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CBRE’s H1 2025 Retail Rent Survey presents a
snapshot of retail trends and rents for 11 cities
across Canada.

The Canadian retail landscape was thrown into a period of flux in the first half

of 2025. Ongoing trade war negotiations, the Canadian federal election and
economic uncertainty came to a head and weighed on the marketplace as
consumer confidence dropped to a historic low in March. It has since rebounded
to a more neutral stance as the shock factor from these events waned. The
closure of HBC also loomed large over the sector during this time and will do so
for the months and potentially years to follow. All this together, however, hasn't
spelled widespread dread across the industry.

Instead, retail fundamentals have continued to hold up and perform remarkably
well. Deals, while taking longer to close, are still getting done albeit with greater
levels of scrutiny. Tenant demand remains at a very healthy level with activity
coming through almost all sectors although most particularly from health and
wellness, fitness, grocery and restaurants. And, while consumers have tightened
up their discretionary spending, they have continued to make purchases in a
more intentional manner.

The long-term trajectory remains positive. Canada’s population continues to grow
and with the notable exception of HBC anchored shopping centres, supply of
quality retail space remains constrained. We anticipate that vacancy will remain
low into the foreseeable future and rental rates for quality properties will continue
to appreciate, albeit at a modest rate. The space left by HBC will take some time
to be leased but we are seeing healthy levels of interest and leasing activity
around the majority of the locations.
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There continues to be a marked slowing
in rental appreciation being noted cross-
country. Rent growth was recorded in
just 16 of the total 120 format types or
key urban areas captured in the survey
this half. This ties H1 2022 for the period
with the fewest increases since the
inception of this report. Six reductions
on benchmark rent prices meanwhile
were noted.

On a by-market basis, four of 11 markets
once again reported no change in rents
over the last six months. This ties the
H1 2023 and H2 2024 editions for the
greatest number of markets with no
noted movement.

Unenclosed community centres
experienced escalating rents in four
markets, the most of any retail format,
followed by neighbourhood centres with
increases in three markets. On average,
cities with increases in these formats
saw ranges rise by 9% from year-end
2024.

While the majority of focus has
remained on suburban sites, urban retail
nodes are still experiencing demand
and interest. Four key urban retail nodes
across three markets noted increased
rental rates. Pockets of vibrancy

have been noted with some cities
undertaking revitalization work.

CBRE RESEARCH
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N0,
Health & Wellness

The health & wellness sector is experiencing strong
growth, driven by evolving consumer preferences that
prioritize holistic well-being. Demand spans from fitness
gyms to fertility centers, cosmetic enhancement clinics,
preventative medicine, and traditional health practitioners.
Recent high-profile deals include Equinox’s third location
in downtown Toronto and Evolve Strength's new flagship at
The Post in Vancouver.

Momentum is coinciding with office landlords repurposing
underutilized podium levels. Large-format HBC spaces
are also emerging as attractive options for these tenants,
particularly those seeking prominent, accessible locations.

Health & wellness operators benefit from a relative cost
advantage to most other retailers. Although still capital
intensive, these facilities are often less complex and costly
to build, enabling growth for brands that are eager to
expand.

Alex
Edmison

Senior Vice President

email | website

Restaurants

Faced with eroding margins and profitability, restaurant
operators are increasingly favouring second-generation
space to save on high construction and fit out costs. To
additionally combat this and reduce tenant exposure, urban
landlords are taking on some of these expenses through
tenant allowances for extensive buildouts. Savvy landlords
see having these spaces in their portfolio as an additional
amenity that helps drive attention and boost vitality to the
surrounding area.

Suburban markets meanwhile are seeing robust restaurant
activity especially where they can capture all-day traffic
from morning through to late night. With consumers being
more conscientious of their spending, overall experience
and atmosphere are huge drivers for the sector.

