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TOKYO 
Office Leasing
Office – Japan – Q2/2026

Office market maintains positive momentum
KEY TAKEAWAYS

	� Both Grade A and large-scale Grade 
B office average rents continued to 
improve, while vacancy remained tight.

	� Average Grade A office rents in the 
C5W rose by 2.5% quarter-on-quarter 
(QoQ) and 17.1% year-on-year (YoY) 
to JPY41,847 per tsubo per month.

	� The average Grade A office vacancy 
rate in the C5W saw a slight uptick of 
0.1 percentage points (ppts) QoQ but 
decreased by 0.9 ppts YoY to 0.6%.

	� Average large-scale Grade B office 
rents grew by 2.0% QoQ and 17.7% 
YoY to JPY31,435 per tsubo per 
month.

	� Vacancy rates in the large-scale 
Grade B office market inched up 
by 0.1ppts QoQ but decreased by 
0.5ppts YoY to 0.9%.

	� New supply in early 2026 has been 
well absorbed, which should keep 
market conditions tight and support 
continued rental growth.

GRADE A OFFICE
The Tokyo Grade A office market 
continued on its upward trajectory, 
supported by sustained strong corporate 
profits. Average rents in the C5W rose 
by 2.5% QoQ and 17.1% YoY to JPY41,847 
per tsubo in Q2/2026. All five constituent 
wards recorded rental growth over the 
quarter, demonstrating the strength of the 
Grade A office market. Shinjuku recorded 
the strongest increase over the quarter, 
while Chuo experienced the strongest 
performance on an annual basis.  

The average Grade A office vacancy 
rate across the C5W saw a slight uptick 

FIGURE 1: OFFICE RENTS AND VACANCY IN TOKYO’S C5W*, 2015 − Q2/2026 
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* Chiyoda, Chuo, Minato, Shibuya, and Shinjuku
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of 0.1ppts over the quarter but tightened 
by 0.9ppts YoY to 0.6%. Among the 
constituent wards, Chiyoda, Shibuya, and 
Shinjuku continue to hold steady at near-
zero vacancy, demonstrating the strength of 
tenant demand. Although vacancy levels in 
Chuo and Minato were comparatively higher 
than the other three wards, both recorded 
solid improvements over the past year. 

 
LARGE-SCALE GRADE B 
OFFICES
The large-scale Grade B office market 
recorded firm growth with average rents 
for large-scale Grade B offices increasing 
by 2.0% QoQ and 17.7% YoY to JPY31,435 
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per tsubo in Q2/2026. Shibuya recorded 
the largest quarterly increase of 2.4%, 
followed by Shinjuku and Chuo which saw 
average rents rise by 2.3% QoQ and 2.2% 
QoQ, respectively. Chiyoda experienced 
quarterly rental growth of 1.7% but saw 
strong annual growth of 20.9%. Minato 
recorded the weakest rental growth over 
the quarter at 1.4% but witnessed the 
strongest annual growth of 21.9%. 

Average large-scale Grade B vacancy 
rose marginally by 0.1ppts QoQ but fell 
by 0.5ppts YoY to 0.9% in Q2/2026. 
Shibuya recorded the best improvement 
over the quarter decreasing by 0.2ppts, 
while Minato also experienced a similar 
decrease of 0.1ppts QoQ. Meanwhile, 
Chiyoda remained flat over the quarter, 
maintaining near-zero vacancy levels. Chuo 
witnessed a slight uptick in vacancy over 
the quarter but recorded the strongest 
annual performance decreasing by 1.3ppts. 
Shinjuku experienced an increase in 
vacancy of 0.7 ppts QoQ but decreased by 
0.5ppts on an annual basis. 

GRADE A RENTS AND 
VACANCY RATES BY WARD
Chiyoda
Grade A office rents in Chiyoda increased 
by 2.1% QoQ and 16.0% YoY to JPY48,730 
per tsubo in Q2/2026. Vacancy rose 
marginally by 0.1ppts QoQ but fell 0.2ppts 
YoY to a tight level of 0.1%. 

