•	 The Kangaroo Point Green Bridge, currently under 
construction will be a unique experience for both 
tourists and local residents, offering riverside dining 
opportunities and stunning views of the city from the 
river. As a green bridge, the project will also offer a 
more convenient way for Kangaroo Point residents to 
access the city via active transport methods such as 
walking and cycling;

•	 In Petrie Terrace, The Lord Alfred Hotel has been 
approved for a 6-floor development that adds 90 rooms 
and a rooftop bar while the 68-room Gambaro Hotel in 
Petrie Terrace has been purchased by the Australian 
Rugby League Commission, with the intention of turning 
it into a Rugby League themed hotel;

•	 The Great Southern Hotel at 103 George Street has 
approval for its expansion of 5 storeys and 77 hotel 
rooms; and

•	 The owners of Queen’s Plaza have received approval for 
the addition of a 5-star hotel.

+1,100
ADDITIONAL HOTEL ROOMS 
AS PART OF THE QUEEN’S 
WHARF REDEVELOPMENT

PEAK OCCUPANCY 
RATE DURING  

MAY 2022

70%

BRISBANE CITY CORE   |   INNER CITY VITALITY REPORT 2022 
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2.3  The Retail Market
2018 2019 2020 2021 2022

Floor space – major centres (sqm) 178,000sqm 181,000sqm 181,000sqm 181,000sqm 181,000sqm

Vacancy (%) - <1% 1.1% 3% 7.5%

Net Face Rents – super prime ($/sqm) $3,950/sqm $3,800/sqm $3,400/sqm $3,400/sqm $3,360/sqm

Under construction
Brisbane 
Quarter 

4,209sqm

Mirvac  
1,098sqm

Queen’s Wharf 
40,000sqm

Queen’s Wharf 
40,000sqm

Queen’s Wharf 
40,000sqm

Queen’s Wharf 
40,000sqm

Rating
6/10  

Absorbing Tale 
of Two Markets

7/10  
Strengthening  

Vitality

6/10  
Tale of  

Two Markets

5/10  
Traffic is  
Traction

4/10  
Activity levels  

but lagging

Source: ABS, CBRE, various agents, centre owners, Urban Economics inspections

•	 There are 12 major shopping centres and arcades within 
the CBD, the largest of which is Vicinity’s Myer Centre. 
Together, these centres offer 175,000sqm of retail space 
(with the current redevelopment of Eagle St Pier),  
with a September 2021 vacancy rate of 7.5% up some  
2 percentage points and more than 4,000sqm. Critically, 
vacancies in 2021 are more common in upper levels of 
internal shopping centres such as the Wintergarden and 
Myer Centre relative to the highly trafficked areas of the 
Queen St Mall, with foot traffic returning to relatively 
high levels.

•	 CBRE estimates an overall vacancy rate of 18.9% for 
retail in the CBD, up approximately 6.2 percentage points 
on the previous year. Potential reasons identified in the 
report include the impact of flooding early in the year 
and tenants’ desire for prime locations due to the lower 
overall traffic in city centres.

•	 Despite a notable increase in the vacancy rate, research 
by Colliers indicates gross rents in the CBD have grown 
an average of 4.1% in the year to June 2022. This has 
largely been driven by the demand from luxury retailers 
in anticipation of the opening of Queen’s Wharf Casino in 
mid-2023, with secondary spaces seeing a sharp fall in 
rental prices.

•	 CBRE research also indicates that foot traffic has 
recovered in recent months to nearly 90% of pre-
pandemic levels, having been consistently hovering 
around 40% of levels measured in October 2019 for the 
past 2 years.

Queen St Mall
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FIGURE 2.12:  
Foot Traffic in the  
Brisbane CBD
Source: Pathzz, CBRE 
Research

•	 As of 2021, there were 334 registered retail 
businesses within the CBD, a slight increase 
on 2020 but still lower than in 2019.

•	 More than 550 cafes and restaurants are 
located in the CBD, from coffee kiosks 
to internationally recognised fine dining 
establishments. 

•	 Notable openings in the CBD in 2022 
included a Coles Local store in an upper 
level on Adelaide St, one of three currently 
located in Brisbane. These Coles stores are 
smaller than a standard supermarket and 
integrate products from local independent 
retailers into their in-store offering – aiming 
to better cater to the local demographic 
in each area. The Coles Local in the CBD 
provides an amplified fresh range, expansive 
deli selections and prepared meals.  

55012 334
CAFES AND 
RESTAURANTS

MAJOR SHOPPING 
CENTRES AND ARCADES

REGISTERED RETAIL 
BUSINESSES



Future Precincts in the CBD 

•	 A new retail precinct at Queen’s Wharf, which 
is set to incorporate up to 50 bars, restaurants 
and dining facilities;

•	 Construction has begun on the $2.1billion 
Waterfront Brisbane precinct, which will 
replace Eagle St Pier. The precinct will 
incorporate redeveloped restaurants, 
entertainment and public realm spaces 
including more than 9,000sqm of podium level 
space likely to include dining, bars, retail, and 
entertainment uses; and

•	 Brisbane City Council has recently released 
its vision for Mary St, which is planned to be 
revamped in line with the opening of Albert 
St station. The street is planned to be more 
pedestrian friendly, including wider footpaths 
and more ground floor eateries. The street 
will be a key link between the new Kangaroo 
Point bridge, Queen’s Wharf and South Bank 
Parklands, providing a “green corridor” for 
commuters and tourists.

QUEEN’S 
WHARF

WATERFRONT 
BRISBANE

MARY 
STREET

QUEEN’S 
WHARF

MARY 
STREET

WATERFRONT 
BRISBANE
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2.4  The Education Sector
2018 2019 2020 2021 2022

# Counts* 151 154 160 171 171 (2021)

Workforce 6,265 (2016) 6,265 (2016) 6,265 (2016) 6,008 (2021) 6,008 (2021)

University students >34,000 >34,000 35,900 37,362 (2020) 37,210 (2021)

Student beds 2,309 (2018) 3,244 (2019) 3,244 (2020) 3,244 (2020) 3,244

Rating
8/10  

Unsung  
hero

8/10  
Unsung  

hero

5/10  
Student ghost town 

on revival 

5/10  
Looking to  
the future  

5/10  
Engines  

are primed

Source: ABS, QUT, Echild            *Universities, English schools, Executive and workplace training institutions

•	 According to the ABS, there are 160 educational and 
training institutions across undergraduate, postgraduate, 
English language, executive and workplace training and 
learning courses and operations in the CBD with strong 
and consistent growth in education businesses within 
the City Centre in spite of COVID-19.

•	 Brisbane CBD is home to Queensland University of 
Technology’s Gardens Point campus, with a student 
enrolment of some 33,755 students in 2021.    

•	 CQUniversity in Brisbane had an enrolment of 3,307 
higher education and 668 vocational students in 2021, 
similar to numbers in 2020.

•	 We estimate an enrolment of some 37,210 students in 
2021 across the QUT Gardens Point campus, James 
Cook campus and CQUniversity Brisbane. 

