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IRISH DEVELOPMENT LAND 
MARKET
H1 2019

OVERVIEW
• Approximately €490m transacted across the Greater 

Dublin Area (GDA), Cork, Limerick and Galway in the 
first six months of the year, a 16% improvement on 
the comparable period in 2018.

• Sites to be used for residential purposes dominated 
development land activity in the first half of the 
year, with approximately €371m worth of residential 
development land transacting, a 9% increase year-
on-year and accounting for 76% of the total value of 
land that transacted in the market.

• In contrast to the increases in values noted, the 
number of sites sold declined by just over half, falling 
from 112 in H1 2018 to 54 in H1 2019. This was mainly 
driven by a decrease in sub €5m sales.

• The Greater Dublin Area comprising of Dublin, Meath, 
Kildare and Wicklow recorded approximately €406m 
of total turnover across the four counties, with Dublin 
contributing to the largest proportion of this, €316m. 

• Outside of Dublin, Cork continues to be the strongest 
regional market after witnessing an uptick in 
transaction activity in the first six months of the year, 
rising from €46m in H1 2018 to €61m in H1 2019.

APPROXIMATELY €490M OF DEVELOPMENT 
LAND TRANSACTED IN THE GDA, CORK, 
LIMERICK AND GALWAY IN THE OPENING 
HALF OF 2019.

THERE WAS A 16% INCREASE IN THE TOTAL 
VALUE TRANSACTED WHEN COMPARED 
WITH THE IDENTICAL PERIOD IN 2018.

€490m

16%

• In excess of €300m was sale agreed by the end 
of June 2019 across the GDA, Cork, Limerick 
and Galway. Signalling a healthy demand for 
development sites in the second half of the year. 

• Following a robust opening half to 2019 and strong 
sales pipeline for the remainder of the year, the 
development land market should expect to record 
turnover in excess of €1bn.

Greater Dublin Area, Cork, Galway and Limerick combined

H1 2019 (Approx.) YOY % Change

Total Value of Land Transacted €490m +16%

Of which was for Residential Development €371m +9%

Total Volume of Sites Transacted 54 sites -52%

Of which was for Residential Development  37 sites -49%

Value of €5m+ sales €438m +49%

Value of sub €5m sales €52m -60%

Greater Dublin Area (GDA)

Total Value Transacted €406m +11%

Total Volume Transacted 29 sites -59%

Source: Cushman & Wakefield Research
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Driven by demand for residential development 
opportunities, the opening half of 2019 
witnessed an upturn in the total value 
transacted in the Irish development land 
market. It was a robust six months, with 
approximately €490m transacting across the 
Greater Dublin Area (GDA), and the regional 
centres of Cork, Limerick and Galway. This 
represents a 16% increase year-on-year.

In contrast, there was an overall slowdown in the volume 
of transactions, falling from 112 transactions in H1 2018 to 
54 transactions in H1 2019. The large drop in transaction 
activity was predominately felt in the sub €5m price 
where levels fell from 92 transactions in H1 2018 to 33 
transactions in H1 2019. 

Market insight suggests the decline in transaction 
volumes may be linked to rising development costs and 
tight macroprudential policies, leading to increased 
prudence from purchasers. Purchasers will be 
particularly cognisant of the outcome of reviews of the 
Help to Buy and Strategic Housing Development (SHD) 
planning application schemes, both of which are due to 
end this year. While speculative land purchases are still 
a feature in certain cohorts of the market, a strong 
premium applies to sites with planning permission and 
a low-risk route to delivery and exit.  

IRISH DEVELOPMENT LAND MARKET
TRANSACTION ACTIVITY

* Includes the Greater Dublin Area of Dublin, Kildare, Meath and 
Wicklow, and the regional centres of Cork, Galway and Limerick.

Source: Cushman & Wakefield Research.

Development Land Transactions* Annually, 
H1 2015 – H1 2019
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The increase in value transacted was largely driven by 
activity in Dublin and its neighbouring counties of 
Kildare, Meath and Wicklow, which together, accounted 
for 83% of the overall value transacted in the period, 
translating to €405.5m. Comparing the first six months 
of 2019 against the same period in 2018, the total value 
transacted jumped 11% in the GDA, with Kildare and 
Meath greatly contributing to this increase. 

In terms of lot size, the largest number of deals 
transacted in the €1m-€5m price bracket, 24 sites. 