Several relocations into the ward were 
reported over the quarter, headlined by the 
relocation of Yamada Consulting Group 
and Yamada & Partners Tax. The two 
companies will relocate their headquarters 
to Torch Tower, where they are expected to 
lease a total of approximately 3,000 tsubo 

across one and a half floors in the summer 
of 2028. 

Chuo
Chuo’s Grade A office market recorded 
rental growth of 1.4% QoQ and 23.4% YoY 
to JPY42,278 per tsubo. Vacancy rose 
slightly by 0.1ppts over the quarter but 
decreased by a notable 2.7ppts YoY to 1.9%. 

TerraSky is expected to relocate its 
headquarters to Tofrom Yaesu Tower, 
leasing an estimated 2,300 tsubo across 
three floors in August 2027. Nihon M&A 
Center Holdings and its subsidiary, Nihon 
M&A Center, are set to relocate to the 
Yaesu 2-Chome Central District Category 
I Urban Redevelopment Project in spring 
of 2029, where it is expected to occupy 
roughly 1,900 tsubo across an entire floor. 
Da-Dan is expected to relocate its Tokyo 
headquarters to the Nomura Fudosan 

Nihonbashi Honcho Building, leasing an 
estimated 1,500 tsubo across three floors. 

Minato
Minato’s Grade A office market observed 
rental growth of 2.7% QoQ and 20.4% 
YoY to JPY39,479 per tsubo. Vacancy 
increased marginally by 0.1ppts but 
decreased by a more notable 1.7ppts YoY 
to 0.5%. 

JTB relocated its headquarters 
to Shiodome City Center, leasing an 
estimated 5,900 tsubo across seven 
floors. Assign is expected to relocate to 
Toranogate, reportedly leasing just below 
1,300 tsubo across one and half floors. 
Hitachi Consulting is reportedly relocating 
its headquarters to The Linkpillar 2 in late 
2026, leasing roughly 1,100 tsubo on a 
single floor.

Source: Savills Research & Consultancy
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FIGURE 2: GRADE A OFFICE RENTAL INDEX BY WARD, 2015 − Q2/2026

FIGURE 3: GRADE A OFFICE VACANCY BY WARD, Q4/2024 − Q2/2026

Supply constraints are 
expected to sustain upward 
pressure on average rents 
across Tokyo’s office market.
 JUSTIN LIANG
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Shibuya
Shibuya recorded Grade A rental growth 
of 3.2% over the quarter while increasing 
by 11.3% YoY to JPY43,000 per tsubo. 
Vacancy held steady on a quarterly and 
annual basis at a tight level of 0.1%. 

GMO Internet Group reportedly 
relocated to the JR Shibuya Shin-Minami 

Building, leasing approximately 910 tsubo 
across the building’s three office floors.

Shinjuku
Shinjuku observed the strongest quarterly 
Grade A rental growth of 3.4% QoQ and 
15.6% YoY to JPY35,750 per tsubo. Vacancy 
saw a slight uptick of 0.1ppts QoQ but 
remained flat on an annual basis at 0.2%. 

MAP 1: AVERAGE RENTS PER TSUBO IN SELECTED SUBMARKETS, Q2/2026
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Source: Savills Research & Consultancy 
Note: Grade A Office, average passing rent + CAM per tsubo per month in thousand JPY. Coloured areas for illustrative purposes only.