•	 Five student accommodation residences providing 
some 3,244 beds in the CBD are currently operating 
within the CBD.

•	 In 2022, the CBD accommodates 9 childcare centres 
offering 845 places.

FIGURE 2.13: Visa Applications (‘000) 2017-22
Source: JLL, Department of Home Affairs

•	 The University of Queensland has purchased 308 
Queen Street and 88 Creek Street and gained 
Council approval for developing the site into a 
postgraduate-hub and executive training centre.

•	 Griffith University is proposing a high-rise campus 
within the redeveloped Roma Street/Brisbane Live 
precinct, comprising a new education and office 
tower of approximately 55 storeys as well as student 
accommodation. The proposal would relocate 
the Business, Law and IT schools to the CBD and 
comprise $280 million in total investment.  

•	 The proposed office tower at 205 North Quay 
incorporates a childcare centre on level 2 together 
with other end of trip and wellness facilities.  

The Future of Education in the CBD

Data has shown international students returning 
to Australia in numbers reminiscent of 2019, with 
approximately 140,000 visa applications received in the 
year 2022. Brisbane especially seems to have recovered 
well, with large provider Scape reporting an occupancy 
rate of 98% in its Brisbane facilities, compared to lower 
rates of 70-90% in Sydney and Melbourne.

140,000 AUSTRALIAN VISA 
APPLICATIONS 
RECEIVED IN 2022
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3
South Brisbane
South Brisbane is home to Brisbane’s premier cultural facilities 
such as QPAC and the Queensland Gallery of Modern Art 
(GOMA), whilst also hosting some of the city’s largest public 
spaces and parklands. With its Cultural Centre transport hub 
and two railway stations, it is accessible via bus or train to most 
residents across the city.

3.1  The Commercial Office Market

2019 2020 2021 2022

Number of workers 27,493 27,493 27,493 (2016) 32,771 (2021)

Registered businesses 1,553 (2018) 1,643 (2019) 1,643 (2020) 1,647 (2021)

Employment projections (2041) +12,000 +12,000 +12,000 +7,000

Floor space – inner south (sqm) 261,671sqm 261,671sqm 261,671sqm 277,848sqm

Vacancy (%) 12.4% 12.8% 14.4% 17.6%

Net face rents (/sqm) $500/sqm $490/sqm $490/sqm 
Incentives up to 43% $575/sqm

Average daily rail passengers (June) 6,503 2,333 4,613 4,438

New supply (short term) +17,000sqm +17,000sqm +17,315sqm +26,786sqm

Rating
7/10  

Strength of  
the fringe

6/10  
Opportunities  

elsewhere

6/10  
Opportunities  

elsewhere

6/10  
Embryonic  

interest

Sources: PCA Office Market Report, various agents, ABS, JLL, Cushman Wakefield Urban Economics

•	 A total of 1,647 businesses were 
registered in South Brisbane in 
2021. One of the most notable 
increases in recent years has been 
the number of healthcare and social 
assistance businesses which popped 
up in 2020 and 2021.

•	 The local workforce increased by 
some 19% between the 2016 and 
2021 Censuses. A significant 35% of 
workers in the South Brisbane area 
were employed within the health 
care and social assistance sector. 
A further 9% were employed within 
the professional, scientific and 
technical sector.  

•	 According to the Small Area Labour 
Market data, the unemployment rate 
for the 2022 March Quarter in South 
Brisbane was 4.5%, the lowest 
recorded rate for more than a 
decade. It was 2.3 percentage points 
lower than that in March 2021.

1,647
35%BUSINESSES REGISTERED  

IN SOUTH BRISBANE IN 2021
EMPLOYED WITHIN 
THE HEALTH 
SECTOR

4.5%
UNEMPLOYMENT 

MARCH QUARTER 2022
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3
South Brisbane
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FIGURE 3.1: South Brisbane Number 
of Businesses by Industry 2017-2021
Source: ABS

FIGURE 3.2: South Brisbane Station
Source: Queensland Government Open Data Portal

FIGURE 3.3: South Bank Station
Source: Queensland Government Open Data Portal
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Assessment of current development applications and 
status indicate that there is 17,000sqm of commercial 
office space under construction in the South Brisbane 
SA2 as represented in FIGURE 3.4. Further approvals for 
9,786sqm of space have been granted by council in the 
form of 176 Melbourne St which is set to cater to office 
and healthcare tenancies.

FIGURE 3.4: South Brisbane Commercial Office Developments
Source: Brisbane Development Map, various agents

•	 As major hubs for tourism and cultural 
precincts, South Bank and South Brisbane rail 
stations have recovered to record around two-
thirds their pre-covid daily ridership level in 
June 2022. South Bank has also experienced 
regular closures in the last year as it undergoes 
accessibility upgrades, reflected in a lower 
increase in patronage compared to the marked 
jump at South Brisbane in 2022.
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3.2  The Residential Market

2019 2020 2021 2022

Residents 12,243 13,667 14,602 15,320

Total # units 4,576 4,810 4,810 5,423

# Building approvals 366 (2018/19) 1 (2019/20) 510 (2020/21) 428 (2021/22)

# Under construction 216 691 675 1,098

Median unit price $560,000 (2018/19) $541,000 (2019/20) $545,000 (2020/21) $510,000

# Number of unit sales 548 (2018/19) 431 (2019/20) 434 (2020/21) 543 (2021/22)

Median rental $520 $500 $540 $580

Vacancy 3.3% 8.3% (Sept 2020) 4.6% (Jul 2021) 1.1% (Jun 2022)

Rating
7/10  

Absorbingly  
active market

5/10  
Caution

6/10  
Rebounding  

optimism

6/10  
The “Chatswood  

of Brisbane”

Sources: RTA, Pricefinder, ABS, SQM Research, REIQ, various agents

Factors influencing Demand

•	 The South Brisbane population demonstrated rapid 
growth over the last 5 years, to the point which the 
estimated 2022 population of 15,230 is more than double 
the number reported at the 2016 Census. 
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FIGURE 3.5: Population Growth
Source: ABS

FIGURE 3.6: Unit Sales
Source: Pricefinder

The apartment market in South Brisbane has been 
remarkably stable in spite of the challenges presented by 
COVID and the closure of international borders, increasing 
the number of unit sales by 20% to 543 in the 2021/22 
financial year to date. The median sale price dropped in 
the same time period from $545,000 to $510,000, perhaps 
indicating that sellers were keen to offload property 
amidst uncertain conditions and rising interest rates.
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2021 Census Insights

•	 60% of local residents in 2021 were born overseas, the 3rd 
highest rate in any of Brisbane’s SA2s and the highest of 
any in the inner city. There is a very strong Asian influence 
in the area, with 12% of the population having been born 
in China and a further 18% born in other Asian nations – 
most notably South Korea and India.

•	 The South Brisbane SA2 has twice the proportion of lone 
person households than the Brisbane City average (20% 
c.f. 10%), reflected in the average number of persons per 
household (1.89) – the 8th lowest of any SA2 in Brisbane.

