CORK OFFICE MARKET
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Occupier Activity

Year on Year Take Up (Sq M) & Vacancy Rate (%)

The opening quarter of 2020 saw solid occupier
activity in the Cork office market. Take up totaled
3,400 sq m across nine deals, bringing activity in the
12 months to the end of March to 24,900 sq m.
Occupiers remain focused on the city centre,
accounting for 80% of take up, and Grade A space
accounts for 75% of leasing activity.
The largest occupation in the quarter was by
Clearstream who moved into their Grade A space of
approximately 1,800 sq m at Block 1, Navigation
Square on Albert Quay.

Availability
At the end of March, availability in the Cork office
market stood at 55,100 sq m, down 5% on the end
of 2019. Correspondingly, the vacancy rate fell to
8.9%

Availability (Sq M) & Vacancy Rate (%)

When signed and reserved space is considered, the
net vacancy rate stands at 4.7%, with several
tenants due to take up space that has been pre-let
or let agreed in the coming quarters.
Grade A availability stood at 40,550 sq m at the end
of the opening quarter, with 31% of this reported as
signed or reserved. In line with the positive level of
take up, city centre availability has fallen to 26,100
sq m.

Development Activity
At the end of the opening quarter, 38,500 sq m was
under construction in Cork city centre, across the
Penrose Dock, Horgan’s Quay and Counting House
developments.
These developments are all due for completion in
2020 and upon completion, will contribute to city
centre Grade A availability, where space has not
been pre-let. At the end of March, 12% of the space
under construction was reserved.

Market Commentary
“The first half of Q1 2020 exhibited encouraging
signs of a positive year in terms of office
transactions and take-up, but the onset of COVID-19
has dampened expectations somewhat. Having said
that, there has been little evidence of transactions
that are in the pipeline being cancelled which is
positive for the Cork office market”
Seán Healy, Director & Head of Offices, Cushman &
Wakefield Cork

Under Construction (Sq M), New Completions (Sq M)
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About Cushman & Wakefield
Cushman & Wakefield is a leading global real estate services firm that helps clients transform the way people work, shop and live. Our 48,000 employees
in more than 70 countries help investors optimise the value of their real estate by combining our global perspective and deep local knowledge with an
impressive platform of real estate solutions. Cushman & Wakefield is among the largest international commercial real estate services firms with revenue of
$6.9 billion across core services of agency leasing, asset services, capital markets, facility services (C&W Services), global occupier services, investment &
asset management (DTZ Investors), project & development services, tenant representation and valuation & advisory.
To learn more, visit cushmanwakefield.ie or follow @CushWakeIRL on Twitter.
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