TABLE 1: NOTABLE OFFICE LEASING TRANSACTIONS, Q2/2026

COMPANY BUSINESS 
SECTOR  TYPE FORMER/CURRENT  

LOCATION NEW LOCATION
APPROXIMATE 

CHANGE IN RENTS
APPROXIMATE 

SPACE
QOQ YOY TSUBO SQ M

JTB Hospitality 
Services

HQ 
Relocation

JTB Building Shiodome City Center 
0.0% 5.3% 5,900 19,510

Other Minato

Yamada Consulting 
Group and Yamada 

& Partners Tax

Consulting and 
Professional 

Services

HQ Relocation 
& Office 

Expansion

Marunouchi Trust  
Tower North Torch Tower 

- - 3,000 9,920
Chiyoda Chiyoda

TerraSky IT Services and 
Consulting

HQ Relocation 
& Office 

Expansion

Taiyo Seimei  
Nihonbashi Building Tofrom Yaesu Tower 

0.0% - 2,280 7,540
Chuo Chuo

Nihon M&A Center 
Holdings and Nihon 

M&A Center

Financial 
Services

HQ Relocation 
& Office 

Expansion

Tekko Building 
Yaesu 2-Chome Central 

District Category I Urban 
Redevelopment Project - - 1,900 6,280

Chiyoda Chuo

Mizuno Sporting  
Goods

HQ 
Relocation

Mizuno Tokyo 
Headquarters Building

Osaki Riverwalk Garden 
Project 

- - 1,800 5,950
Chiyoda Other

Source: Nikkei RE, Savills Research & Consultancy

Several companies are reportedly 
set to relocate to the tentatively named 
Meiji Yasuda Shinjuku Building upon its 
completion in mid-2026. While Nikkiso will 
relocate its head office into the building and 
lease an estimated 820 tsubo across a single 
floor, Chugai Pharmaceutical is expected 
to open an office in the building, leasing 
approximately 410 tsubo across half a floor. 
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Savills plc is a global real estate services provider listed on the London Stock Exchange. We have an international network of more than 700 offices and associates throughout the Americas, the UK, continental 
Europe, Asia Pacific, Africa and the Middle East, offering a broad range of specialist advisory, management and transactional services to clients all over the world. This report is for general informative purposes 
only. It may not be published, reproduced or quoted in part or in whole, nor may it be used as a basis for any contract, prospectus, agreement or other document without prior consent. While every effort has been 
made to ensure its accuracy, Savills accepts no liability whatsoever for any direct or consequential loss arising from its use. The content is strictly copyright and reproduction of the whole or part of it in any form is 
prohibited without written permission from Savills Research.

Savills Research
We’re a dedicated team with an unrivalled reputation for producing well-informed and accurate 
analysis, research and commentary across all sectors of the Japanese property market. To view 
copies of our previous publications, go to www.savills.co.jp/insight-and-opinion/#Research
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ORIGIN

Chiyoda Chuo Minato Shibuya Shinjuku Other

11 4 9 3 0 19
DESTINATION

1 1 1 1 4 Chiyoda

3 1 1 2 7 Chuo

4 2 6 3 15 Minato

2 2 4 Shibuya

1 1 2 Shinjuku

3 1 10 14 Other

TABLE 2: TENANT RELOCATIONS, Q2/2026

Source: Nikkei RE, Savills Research & Consultancy

OUTLOOK
The C5W Tokyo office market continued to 
build on its positive momentum, with both 
Grade A and large-scale Grade B offices 
recording robust rental growth in Q2/2026. 
Tight vacancy levels are expected to 
persist, as new large-scale developments 

scheduled for completion in 2026 are 
experiencing strong pre-leasing activity. 
Against this backdrop, some large tenants 
have opted for in-building expansion or 
established satellite offices to meet their 
office space requirements, reflecting the 
constrained availability of large-scale, 

high-quality office space. Looking ahead, 
new office supply in 2027 is anticipated to 
decline to just below half of 2026 levels, 
keeping market conditions tight and 
supporting continued rental growth.

Savills monitors rents and vacancy levels of more than 500 buildings located in Tokyo’s central five wards with a GFA of 3,000 tsubo (10,000 sq m) or above. Unlike similar market information issued by other 
institutions, the rental data provided relates to estimated passing rents, inclusive of common area management fees, as opposed to asking rents. Meanwhile, vacancy figures reflect current vacant space without the 
inclusion of ‘expected’ vacancy, or that reported prior to tenants vacating their premises. As a result, our benchmark figures, particularly vacancy rates, tend to be lower than other market indices.
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