•	 South Brisbane is the 2nd youngest SA2 of any in 
Brisbane after St Lucia with a median age of just 29, 
reflective of a student population as well as young, 
professional workforce seeking to live proximate to 
employment and lifestyle within the inner and near city 
areas with “twenty-somethings” comprising 35% of all 
residents!  

60%
29

2x

OF LOCAL 
RESIDENTS 
BORN 
OVERSEAS

MEDIAN 
AGE

NUMBER OF LONE 
PERSON HOUSEHOLDS
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3.3  The Tourist Sector

2019 2020 2021 2022

Total # rooms 1,741 1,741 1,741 1,741

Overnight 
visitors

856,000 N/A N/A N/A

Events
– BCEC 1,158 713 445 628
– QPAC 1,215 903 627 878

Visitors
– BCEC 816,953 528,549 226,482 717,950
– QPAC 1,503,529 982,957 461,285 856,974

Rating 8/10  
Event heart

6/10  
Opening 
back up

5/10  
Stuttering 

starts

7/10  
Back to its 

roots

Source: STR, TRA, TEQld, Urban Economics

New Residential supply 
in South Brisbane

Assessment of current development 
applications and status indicate that 
there are approximately 824 new 
residential units proposed, 1,803 
approved residential units and 1,098 
residential units currently under 
construction which is geographically 
represented in FIGURE 3.7. There is 
a significant concentration of these 
projects amongst existing mixed-use 
areas between Peel St and Melbourne St 
– with most proposed towers intermixed 
with existing residential, light industry 
and commercial premises.

FIGURE 3.7: South Brisbane Residential Developments
Source: Brisbane Development Map, various agents

South Brisbane is Brisbane’s cultural heart housing 
South Bank, the Convention Centre, QPAC, GOMA, 
the Museum and State Library; an active leisure 
mecca for day-trippers and tourists alike.

•	 There are some 14 hotels located within South Brisbane 
including upmarket hotels like the Emporium and chains 
like Mantra, Novotel and Rydges, as well as more budget 
options closer to the Mater Hospital. 

•	 As reported by South Bank Corporation, the Brisbane 
Convention and Exhibition Centre (BCEC) hosted a total 
of 628 events during the 2021/22 financial year and is 
set to roar back to life in 2022/23 with 1,306 bookings 
recorded – even more than before the pandemic in 2019.

•	 The currently-under-construction fifth theatre at QPAC 
is set to open to the public in 2023. The 1,500-seat 
venue will allow QPAC to increase its annual number 
of visitors by up to 300,000 and stage an additional 260 
performances each year.

•	 The Queensland Government has purchased the Visy 
Glass manufacturing plant, which is the intended site 
for the International Broadcast Centre during the 2032 
Olympics. Post-2032, the site will be converted to 
parkland and open space – extending the existing green 
space at Southbank.

•	 The future Neville Bonner bridge will directly connect 
South Bank to the Queens Wharf precinct via a 
pedestrian overpass, allowing tourists to more easily 
access the South Bank precinct from the CBD.

+3,725
NEW RESIDENTIAL UNITS 
PROPOSED, APPROVED & 
UNDER CONSTRUCTION



3.4  The Retail Market
2019 2020 2021 2022

Floor Space (sqm) 18,000sqm 18,000sqm 18,000sqm 18,000sqm

# Restaurants & cafes 110 110 105 101

# Number of workers

– Food & beverage sector 1,821 (2016) 1,821 (2016) 2,010 (2021) 2,010 (2021)

– Retail sector 428 (2016) 428 (2016) 392 (2021) 392 (2021)

Vacancy (%) 8% 15% 17% 11%

Gross rents ($/sqm) $1,500/sqm $1,500/sqm $1,500/sqm $1,350/sqm

Under construction 384 sqm 384sqm - 401sqm

Rating 5/10  
Controlled

4/10  
Challenged

4/10  
Challenged

5/10  
Emerging 

Source: ABS, various agents, centre owners, Urban Economics inspections  

•	 Urban Economics estimates that there is a 11% retail vacancy 
rate in the South Bank precinct, with vacancies primarily 
concentrated along Grey and Stanley St. The recovery of public 
transport patronage is likely to have contributed to this lower 
vacancy rate, 6% lower than in 2021. The Southpoint shopping 
centre on top of South Bank station also appears to be performing 
better, with no visible vacancies at the time of inspection.

•	 The South Bank precinct accommodates over 100 cafes 
and restaurants, ranging from food trucks, family-oriented 
restaurants to more upmarket eateries around Fish Lane.

3.5  The Education Sector
South Brisbane and South Bank 
are home to a number of major 
secondary colleges, including 
Brisbane State High, Somerville 
House and St Laurence’s as well 
as tertiary institutions and student 
accommodation facilities, with major 
masterplans for expansions of 
existing schools and proposed new 
schools cementing the role of the 
South Brisbane area as an important 
inner city educational precinct. 

•	 South Brisbane is home to Griffith 
University’s South Bank campus 
including the Conservatorium of 
Music and the Griffith Film School, 
with other universities offering 
campuses and training in South 
Brisbane including the South Bank 
TAFE campus and the University of 
the Sunshine Coast (USC) campus. 

•	 The Griffith University campus 
reported a student of enrolment of 
3,273 students in 2020 increasing 
to 3,278 students in 2021, while 
the USC campus enrolled just 75 
students in 2021, down from a high 
of 705 students in 2018.

•	 South Brisbane is also home to 
the South Bank TAFE campus and 
a number of prominent secondary 
colleges including the sought-after 
Brisbane State High, St Laurence’s 
College and Somerville House.  
A total enrolment of 6,614 primary 
and secondary students were 
estimated to be interacting in South 
Brisbane in 2021. 

•	 Brisbane State High reported a 
2022 enrolment of 3,417 students,  
a 7.4% growth since 2017, but 
overall numbers have remained 
stable since 2019, likely due to the 
opening of the new Brisbane South 
State Secondary College, which in 
2022 enrolled 471 students in years  
7 and 8.

Little Stanley Street
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CAFES & RESTAURANTS
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3.5  The Education Sector 2019 2020 2021 2022

# Establishments* 15 15 15 14

Workforce 2,586 (2016) 2,586 (2016) 2,883 2,883 (2021)

University students 3,900 (2018) 3,879 (2019) 3,353 3,353 (2021)

Primary and secondary students 6,363 (2018) 6,332 (2019) 6,608 (2020) 6,614 (2021)

Student beds 2,382 (2019) - -

# Child care places 469 555 555 555

Rating
7/10  

Absorbingly  
active market

5/10  
Caution

6/10  
Rebounding  

optimism

6/10  
The “Chatswood  

of Brisbane”

Source: ABS, Griffith, Echild, NCVER        *Universities, English schools, Executive and workplace training institutions

Griffith University 
South Brisbane 
Campus

St Laurence’s Masterplan

St Laurence’s College has recently released a 6-stage masterplan for 
the establishment of future learning facilities over the next 10+ years. 
In the first stage, facilities would include a new library, rooms for music 
along with a “centre of excellence”. In later stages (currently planned 
for 2027 and beyond), further facilities would include an auditorium and 
drama rooms, an Olympic-sized swimming pool and a 5-storey building 
with additional classrooms.