John
Moss

Senior Vice President

email | website
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Big Box

Big box vacancy across the country remains low, with major
players such as TJX, Value Village and Canadian Tire group
of companies taking the most prime locations. Backfills
from these locations and other B and C locations have seen
strong interest from mid-box grocery, fitness and discount
users.

The availability of box space is expected to increase in the
second half of 2025 and into 2026 with the expected influx
of HBC units hitting the market. There is strong interest in
the majority of these boxes, however most will take time

to absorb as landlords contemplate plans and re-align the
centre to match the long term vision for their shopping
centres.

Matthew
Jackson

Vice President

email | website
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Victoria

— Suburban retail leasing kicked off the
year with strong momentum, fueled by a
competitive pre-leasing market among new
market entrants and expanding tenants.

— In Downtown Victoria, turnkey restaurant
spaces continue to be rapidly backfilled.
New grocery tenants are also entering the
downtown core, aiming to capitalize on
anticipated residential growth.

— The closure of Hudson’s Bay at Mayfair Mall
and the Bay Centre presents a strategic
opportunity for a new anchor tenant to
secure over 375,000 sq. ft. of combined prime
retail space.

Jeff
Lougheed
Vice President
email | profile

Net Asking Rental Rate (SPSF)

FORMAT RANGE /A6mo
Regional Mall $40 - $50 <
Power Centre $35 - $50 <
Community - Enclosed $35 - $45 <
Community - Unenclosed $30 - $55 <
Neighbourhood $35 - $45 <
Convenience/Strip $20 - $40 <
Mixed-Use - Urban $30 - $40 <
Mixed-Use - Suburban $35 - $60 A
KEY URBAN AREAS

Government Street $50 - $65 v
Johnson Street $35 - $45 <
Fort Street $30 - $45 A

see boundaries

Rental Rate Range ($PSF)
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Yancouver

Vacancy is expected to remain stable as
demand for space remains strong. Lagging
population growth coupled with a slower
economy is directly impacting the mixed-use
development pipeline, from which the retail
market is reliant upon for new inventory.

Anchor tenants, apparel and QSR continue

to drive most of the demand throughout the
region with the likes of T&T Supermarket,
Fitness World, Adidas and Diptyque leading the
charge.

The future of the former Hudson's Bay stores
will present opportunity for the market. Existing
locations, although spread throughout the
region, make up over 1.0 million sq. ft. and in
some cases a significant portion of suburban
mall occupancies.

Adrian
Beruschi

Senior Vice President

email | website

Net Asking Rental Rate (SPSF)

FORMAT

Regional Mall

Power Centre
Community - Enclosed
Community - Unenclosed
Neighbourhood
Convenience/Strip
Mixed-Use - Urban

Mixed-Use - Suburban

KEY URBAN AREAS
Alberni Street
Robson Street
Granville Street

West 4th Avenue

RANGE

$100 - $155

$35 - $55

$40 - $50

$35 - $45

$40 - $50

$40 - $50

$60 - $90

$40 - $70

$195 - $300

$120 - $185

$85 - $125

$90 - $125

/A6mo

<

<

<

<

<

<

<

<

<

<

<

<

see boundaries

Rental Rate Range ($PSF)
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Calgary

Rental rates required for quality new suburban
retail developments are substantial and have
led to sticker shock for some tenants that
have not traded recently, but demand in
almost all quadrants is strong.

The daycare rollercoaster has continued
with the Province of Alberta now limiting the
number of licenses being approved for for-
profit groups. Interestingly, this change in
funding eligibility has not slowed demand.

Despite often significant renewal rate
increases, the vast majority of tenants are
renewing with some spaces coming back to
the market where tenants cannot afford the
recalibrated rents.