Followed by 13 sites sold in the €5m-€15m price range. 
When comparing the value of transactions by lot size, 
€50m+ attracted the largest amount of turnover, 36%, 
followed by the €15m-€50m where 33% transacted. 

The trend witnessed in 2018 of transactions being 
dominated by the residential sector continued into the 
first half of 2019, comprising four of the top five 
development land sites to trade. Development land sites 
which are expected to be utilised for residential 
purposes accounted for 76% or €371m of total turnover 

Source: Cushman & Wakefield Research

Development Land Transactions by Lot Size, Volume vs 
Value, H1 2019
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Development Land Transactions by Value and Location, 
H1 2019 VS H1 2018
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in H1 2019. This is particularly reflective of the 
continued growth of the Private Rented Sector (PRS), 
which is rapidly increasing its presence in the Irish 
residential market.

Demand is strong for well-located residential 
development sites, with several developers shifting 
their focus to high density PRS apartment 
developments. Demand for traditional low-density 
suburban housing sites is being constrained in certain 
locations by policy. Current policy is concentrated on 
increasing densities to provide for PRS style duplexes 
and apartments as it is impacting viability of 
development.

The value of capital invested in sites to be used for 
commercial development purposes witnessed a rise in 
the first half of the year, up from €22m in H1 2018 to 
€61m in H1 2019. However, the supply of commercial 
development sites is falling significantly short of 
market demand. The largest offering of H1 2019, 
Technological University Dublin (TUD), Kevin Street, 
has captured strong developer interest, proving 
demand remains robust for prime commercial sites 
with significant scale. With the most significant CBD 
sites already under construction or in planning, 
satisfying requirements for office campus or 
headquarter buildings in the city centre will be a 
significant challenge. 

Source: Cushman & Wakefield Research

Development Land Transactions by Value and Type, 
H1 2019 vs H1 2018
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The opening six months of 2019 reported 
a strong performance in the GDA 
development land market. Approximately 
€406m transacted over the time frame, 
an 11% increase on the comparable period 
in 2018 where €365m traded. Comprising 
the majority of this activity was the Dublin 
market where €316m or 64% of total turnover 
was recorded. However, both Kildare and 
Meath did see an improvement in the total 
sum transacted of 14% and 4% respectively.  

As with the trend of the overall market, there was a 
decline in the volume of sites transacting in the GDA. 
The GDA recorded 29 transactions in the first six 
months of 2019, a large drop from the 71 sales the year 
previous. All counties within the GDA witnessed a 
decline in the number of sites sold over the period. 

The largest transaction in the first six months of the 
year was Lone Star’s acquisition of approximately  
118 acres of land in Cherrywood, Dublin 18. Acquired  
for a price reported to be in the region of €127m.  
The site has capacity for approximately 2,600 homes. 
Second to this was the residential development site 
titled Project Arrow. Located in Leixlip and  
Newbridge, Kildare, the site totalled 84.5 acres  
and was sold for €50m. 

IRISH DEVELOPMENT LAND MARKET
THE GREATER DUBLIN AREA

Other transactions of note include Sandyford Central, 
Dublin 18, acquired for in excess of €38m by Avestus, 
which has full planning permission for 459 apartments, 
and Marlet’s sale of their 10-acre site at Cabra Road, 
purchased by Tristan Capital Partners and The Royalton 
Group. Cabra road has full planning permission for 420 
apartments. 

Top 5 Transactions in the Greater Dublin Area, H1 2019

Property County Land Type
Size in 
Acres 

(approx.)

Quarter 
Sold 2019

Price 
Achieved 
(Approx.) 

Cherrywood, Dublin 18 Dublin Residential 118 Q2 €127m

Project Arrow, Leixlip & Newbridge, Kildare Kildare Residential 84.5 Q1 €50m

Sandyford Central, Dublin 18 Dublin Residential 3.8 Q1 €38m

Cabra Road, Cabra, Dublin 7 Dublin Residential 9.6 Q2 P&C

Newmarket Quarter, Dublin 8 Dublin Mixed Use 1.6 Q2 P&C

Source: Cushman & Wakefield Research
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Outside of the GDA, Cork continues to be the 
most active regional market, attracting 12% of 
total investment in the first six months. With 
investment capital deriving from both local 
and national developers, the opening half of 
2019 has seen a healthy improvement in the 
total value transacted in Cork.

By the end of June, circa €61m transacted in the Cork 
development land market across 15 deals. This 
represented an increase of 32% from the comparable 
period in 2018 where €46m transacted. 