St George College

Granted State Government 
accreditation for a new school, 
the Greek Orthodox community 
of St George plans to open a co-
educational primary school in 2024 
for children in years Prep-6. Built 
on land currently owned by the 
church in South Brisbane, students 
are expected to be drawn from 
Brisbane’s Inner southern suburbs 
– historically home to the local 
Greek community.

Somerville House Masterplan

The Somerville House 2020-
40 Masterplan includes the 
construction of a new Senior 
School Precinct that will include 
20 classrooms, a new Art 
Precinct and a new tuckshop 
facility. Also part of this project 
is the restoration of several 
heritage areas across the school.

Source: SouthBank News
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4
Fortitude Valley
After falling into decay in recent decades, the Valley has completed a remarkable revival – 
establishing itself as one of Brisbane’s trendiest suburbs thanks to significant retail redevelopment 
– harking back to its past as Brisbane’s premier shopping district. Residents have increased in large 
numbers, with the local population growing by 70% in the last ten years.

4.1  The Commercial Office Market

2019 2020 2021 2022

Number of workers 22,088 (2016) 22,088 (2016) 27,914 27,914 (2021)

Registered businesses 2,398 (2018) 2,501 (2019) 2,683 (2020) 2,722 (2021)

Floor space (sqm) 270,000sqm 274,000sqm 280,000sqm 280,000sqm

Vacancy (%) 12.4% 11.8% 13.8% 14%

Net face rents (/sqm) $500/sqm $520/sqm $565/sqm 
Incentives up to 44% $510/sqm

Average daily rail passengers (June) +60,000sqm +43,303sqm +22,000sqm u/c +43,521sqm

New supply (short term) 7,977 2,526 5,455 5,533

Rating
6/10  

Professional  
services homes

6/10  
Relative  
stability

4/10  
Free range  
tenancies

5/10  
Unicorns  
& trolls

Sources: PCA Office Market Report, various agents, ABS, JLL, Urban Economics

•	 According to JLL, Fortitude Valley 
is the fastest growing precinct in 
Brisbane’s Near City. Based on size, 
it has been the largest market since 
2006 and currently totals 43% of 
total tracked area of the Brisbane 
“Near City office market (South 
Brisbane 21%, Milton 17%, Spring 
Hill 14% and Toowong 5%)”.  

•	 Fortitude Valley’s central location 
and accessibility via public transport 
has driven its growth as Brisbane’s 
second major commercial office 
hub outside the CBD. The increased 
availability of potential development 
sites has also made it a more 
attractive option for commercial 
developers when compared to 
other fringe markets such as 
Spring Hill and Toowong which face 
more competition from residential 
developers.

•	 At the time of the 2021 Census some 
27% of all workers within Fortitude 
Valley were employed within the 
professional, scientific and technical 
sector, representing a significant 
7,500 workers.  

•	 34% of workers in the Valley at the 
time of the Census, were working 
from home, and 5.5% of workers 
indicated that they walked to work.  

27,000+
Fastest 
growing

WORKERS WITHIN 
FORTITUDE VALLEY

WALKED TO WORK 
DURING CENSUS

PRECINCT IN 
BRISBANE’S 
NEAR CITY

34%

5.5%

WORKED 
FROM HOME 

DURING 
CENSUS
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4
Fortitude Valley
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FIGURE 4.1: Number of Registered Businesses 
by Industry 2017-2021
Source: ABS

•	 Both the Professional and Real 
Estate industries saw a substantial 
growth in the number of businesses 
registered in Fortitude Valley from 
2020 to 2021, making up 39% of all 
businesses in the SA2.

•	 Fortitude Valley Station daily 
passenger numbers in June 2022 
averaged 5,533, but remains 
31% lower than pre-COVID daily 
passenger estimates of some 8,000 
passengers in June 2019. Despite 
consistently lower patronage 
however, in 2022 the number of 
daily passengers has trended 
upward as society has gradually 
returned to normal.
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FIGURE 4.2: 
Fortitude Valley 
Station Average 
Daily Passenger 

Counts 
Source: Queensland 

Government Open 
Data Portal

•	 According to the Small Area Labour 
Market data, since March 2020 
the rate of unemployment rose 
throughout 2020 to its highest at 
9.0% for March Quarter 2021 but 
has since declined sharply to 5% in 
March 2022 – slightly higher than 
the statewide rate of 4.9%.

FIGURE 4.3: Fortitude Valley Commercial Office Developments
Source: Brisbane Development Map, various agents, Brisbane City Council

What’s Next for Office in Fortitude Valley?

•	 Fortitude Valley continues to cement itself as the major 
alternative to the CBD Office market, comprising 90% of 
all approved office space in the inner city fringe area, 
with a continual availability of urban renewal sites for 
development.

•	 There are two major projects currently under 
construction in the Valley, 31 Duncan St and 895 Ann St 
– both set to be completed in 2023. This would represent 
an additional 43,521sqm of office space in the local 
market.

•	 There is approximately 216,256sqm of office space that 
has been approved by Council in the Fortitude Valley 
SA2. Of all these projects, currently 58 Morgan St 
(12,554sqm) and 52 Alfred St (35,067sqm) have been 
mooted as potentially beginning construction in the 
coming years.
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4.2  The Residential Market

2019 2020 2021 2022

Residents 9,041 9,629 9,755 9,940

Total # units 4,920 5,103 5,115 5,263

# Building approvals 207 (2018/19) 93 (2019/20) 37 (2020/21) 113 (2021/22)

# under construction 767 306 148 433

Median unit price $425,000 (2018/19) $455,000 (2019/20) $461,000 (2020/21) $490,000 (2021/22)

# Number of unit sales 386 (2018/19) 326 (2019/20) 371 (2020/21) 490 (2021/22)

Median rental $475 $480 $500 $530

Vacancy 4.0% 7.9% 3.2% (Jul 2021) 1.6%

Rating 6/10  
Absorbing supply

5/10  
Absorbing

7/10  
Rebounding

7/10  
Tracking well

Sources: RTA, Pricefinder, ABS, SQM Research, REIQ, various agents

•	 Fortitude Valley has become the main testing ground 
for the Queensland government’s Build-to-Rent scheme, 
currently having two projects under construction at 388 
Brunswick St and 60-70 Berwick St. These will deliver 
an additional 433 housing units to the local market, with 
approximately half to be subsidised by the State.

•	 Significant population growth post 2011, as illustrated 
in the following FIGURE 4.4, reflects activity in new 
apartment construction within the area. Growth had been 
consistent from 2011 until 2020 before slowing between 
2020 and 2022.
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FIGURE 4.4: Population Growth (Fortitude Valley)
Source: ABS

Both median sales prices and the overall number of 
sales have risen steadily in the Valley since 2018/19, 
suggesting that demand has been largely unaffected by 
the impacts of COVID. In 2021/22 there were 626 sales  
at a median price of $490,000, up from a low of $425,000 
in 2018. 