Alistair
Corbett

Senior Vice President

email | website

Net Asking Rental Rate (SPSF)

FORMAT

Regional Mall

Power Centre
Community - Enclosed
Community - Unenclosed
Neighbourhood
Convenience/Strip
Mixed-Use - Urban

Mixed-Use - Suburban

KEY URBAN AREAS
17th Avenue SW
Marda Loop

Kensington

RANGE

$130 - $165

$35-$45

$24 - $26

$46 - $50

$43 - $47

$42 - $44

$22 - $45

$30 - $55

$40 - $75

$40 - $50

$36 - $40

/A6mo

<

v

<

<

<

<

<

see boundaries

Rental Rate Range ($PSF)
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Edmonton

The Province of Alberta is cutting funding to
daycares which will likely decrease the number
of new operators opening in Edmonton. The
lack of funding changes the break-even point
for for-profit centres and thus has drastically
decreased interest among these groups,
which was formerly the busiest category in the
market.

Multiple downtown office towers are
undergoing exterior and interior redevelopment
projects and are looking for brand-name
national retail tenants to fill vacancies in
prominent ground floor locations.

The 2025 Qilers playoff run brought an
estimated $266 million dollar boost to the
local economy, benefiting many businesses
especially those in hospitality.

Matthew
Hanson

Sales Representative

email | website

Net Asking Rental Rate (SPSF)

FORMAT

Regional Mall

Power Centre

Community - Enclosed
Community - Unenclosed
Neighbourhood
Convenience/Strip
Mixed-Use - Urban

Mixed-Use - Suburban

KEY URBAN AREAS
Whyte Avenue
124 Street

Jasper Avenue

RANGE

$110 - $130

$22 - $28

$25 - $35

$44 - $50

$38 - $45

$33 - 842

$33-$42

$29 - $36

$15 - $40

$15 - $35

$18 - $35

/A6mo

<

<

<

A

<

<

<

<

<

<

see boundaries

Rental Rate Range ($PSF)
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Saskatoon

— Limited new retail space is being built due to
high construction costs and land scarcity, which
is pushing rental rates higher. Developers are
now leaning on substantial pre-leasing before
committing to construction.

— Retail located downtown faces challenges
from a struggling office sector and reduced
foot traffic in the core. On the other end of the
spectrum, suburban retail is thriving. This trend
is expected to continue for the foreseeable
future, further increasing the value of these
primarily neighborhood centers.

— Saskatoon's retail sector remains robust,
boasting a tight 3% vacancy rate. Fueled by
job creation, population growth, and a positive
provincial economy, the market is experiencing
strong demand.

Ben
Kelley
Associate Vice President

email | website

Net Asking Rental Rate (SPSF)

FORMAT

Regional Mall

Power Centre

Community - Enclosed
Community - Unenclosed
Neighbourhood
Convenience/Strip
Mixed-Use - Urban

Mixed-Use - Suburban

KEY URBAN AREAS
8th Street E

22nd Street W

RANGE

$55 - $95

$24 - $28

$21-$26

$32-$36

$27-$30

$24 - $28

$28 - $36

$22 - $26

$30 - $40

$16 - $26

/A6mo

<

<

<

<

<

<

<

<

see boundaries

Rental Rate Range ($PSF)
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Winnipeg

— The closures of Peavey Mart and Hudson'’s
Bay in the first half of 2025 created some
large-box vacancies and impacted figures,
however did not compromise Winnipeg's

strong underlying fundamentals.

— Hopewell recently completed construction
of their first retail building at the Refinery
District. Plans are underway for a second
building to be completed later this year.

— Winnipeg continues to struggle with a lack of
quality retail inventory as development lags

demand.

Paul
Kornelsen

Vice President,
Managing Director

email | website

Net Asking Rental Rate (SPSF)

FORMAT

Regional Mall

Power Centre
Community - Enclosed
Community - Unenclosed
Neighbourhood
Convenience/Strip

Mixed-Use - Urban

KEY URBAN AREAS
Academy Road
Corydon Avenue

Osborne Village

RANGE

$40 - $50

$34 - $40

$19 - $26

$19 - $26

$22-$32

$18 - $28

$12 - $30

$22-$32

$20 - $26

$20 - $26

/A6mo

<

<

A

<

<

<

<

<

<

<

see boundaries

Rental Rate Range ($PSF)
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Kitchener-Waterloo

— Hudson Bay's closure earlier this year
affected three malls in Waterloo Region
including Fairview Park Mall, Conestoga Mall
and Cambridge Centre, and Stone Road Mall
in Guelph.