Four of the top five transactions in the regional centres, 
excluding the GDA, sold in Cork. The largest of these 
was the site in South Terrace, Cork City, acquired by 
University College Cork for €17.3m. Following this was 
the suburban residential development site of Shannon 
Park, Carrigaline, sold for €8m. 

In addition to activity in the first half of the year in 
Cork’s docklands and city centre, a number of high-
profile residential development sites are recorded as 
sale agreed at the midpoint juncture of the year, 
including Maglin, Ballincollig, and Mountain Road, 
Carrigaline, with combined guide prices in the region 
of €35m. 

Both the Galway and Limerick development land 
markets experienced a slight uptick in the value of 

IRISH DEVELOPMENT LAND MARKET
REGIONAL CENTRES

Top 5 Transactions in the Regional Centres of Cork, Galway and Limerick, H1 2019

Property County Land Type
Size in 
Acres 

(approx.)

Quarter 
Sold 2019

Price 
Achieved 
(Approx.) 

South Terrace, Cork City Cork Commercial 1.5 Q2 €17.3m

Shannon Park, Carrigaline Cork Residential 33.9 Q2 €8m

Former Dunnes Stores, Sarsfield Bridge, 
Limerick City Limerick Other 1.4 Q2 €8m

Moores Hotel & 11 Morrison’s Quay, Cork City Cork Mixed Use 0.6 Q1 €7m

Albert Quay, Cork City Cork Commercial 0.9 Q2 €7m

Source: Cushman & Wakefield Research

transactions recorded in the six months to June 2019. 
Combined, a total of approximately €24m transacted 
across the two regional markets, compared with just 
€11m over the same period in 2018. Transactions of note 
include the Former Dunnes Stores site in Limerick City, 
purchased by the University of Limerick for €8m, and a 
residential development land site on Ballymoneen Road, 
Galway, acquired by Ardstone for €4.5m. 
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The outlook for the remainder of 2019 appears 
to be favourable, as the sales pipeline in both 
the GDA and Cork looks to be robust. With a 
number of sites sale agreed, the development 
land market is likely to strengthen further as 
the year progresses.

By the end of June, in excess of €300m was sale agreed 
across the GDA, Cork, Limerick and Galway. With the 
GDA and Cork accounting for €297m of this. 

Additionally, a number of high-value sites have come to 
the market in the GDA. Possibly one of the most notable 
of these is the significant land offering of NAMA’s joint 
venture of the former Irish Glass Bottle site in Poolbeg, 
Dublin 4, which is expected to attract significant 
domestic and international interest considering the 
potential to create a new mixed-use urban quarter. 

Sentiment suggests that activity for the remaining six 
months of the year will continue to be focussed towards 
residential development sites, particularly those suitable 
for PRS apartment development. The shortage of prime 
commercial stock of scale is stifling the number of 
commercial development sites transacting, despite 
prevailing demand.  

The government initiative of the Help to Buy Scheme, 
which has provided financial aid to first time buyers in 
the residential market, is due to cease at the end of 
2019. Whether or not this and other initiatives such as 
the Strategic Housing Development planning application 
schemes will be continued into 2020, have the potential 
to impact the supply and volume of development land 
transactions. 

IRISH DEVELOPMENT LAND MARKET
GOVERNMENT INITIATIVES & OUTLOOK

In addition to this, calls have been made for a more 
aggressive approach to the vacant tax levy, which is 
aimed at encouraging development on unused lands, as 
new data shows local authorities are only levying a small 
number of sites with the tax. The effects of such a tax 
are yet to be fully felt in the market and certainly is a 
government initiative to watch for the future. 

“�With�almost�€500m�transacting�in�the�development�land�sector�in�the�first�six�months,�2019�
should�record�turnover�in�excess�of�€1bn.�Results�in�H1�2019�are�particularly�impressive�
considering�the�emerging�strength�of�forward�commit�deals�in�the�private�rented�sector.�
Despite�increased�prudence�from�purchasers,�competition�remains�strong�for�prime�
opportunities.�NAMA’s�H2�2019�offering�of�the�former�Irish�Glass�Bottle�site�in�Poolbeg,�
which�has�capacity�for�3,500�homes�and�1m�sq�ft�of�commercial�space,�will�test�the�strength�
of�the�upper�end�of�the�development�land�market”

JOHN DONEGAN, ASSOCIATE DIRECTOR, CUSHMAN & WAKEFIELD.
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