Despite the fact that 79% of local residents are renters 
and that many sales are intended to be added to the rental 
market, 2021/22 saw a significant number of higher end 
sales, with 44% of all sales over $1 million since 2015 
occurring in the last year, potentially indicating a shift 
towards more owner-occupiers in the area.

2021 Census Insights

•	 Fortitude Valley SA2 has the smallest household size of 
any SA2 in Brisbane, with just 1.6 persons living in each 
household. This echoes the substantial proportion of 
the population that live alone, three times the Brisbane 
average at 30.7%.

•	 The fact that only 4.5% of the population is under the 
age of 14 shows a local demographic strongly skewed 
towards young couples, professionals and university 
students. Fortitude Valley is also the 6th youngest SA2 in 
the Brisbane City area.

•	 51% of residents are born in Australia, with other 
prominent countries of birth including New Zealand 
(4.2%), England (3.6%) India (3.1%) and Brazil (2.6%).

51%
1.6 POPULATION 

UNDER THE 
AGE OF 14

RESIDENTS BORN 
IN AUSTRALIA

NUMBER OF PEOPLE 
LIVING IN EACH 
HOUSEHOLD 4.5%
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4.3  The Tourist Sector
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FIGURE 4.5: Fortitude Valley Unit Sales
Source: Pricefinder 

•	 As reported by SQM Research, vacancy rates in Fortitude 
Valley halved from June 2021 to June 2022, falling to 
1.5%. Median rents for the market have increased from 
$500 per week for the June Quarter 2021 to $530 per 
week for the June Quarter 2022.  

•	 There were 1,256 new bonds recorded for the June 
Quarter 2021, down from 1,299 new bonds in 2021, and 
lower than 2020 – which recorded the highest number of 
bonds in the last decade (1,377). 

The Future of Residential in Fortitude Valley 

Fortitude Valley is anticipated currently to support 
more than 10,500 additional residents by 2041, and 
there are several projects underway in Fortitude Valley 
comprising of 1,332 approved residential units, and 433 
units currently under construction. The development of 
the Build-to-rent sector will likely continue in coming 
years, given Fortitude Valley’s combination of a “young 
professional” demographic and availability of a number  
of urban renewal sites.

Fortitude Valley is home to Brisbane’s live music and late-
night entertainment scene, including the Fortitude Music Hall 
and supports Australia’s largest adult entertainment precinct 
as well as Brisbane’s burgeoning boutique hotel market. 

Post-COVID the Valley’s entertainment sector has seen 
significant interest and investment, with the opening of new 
luxury hotels, bars and restaurants affirming the area’s 
newfound status as Brisbane’s “place to see and be seen”.

2019 2020 2021 2022

Total # rooms 967 1,107 1,107 1,158

# Approved/under 
construction

140 150 559 401

Overnight visitors 387,000 N/A N/A N/A

Rating
8/10  

Boutique 
hub

7/10  
Rising  
star

7/10 
Opening  

up

7/10 
Boutique 
holding  
its own

Source: STR, TRA, TEQld, Urban Economics

•	 2022 saw the opening of the Alpha Mosaic Hotel on the 
corner of Ann & Church St whilst Swiss luxury brand 
Movenpick has begun construction on its 96-room 
hotel located on Gregory Terrace. This development is 
set to include bars, restaurants and retail outlets on 
the ground floor.  

•	 The number of luxury hotels in the area has grown 
significantly in the last few years, to the point where 
prices are some of the highest in the city for tourist 
accommodation. As seen in the table below, most 
tourists can expect to pay a minimum of $400 to stay 
in the Valley’s premium hotels, with prices often 
pushed higher due to demand and peak periods.

TABLE 4.1: Hotel Accommodation in Fortitude Valley

Hotel Basic 1-bed ($)

Calile Hotel 607

FV Peppers 415

Hotel X 456

Crystalbrook Vincent 405

Ovolo 368

•	 Other approved developments include  
426-442 St Pauls Terrace and 621 Ann St,  
which will provide 101 and 204 rooms respectively.

•	 Two iconic Fortitude Valley venues, the Valley  
GPO and the Wickham Hotel are currently undergoing 
redevelopment, with the intention of turning the GPO 
into a “beach club” style entertainment precinct.

Calile Hotel

$400 MINIMUM COST/NIGHT 
FOR A PREMIUM ROOM



4.4  The Retail Market
2019 2020 2021 2022

Floor space – major precincts (sqm) 

– 1000 Ann (fmr Emporium) 4,760sqm 4,760sqm 4,760sqm 4,760sqm

– James Street 13,810sqm 13,810sqm 13,810sqm 13,810sqm

– Brunswick St/Chinatown 8,000sqm 11,600sqm 11,600sqm 11,600sqm

# Number of workers

– Food & Beverage Sector 2,031 (2016) 2,031 (2016) 2,573 2,573 (2021)

– Retail Sector 1,542 (2016) 1,542 (2016) 1,490 1,490 (2021)

Vacancy (%)

– 1000 Ann (fmr Emporium) 12% 14% 10% 12%

– James Street 13% 4% 4% 2%

– Brunswick St/Chinatown <5% 4% 15% 25%

Gross rents ($/sqm)

– 1000 Ann (fmr Emporium) $1,250/sqm $700–$1,250/sqm - $830/sqm

– James Street $1,600/sqm $900–$1,600/sqm - $1,800/sqm

Under construction 5,930sqm 1,940sqm 60sqm 600sqm

Rating 6/10  
Eclectic

6/10  
Surprising activity

5/10  
Traffic is traction

5/10  
Traffic is traction

Source: ABS, various agents, centre owners, Urban Economics inspections  

•	 There are 3 major shopping precincts and strips within 
Fortitude Valley, the largest of which is the James Street 
precinct. Together these centres accommodated some 
30,170sqm of retail space. 

•	 Vacancy rates in the Brunswick St/Chinatown precinct 
have risen substantially to 25%, with the ongoing 
construction of the commercial building 31 Duncan 
St having a major impact on the local streetscape. 
On inspection, well over half of the tenancies in the 
Chinatown Mall were vacant or up for lease. Conversely, 
James St was noted to be extremely busy on inspection, 
with a retail vacancy rate of just 2%.

Is the Valley’s transformation complete?

Fortitude Valley has a significant pipeline of approved and 
proposed retail developments, with the area returning as 
one of Brisbane’s most popular retail hubs. The success 
of the James St precinct is evident with its extremely 
low retail vacancy rate, and the largest proposed 
developments continue to be in this area. The Valley has 
clearly diversified to cater to a more upscale, “daytime” 
market. While areas around Brunswick St appear to be 
struggling, the ongoing redevelopment of the Valley Metro 
and 31 Duncan St will contribute to the revitalisation of 
the area and attract more shoppers to the area.

•	 The ongoing refurbishment of the Valley Metro station 
precinct will add 1,560sqm of retail whilst also 
improving pedestrian access, making the area more 
attractive for shoppers.

•	 A proposed residential development at 36 Warry St 
will include 311sqm of retail space in a “laneway” style 
ground floor development on the site of the old Keating 
bread factory.