— Demand remains strong from quick service
restaurant and specialty grocery uses.

— Tenants providing health and medical
services are also active including pharmacists
with general practitioners, fitness training,
hair and nail salons, spas, physiotherapists,
and more.

Mel
de Oliveria

Vice President

email | website

FORMAT

Regional Mall

Power Centre
Community - Enclosed
Community - Unenclosed
Neighbourhood
Convenience/Strip

Mixed-Use - Urban

KEY URBAN AREAS
Belmont Village'
Uptown Waterloo?
Downtown Kitchener®

'Belmont Avenue W
?King Street S
°King Street W

RANGE

$65 - $80

$16 - $26

$19 - $34

$32 - $42

$30 - $40

$32 - $40

$25-$35

$25 - $40

$22 - $37

$19 - $34

/A6mo

<

<

<

<

<

<

<

<

<

<

see boundaries

Rental Rate Range ($PSF)
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Toronto

Toronto’s retail leasing landscape has been robust
as of late with new deals occurring in F&B, luxury
and contemporary fashion along with fitness.
Quality space is in very short supply and rents
continue to appreciate along the hottest nodes of
the city.

Yorkdale has continued to welcome first to market
entrants. The latest is Gentle Monster, a Korean
eyewear label known for its bold, fashion-forward
eyewear and unique store designs.

In the world of Bloor-Yorkville recent exciting
entrants include Luca Faloni, Loro Piana and
Eleventy. Brands continue to flock to the area,
showing the strength in the market.

Ossington meanwhile has had a wave of high-
profile openings, cementing it as one of the most
sought-after corridors for businesses looking to
align with a cool, urban crowd.

Arlin
Markowitz

Executive Vice President

email | website

Net Asking Rental Rate (SPSF)

FORMAT

Regional Mall
Power Centre

Community - Enclosed

Community - Unenclosed

Neighbourhood
Convenience/Strip
Mixed-Use - Urban

Mixed-Use - Suburban

KEY URBAN AREAS
Bloor-Yorkville
Yonge Street

King Street W
Queen Street W

Ossington Ave

RANGE

$175 - $200
$25 - $35
$40 - $45
$30 - $40
$20 - $25
$27 - $32
$45 - $75

$30 - $50

$230 - $300
$70 - $125
$75 - $150
$75 - $100

$65 - $90

/A6mo

<

A

<

<

<

<

<

v

A

see boundaries

Rental Rate Range ($PSF)
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Ottawa

There has been a small increase in availability
in quality power centres, community and
neighbourhood plazas, however, are generally
garnering multiple offers. Rents continue

to remain high with minimal inducements
offered by landlords.

An increasing number of 5,000-20,000 SF
spaces are becoming available with greater
difficulty in finding new tenants with typical
users in this size range citing caution due
to tariffs and other economic uncertainty.
Entertainment based users are the most
interested in pursuing spaces of this size.

Larger institutional landlords are requesting
annual increases between 2-4% on new
leases, which is making it increasingly
challenging to complete deals.

Jamie
Boyce
Senior Vice President

email | website

Net Asking Rental Rate (SPSF)

FORMAT

Regional Mall

Power Centre
Community - Enclosed
Community - Unenclosed
Neighbourhood
Convenience/Strip

Mixed-Use - Urban

KEY URBAN AREAS
Glebe (Bank Street)

ByWard Market

Westboro (Richmond Road)

RANGE

$75 - $110

$40 - $55

$45 - 855

$45 - $60

$40 - $55

$45 - $60

$40 - $55

$45 - $55

$30 - $45

$45 - 855

/A6mo

<

<

<

<

<

<

<

<

see boundaries

Rental Rate Range ($PSF)
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Montreal

Challenges are being seen for new QSR
transactions due to the dual impact of
tariffs and a generally slower economy.