•	 75-85 James St is subject to a proposal to extend the 
current shopping strip from Fortitude Valley into New 
Farm. This proposed 6-storey commercial development 
would include 2,115sqm of retail space and 3,956sqm of 
office space.

•	 72-76 James St has been approved for the construction 
of a medium scale commercial building with ground 
floor retail space of 780sqm and remaining office space 
of 3,160sqm.

•	 The Central Village Stage 4 residential development 
at 332 Water Street and 62-68 Brunswick Street will 
consist of 590sqm.
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4.5  The Education Sector

2019 2020 2021 2022

# Establishments* 51 66 62 62 (2021)

Workforce 1,095 (2016) 1,095 (2016) 921 921 (2021)

Primary and secondary students 1,557 (2018) 1,562 (2019) 1,862 (2020) 2,020 (2021)

# Child care places 607 607 558 558

Rating
6/10  

Watch this  
space

6/10  
Watch this  

space

7/10  
Growing  
sector

7/10  
Training colleges  

returning

Source: ABS, Griffith, Echild, NCVER 
*Universities, English schools, Executive and workplace training institutions

Fortitude Valley has around 3,000 
students attending vocational and 
training institutions (VET), primary 
and secondary schools. The new 
secondary college has significantly 
increased the local student 
population.

•	 All Hallows within Fortitude Valley 
SA2 recorded some 1,593 students 
in 2020, declining slightly to some 
1,586 students in 2021.

•	 The Fortitude Valley State 
Secondary College (FVSSC) opened 
in September 2020, designed to 
serve the inner-city catchment, 
including the CBD, New Farm and 
Newstead. The current enrolment of 
the school in 2022 was 442 students 
in years 7-9 and forecasts are for 
overall enrolments to reach 1,000 
by 2026.

•	 Recently published school 
catchment maps have outlined 
a new catchment are for FVSSC, 
which has expanded to take in 
more areas of surrounding suburbs 
of Albion and Windsor, aiming to 
relieve more enrolment pressure on 
nearby Kelvin Grove State College.

FIGURE 4.6: New 2023 Inner North 
School Catchments 
Source: QLD Department of Education

New supply in Fortitude Valley 

•	 Whilst there are currently no 
student accommodation residences 
operating within Fortitude Valley, 
a new $180 million international 
university and 30 storey tower 
comprising student accommodation 
is currently before Council intended 
to be developed in conjunction with 
Torrens University.

•	 Fortitude Valley State Secondary 
College is set to undergo expansion 
in the coming years, with a seven-
storey junior learning facility and 
a sporting facility set to open in 
coming years.

3,000
NUMBER OF STUDENTS 
IN THE PRECINCT

A new $180 million 
international university 
and 30 storey tower 
comprising student 
accommodation is 
currently before Council.

“
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5
Spring Hill
Spring Hill is a diverse inner-city suburb which houses some of Brisbane’s oldest 
secondary schools and is known for its healthcare industry – home to multiple 
hospitals and significant private consulting space.

5.1  The Commercial Office Market

2020 2021 2022

Number of workers 12,630 (2016) 12,578 12,578 (2021)

Registered businesses 2,221 (2019) 2,215 (2020) 1,938 (2021)

Employment projections (2041) +4,900 +4,900 +4,900

Floor space (sqm) 134,904 129,617 128,171

Vacancy (%) 20.9% 25.0% 20.7%

Net face rents – A grade (/sqm) $430/sqm $433/sqm $480/sqm

New supply (short term) 29,220sqm 30,000sqm 29,900sqm

Rating 5/10  
Needing revival

4/10  
Under stress

5/10  
Levelled out

Sources: PCA Office Market Report, various agents, ABS, JLL, Urban Economics

•	 The Property Council of Australia 
reported a 20.7% commercial 
vacancy rate in Spring Hill in July 
2022, down by 3 percentage points 
from January this year. Urban 
Economics noted a large number of 
for lease signs in local office spaces, 
with many advertising entire floors 
that had become available. Many 
spaces that were advertised in 
September 2021 remained vacant in 
2022, indicating that those that may 
have shifted out of the Spring Hill 
area, including to affordable A and 
B grade spaces in the CBD, are not 
being replaced with newer tenants.

•	 There were 1,938 businesses 
registered in Spring Hill in 2021, 
down substantially on the number 
registered in 2020. While much of 
this drop can be attributed to the 
removal of superfunds from the 
business classification, the numbers 
of registrations have remained 
rather stagnant over previous years.

•	 In 2021, 27% of all businesses were 
Healthcare and Social Assistance 
related businesses, underlining 
the importance of this sector to the 
wider Spring Hill economy.
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5.2  The Residential Market

•	 Historically, Spring Hill has accommodated 
healthcare and social assistance businesses 
and currently includes four hospitals, two 
(St Andrew’s War Memorial Hospital and 
Spring Hill Specialist Day Hospital) of which 
reported a total of 431 hospital beds.

St Andrew’s War Memorial Hospital

•	 According to the Small Area Labour Market 
data, the rate of unemployment for those living 
within Spring Hill was 4.3% in March 2022, 
down 1.6 percentage points on March 2021 
and substantially lower than the statewide 
average (4.9%).

•	 Some 32% of workers in Spring Hill were 
employed within the health care and social 
assistance sector in 2021.  

2020 2021 2022

Residents 7,230 7,044 7,170

Total # units 3,210 3,210 3,210

# Building approvals 5 6 8

# Under construction - - -

Median unit price
$410,000 
(2019/20)

$408,000 
(2020/21)

$435,000 
(2021/22)

# Number of unit sales 104 227 296

Median rental $500 $500 $560

Vacancy (postcode 
4000)

14% (Jun 
2020)

6.1% (Jun 
2021)

2.3% (Jun 
2022)

Rating 5/10  
Restrained

5/10  
Restrained

6/10  
Investment 
potential 

Sources: RTA, Pricefinder, ABS, SQM Research, REIQ, various agents

•	 An estimated 7,170 people were living in Spring Hill as  
of June 2022. This is an increase of 126 people or  
1.7% on 2021.

5,000

5,500

6,000

6,500

7,000

7,500

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Es
tim

at
ed

 R
es

id
en

t P
op

ul
at

io
n

FIGURE 5.2: Spring Hill Estimated Resident Population 2006-22
Source: ABS

2021 Census Insights

•	 20% of households were Group Households, much higher 
than the citywide rate of 6%, reflecting a housing stock 
that is 25% detached houses and townhouses and 75% 
flats and apartments.

•	 Unemployment in the Spring Hill SA2 is the lowest of 
any of the 5 inner-city areas at 4.3% when last measured 
in March 2022. In the three years prior it consistently 
fell, not even increasing through 2020 and early 2021 
when lockdowns and restrictions forced many out of 
work, reflective of the different workforce base of the 
residential population of Spring Hill.  

•	 There is a large Indian community in Spring Hill, with 
8.6% of the local population being born in India – an 
increase of 2.5 percentage points since 2016. Other large 
foreign-born communities include those born in Brazil 
(3.0%) and the Philippines (2.9%).

The Potential is Health and Strata-titled Space 

•	 A new 27-storey commercial tower is under 
construction at 152 Wharf Street, Spring Hill. 
The development which has been leased by 
ATO, will consist of 29,220sqm of office space 
across 20 levels and 340sqm of retail space. 

•	 Building on Spring Hill’s history as a hub for 
medical and healthcare development, 525 
Boundary St is currently under construction 
and will consist of medical suites and offices 
as the future Spring Hill Day hospital.

•	 The refurbishment of the existing Athol 
Place, the 1860 heritage building located at 
307 Wickham Terrace has been approved to 
include 2,255sqm of office space. 

•	 The sold Dorchester Inn site at 484 Upper 
Edward Street has been granted development 
approval for an 11-floor office building.  

32% EMPLOYED WITHIN THE 
HEALTH CARE & SOCIAL 
ASSISTANCE SECTOR
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5.3  The Tourist Sector
Spring Hill is home to an array of hotels including 
Novotel, Mantra Richmont Hotel, Pacific Hotel, Holiday 
Inn, The Johnson and Ovolo etc. Historically local 
accommodation has been focused on cheaper budget 
options given the area’s location as a medical hub. 
There are currently over 20 hotels within the suburb 
offering at least 1,810 rooms.

2020 2021 2022

Total # rooms 1,810 1,810 1,810

# Approved/under 
construction

159 proposed 168 proposed 221

Overnight visitors 
(Census)

1,668 (2016) 1,684 1,684 (2021)

Rating 6/10  
Evolving

5/10  
On hold

6/10  
Playing to  

its strengths

Source: STR, TRA, TEQld, Urban Economics

•	 Located halfway between St Andrew’s and the Brisbane 
Private Hospital, the currently under construction 
Wickham Private Medical & Hotel will deliver 6 levels 
of office/medical suites below a further 6 levels of short 
term accommodation (92 rooms).

•	 This year the Hilton Garden Inn have been approved 
as the operators of the approved 129 room hotel 
development at McConnell St, anticipated for 2024.

Spring Hill’s Future Visitor Opportunities 

•	 Formerly a golf course the 64 hectare Victoria 
Park precinct is planned to be the ‘green lungs’ 
of the city, with an extensive ‘re-wilding’ process 
intended to increase the tree cover from 10% 
to 60% and create a destination that will attract 
domestic and international tourists. As part of 
the masterplan, facilities over the next decade 
will include:

•	 A mountain bike track and high ropes course
•	 Upgraded pedestrian and cycle bridges 

linking Spring Hill and Herston
•	 Water play areas
•	 A visitor centre and education hub focused on 

teaching indigenous history
•	 Community sporting facilities

Unit sales have increased year on year since 2019/20, 
with the SA2 registering 296 sales in the 2021/22 financial 
year. Median prices also increased steadily during this 
period, rising from a low point of $366,000 in 2018/19 to 
$435,000 in 2021/22.
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FIGURE 5.3: Spring Hill Unit Sales 
Source: Pricefinder

Spring Hill does not currently have any residential 
projects under construction. However, across the suburb 
there are some 800 units approved for construction.

Victoria Park 
Precinct

60%
INTENDED 
TREE 
COVER

20+ 1,800+
HOTELS 
WITHIN THE 
SUBURB

HOTELS ROOMS 
WITHIN THE 
SUBURB
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5.5  The Retail Market

2020 2021 2022

Floor space –  
major precincts 
(sqm) 

10,710sqm 10,710sqm 10,710sqm

# Number of 
workers
– Retail sector 279 (2016) 282 282 (2021)

– �Accommodation 
& food services 918 (2016) 707 707 (2021)

Vacancy (%) 5% 6% 17%

Gross rents  
($/sqm)

$450sqm - 
$600/sqm $460-$630/sqm $550-$650/sqm

Under 
construction

- Redevelopment 
Boundary St

152 Wharf St 
(340sqm)

Rating 7/10  
Convenience

6/10  
Convenience

5/10  
Traffic is 
traction

Source: ABS, various agents, centre owners, Urban Economics inspections  

The majority of retail outlets in Spring Hill are located 
on the ground floor of residential, commercial and hotel 
developments, activating the streets, and servicing 
residents, visitors and workers alike, with a focus on day-
to-day conveniences. The shift to working from home has 
had an impact on the retail market, less foot traffic having 
a significant impact on local shops, particularly those 
further away from transport hubs such as Central station.

•	 Retailing in Spring Hill, whilst small in scale, is 
distributed across three main retail precincts: Astor 
Terrace, Wickham Terrace (servicing workers), Boundary 
Street (IGA Express and Australia Post) and the 
Woolworths anchored Spring Hill Marketplace (servicing 
residents). Together, these precincts accommodated 
almost 11,000sqm of retail. 

•	 A vacancy rate of 17% within Spring Hill has been 
estimated (September 2022), with many closures of 
smaller retailers and those on ground floors of office 
buildings.

•	 The heritage-listed Spring Hill Hotel site is currently 
vacant after being advertised for sale in late 2021, with 
the site’s mixed-use zoning allowing up to 10 storeys 
of either commercial office, residential, build-to-rent or 
student and short-term accommodation.

5.5  The Education Sector

2020 2021 2022

# Establishments* 31 34 34 (2021)

Workforce 1,370 (2016) 1,595 1,595 (2021)

Primary and 
secondary 
students

5,588 (2019) 5,839 (2020) 5,957 (2021)

# Child care 
places

607 607 607

Rating
8/10  

School’s  
in!

9/10  
Educational 

hub

9/10  
Educational 

hub

Source: ABS, Griffith, Echild, NCVER 
*Universities, English schools, Executive and workplace training institutions

Spring Hill is home to a number of Brisbane’s elite 
secondary colleges as well as the established 
Brisbane Central State Primary School. The Australian 
Industry Trade College also opened its doors in 
January 2022, offering secondary students the ability 
to split their education between the classroom and a 
trade apprenticeship.

Proposed and approved supply in Spring Hill  

•	 Approval has been granted for development of student 
accommodation complexes comprising 310 rooms at both 
36 Little Edward St and 487 Boundary St. As of the time 
of writing however, neither have begun construction.

•	 St Joseph’s College Gregory Terrace has a 10-year 
Masterplan for redevelopment of its buildings on 
campus. In the short term, there is a development 
proposal for ‘Waterford Place II’ at 184 St Paul’s Terrace 
for construction of a new Year 9 campus which is planned 
to be delivered in two stages. This new building would 
deliver 16 new classrooms, a lecture theatre and a 
multipurpose sports court.

St Pauls Terrace (street view)
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The shift to working 
from home has had 
an impact on the 
retail market.
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6
Woolloongabba
Woolloongabba is undergoing a resurgence, which is set to be 
boosted by the completion of the Cross River Rail project and 
redevelopment of the Gabba precinct including Olympic venues. 