Sainte-Catherine Street W has seen a large
increase in demand from international
retailers. New deals are getting signed, and
vacancies are getting filled.

The newest phase of Sainte-Catherine
Street West revitalization from Peel Street
to Saint-Marc Street is set to begin at the
end of the summer. This ongoing initiative
will replace aging infrastructure and
enhance pedestrian spaces by introducing
greenery, improve safety, and traffic flow.

Christopher
Rundle

Associate Vice President

email | website

Net Asking Rental Rate (SPSF)

FORMAT

Regional Mall

Power Centre
Community - Enclosed
Community - Unenclosed
Neighbourhood
Convenience/Strip
Mixed-Use - Urban

Mixed-Use - Suburban

KEY URBAN AREAS
Sainte-Catherine Street W
Rue de la Montagne
Sherbrooke Street W

Saint-Laurent Boulevard

RANGE

$100 - $120

$35 - $45

$20 - $35

$25 - $35

$25 - $35

$20 - $30

$30 - $70

$25 - $60

$150 - $180

$65 - $85

$40 - $75

$35 - $65

/A6mo

<

<

<

<

<

<

<

<

<

<

<

<

see boundaries

Rental Rate Range ($PSF)
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Halifax

Supply remains relatively limited for both
existing and new product, with strong demand
coming from food and beverage tenants.

In particular, retail plazas with onsite parking is
experiencing robust levels of demand. Limited
supply and little turnover within these centres
have meant that any vacancy that pops up is
quickly backfilled.

Base rental rates have remained flat since
the last half of 2024 on new deals, however
landlords are looking for hefty increases on
renewals.

Mathew
Houston

Vice President

email | website

Net Asking Rental Rate (SPSF)

FORMAT

Regional Mall

Power Centre
Community - Enclosed
Community - Unenclosed
Neighbourhood
Convenience/Strip
Mixed-Use - Urban

Mixed-Use - Suburban

KEY URBAN AREAS
Spring Garden Road

Quinpool Road

RANGE

$65 - $85

$34 - $40

$20 - $22

$22 - $26

$30 - $36

$26 - $28

$32-$36

$22 - $24

$70 - $85

$36 - $40

/A6mo

<

<

<

<

<

<

<

<

<

<

see boundaries

Rental Rate Range ($PSF)
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Key Urban Area Boundaries

Victoria
Government Street
Johnson Street

Fort Street

Saskatoon
8th Street E

22nd Street W

Ottawa
Glebe (Bank Street)

ByWard Market

Westboro
(Richmond Road)

Wharf St - Pandora Ave

Wharf St - Douglas St

Wharf St - Cook St

Cumberland Ave S -
Circle Dr E

Idylwyld Dr N - Circle Dr

Powell Ave - Rideau Canal

Clarence St - Rideau St -
Sussex Dr - Dalhousie St

Golden Ave - McRea Ave

Vancouver
Alberni Street
Robson Street
Granville Street

West 4th Avenue

Winnipeg
Academy Road
Corydon Avenue

Osborne Village

Montreal

Sainte-Catherine
Street W

Rue de la Montagne

Sherbrooke Street W

Saint-Laurent
Boulevard

Thurlow St - Burrard St

Bute St - Burrard St

Smithe St - W Pender St

Vine St - Maple St

Lockwood St -
Cambridge St

Osborne St - Harrow St

Roslyn Road - Donald St

Bishop St - McGill
College Ave

Sherbrooke St W -
Ste-Catherine St W

Clairmont Ave -
Roslyn Ave

Mont-Royal Ave W -
Prince Arthur St W

Calgary
17th Avenue SW
Marda Loop

Kensington

9th St SW - 4th St SW

22nd St SW - 19th St SW

Kensington Rd NW -
T0A St NW - 10 St NW

Kitchener-Waterloo

Belmont Village
(Belmont Avenue W)

Uptown Waterloo
(King Street S)

Downtown Kitchener
(King Street W)

Halifax

Spring Garden Road

Quinpool Road

Union Blvd - Glasgow St

Young St W - William St E

Water St S - Frederick St

Barrington St -
South Park St

Robie St - Connaught Ave
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Edmonton
Whyte Avenue
124 Street

Jasper Avenue

Toronto

Bloor-Yorkville

Yonge Street
King Street W
Queen Street W

Ossington Ave

109 St NW - 99 St NW

Jasper Ave - 109 Ave NW

124 St - 100 St NW

Avenue Rd - Yonge St -
SS of Bloor St W - NS of
Yorkville Ave*

Bloor St E/W - Queen St

Bathurst St - Spadina Ave

Bathurst St -
University Ave

Queen St W - Dundas St W

*Inclusive of Yorkville Village
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Glossary

Methodology: Net asking rental rate ranges are provided by CBRE'’s
retail advisory & transaction service professionals. Ranges are
intended to indicate what asking rents would be as of the report’s
date for a well-performing Class A centre with a strong and stable
tenant mix in each respective market. Assumptions also include a
10-year deal with standard inducements to a tenant with good
covenant and desirability (excluding anchors). In the case of Regional
Malls, we have also looked at the most coveted CRU locations within
Class A centres, i.e. in areas with high foot traffic, good visibility

and desirable co-tenancy, which come at a premium relative to the
remainder of the centre.

/A6mo: Change over the last six months, indicated as an arrow
showing as either up (A), down (V) or stable (4P

CRU: Commercial Rental Unit

PSF: unit of measurement, per sq. ft.
QSR: Quick Service Restaurant

SF: unit of measurement, sq. ft.

Regional Mall: Enclosed centres that have strong anchors with a
high percentage of national tenants in CRU space. Occupiers focus
on general merchandise or fashion-oriented offerings. Properties are
typically anchored by at least two large format tenants, including
most often a department store. The typical centre size is greater than
300,000 SF and has a trade area of 8 - 20 km or larger.

Power Centre: Unenclosed centres comprised of freestanding and
mostly unconnected single-story properties or “big boxes”, often
including at least one large format brand name anchor tenant. The
typical centre size is between 100,000 — 1,000,000 SF and has a
trade area of 8 — 20 km or larger.

Community: Enclosed or unenclosed centres that serve a
community and are generally anchored by some combination of a
junior department store, supermarket, or pharmacy. Typically offer

a wider range of apparel and soft goods to neighbourhood centres.
The average centre size is between 100,000 - 400,000 SF and has a
trade area under 10 km.

Neighbourhood: Unenclosed centres that serve a neighbourhood
and are generally anchored by a supermarket or pharmacy. Typically
offer a wider range of goods to convenience/strip centres. The
average centre size is between 40,000 - 100,000 SF and has a trade
area under 5 km.

Convenience/Strip: Unenclosed centres providing convenience
shopping for the daily needs of consumers in the immediate area.
Centres offer a narrow mix of goods and personal services. The
typical centre size is under 40,000 SF and has a very limited trade

area.

Mixed-Use: Multi-component structure developed as a single
and coherent entity where its retail component is located as part
of the podium below or alongside non-retail uses (residential,
office, or hotel). In urban settings, these centres can share similar
characteristics to regional malls having a large selection of goods
and services.

Key Urban Areas: Streetfront properties either centrally located
along a high-profile retail corridor or side by side along major urban
thoroughfares in close proximity to public transit. Parking is typically
available on street or within a public parking structure.

Canada Retail Rent Survey H12025 | Report
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