6.1  The Commercial Office Market

2020 2021 2022

Number of workers (2016) 15,592 (2016) 16,601 (2021) 16,601 (2021)

Registered businesses 1,157 (2019) 1,209 (2020) 1,199 (2021)

Average daily rail passengers (June) 502 985 949

New supply (short term) 6,652sqm 6,652sqm 32,490sqm

Rating 8/10  
Renewal

8/10  
Renewal

8/10  
Renewal

Sources: PCA Office Market Report, various agents, ABS, JLL, Urban Economics

•	 The commercial market is undergoing significant change 
as many new developments such as the 15,000sqm South 
City Square reposition the local commercial axis towards 
Logan Rd. However, with the ensuing development of the 
Gabba precinct with Cross River Rail accessibility, the 
existing Ipswich Rd will also become a more attractive 
option for developers.

•	 More than half of the workforce within Woolloongabba 
was employed within the health care and social 
assistance sector in 2021, employing some 9,170 
workers. With such a strong health care workforce, it is 
not surprising that the incidence of those working from 
home was the lowest of all inner city areas at just 9%. 

0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

CBD

South Bank

Fortitude Valley

Spring Hill

Woolloongabba

Greater Brisbane

FIGURE 6.1:  
Work from Home by 
Area (%) 2021 Census 
Source: ABS 



•	 A total of 1,196 businesses were 
registered in Woolloongabba in 
2021, a slight decrease on the 
number registered in 2020. The 
health care and social assistance 
sector is still a strong presence in 
the area – reflective of the presence 
of the Princess Alexander Hospital 
and the range of major health 
facilities locally, whilst the number 
of accommodation and food services 
increased significantly between 2020 
and 2021. 
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FIGURE 6.2: Woolloongabba Number 
of Businesses by Industry 2017-2021
Source: ABS

•	 Rail passenger activity as with all other stations remains 
significantly below pre-covid levels, with an average 
of just 950 passengers per day in June 2022. Unlike 
other stations however, passenger numbers have not 
increased significantly in 2022, instead slowly growing 
since last December.
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FIGURE 6.3: Park Road Station Average Daily Passenger Counts
Source: Queensland Government Open Data Portal

Continued Focus of Healthcare

•	 Across from the PA Hospital there is 2,832sqm of office 
and healthcare development under construction

•	 Canadian company Northwest Healthcare has 
submitted an application to develop a medical hub 
which will include a hospital and other medical suites. 
The total floor area is set to be 12,400sqm.

•	 Approval has been granted for 14,568sqm of 
healthcare and office development across 11 levels at 
64 Annerley Rd

•	 5,000sqm of office space is underway as part of the 
South City Square development. 
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1,196 950 9,170
BUSINESSES 
REGISTERED 
IN 2021

PASSENGERS/DAY 
AT PARK RD STATION 
IN JUNE 2022

WORKERS EMPLOYED IN 
HEALTH CARE & SOCIAL 
ASSISTANCE SECTORS IN 2021
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6.2  The Residential Market

2020 2021 2022

Residents 8,386 8,787 8,920

# Building approvals 35 (2019/20) 550 (2020/21) 93 (2021/22)

# Under construction 734 1,165 467

Median unit price $427,000 (2019/20) $436,000 (2020/21) $500,000 (2021/22)

# Number of unit sales 89 120 188

Median rental $463 $488 $540

Vacancy 5.4% 2.8% 1.1%

Rating
7/10  

Lacking  
amenity

7/10  
Increasing  

activity

8/10  
Going  

for gold

Sources: RTA, Pricefinder, ABS, SQM Research, REIQ, various agents

•	 Median sales prices for residential units in 
Woolloongabba increased to $500,000 in the 2021/22 
financial year to $435,000 in the 2020/21 financial year 
whilst the number of sales was the highest since 2017.

•	 As reported by SQM Research, June 2022 vacancy rates 
in the Dutton Park/Woolloongabba market were the 
lowest in the Inner-City area at 1%. This represents just 
36 vacant properties for rent in the month of June.
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FIGURE 6.4: Unit Sales 
Source: Pricefinder

The Evolving Woolloongabba Lifestyle 

With continuing development of residential and 
commercial projects in the area, Woolloongabba is 
shifting from an inner-city suburb to one that is firmly 
part of the CBD fringe. According to QGSO, an additional 
10,500 people will be living in Woolloongabba by 2041, 
requiring at least 4,200 dwellings. Future infrastructure 
such as the Cross River Rail will help facilitate this 
development, improving access to the CBD and other 
large employment hubs.

The Buranda Village redevelopment currently before 
council includes four residential towers that have been 
earmarked as being build-to-rent units. Other towers 
will include office space, small retailers and showrooms 
– with the ground floor featuring significant public and 
pedestrian spaces.
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6.4  The Retail Market

2020 2021 2022

Floor space (sqm) 20,711 20,711 25,640

# Retail 
businesses

57 56 (2020) 55 (2021)

# Number of 
workers
– Retail Sector 686 (2016) 787 787 (2021)

– �Accommodation 
and food 
services

666 (2016) 816 816 (2021)

Vacancy (%) 2.2% 3% 4.4%

Net rents  
($/sqm)

$400-$700/sqm $600-700 -

Under 
construction

265sqm 9,475sqm 4,496sqm

Rating
9/10  

Healthy 
conveniences

9/10  
Evolving 
lifestyle

9/10  
Evolving 
lifestyle

Source: ABS, various agents, centre owners, Urban Economics inspections  

•	 The South City Square has begun opening its doors to 
consumers, with the Woolworths supermarket opening in 
June 2022. There is still approximately 4,071sqm of retail 
space, including a cinema, to be delivered in the final 
three stages of the project.

•	 Local vacancies are slightly higher in 2022, largely 
down to newly available space in the South City Square 
precinct.

•	 The Woolloongabba precinct incorporated a total of 55 
retail businesses in 2021, relatively similar to the 56 
recorded in 2020. 

Future retail in Woolloongabba is centred around  
ground floor retail in future residential and commercial 
projects, such as:

•	 The proposed significant Buranda Village redevelopment 
will raze the tired but functional existing Target and 
Woolworths based centre to deliver a substantially 
denser development including multi-storey residential 
comprising some 627 build to rent residential 
apartments, more than 57,000sqm of commercial office 
space, childcare, as well as retail space including a 
Woolworths supermarket.  

•	 Other minor retail development within residential 
projects includes 26 Balaclava Street, Silk 2 and Silk 3, 
mixed use developments at 150 Ipswich Road and 162 
Ipswich Road to include 100sqm over two tenancies and 
55sqm of retail floor area, respectively.

Proposed 
Buranda Village 
redevelopment

6.3  The Tourist Sector

2021 2022

# Approved/under construction 168 proposed 170

Rating 5/10  
On hold

6/10 
Positioning

Source: STR, TRA, TEQld, Urban Economics Hyatt South City Square

While Woolloongabba’s hotel and accommodation 
market has been focused around budget and motel-style 
accommodation located close to the Princess Alexandra 
and Mater Hospitals, the flurry of recent development 
has included more upscale hotels such as the South City 
Square precinct to include a 170-room hotel scheduled to 
open in 2023 and be operated by global hotel chain, Hyatt.
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