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INTRODUCTION
The Irish development land market witnessed 
a sharp slowdown in activity in 2020 due to 
COVID-19 related market disruption. During 
the height of market uncertainty, quarter two 
recorded just €44m worth of development land 
sites sold. The lowest level of quarterly turnover 
recorded since Cushman & Wakefield’s detailed 
series began in 2015.

The fourth quarter recorded a marginal uptick in quarterly 
activity, generating turnover of approximately €109m 
across 30 development sites. This concludes total 
transaction activity in 2020 to approximately €345m 
across the GDA, Cork, Limerick and Galway. Representing 
a sizable reduction from the €1.18bn recorded in 2019.

APPROXIMATELY €345M WORTH OF 
DEVELOPMENT LAND SITES SOLD ACROSS THE 
GDA, CORK, LIMERICK AND GALWAY IN 2020. 

€345m

THE FOURTH QUARTER RECORDED THE 
LARGEST QUARTERLY ACTIVITY IN 2020, 
APPROXIMATELY €109M TRANSACTED 
ACROSS THE THREE MONTH PERIOD.

€109m

“ While 2020 witnessed a sharp 
drop-off in sales activity, this can 
be largely attributed to vendors 
holding off on sales campaigns 
until COVID-19 related restrictions 
have been scaled back. Looking 
ahead to 2021, there remains 
heightened demand for ready to go 
residential sites with investors and 
developers also focusing in on 
industrial zoned land on the main 
arterial routes”

—  Brendan Smyth, Head of Development Land, 
Cushman & Wakefield Ireland
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*Includes the Greater Dublin Area of Dublin, Kildare, Meath and 
Wicklow, and the regional centres of Cork, Galway and Limerick
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COVID-19 aside, the volume of transactions in 
the development land market has been on a 
downward trajectory since 2017. The decline in 
transaction volumes is strongly linked to rising 
development costs and a lack of suitable sites 
for development projects. 

Purchasers are becoming increasingly more cautious 
regarding how economically viable their development 
strategy is, with particular focus on development costs 
and securing sites with granted or previously granted 
planning permission. 

In terms of lot size, the largest number of deals 
transacted in the €1m-€5m price bracket, 44 sites. This 
is followed by 38 sites sold in the sub €1m price range. 
Notably, there were no land transactions closed in the 
€50m+ price category in 2020. 

Although the annual decline since 2017 in transaction 
volumes has been felt across all price categories, the 
diminishing number of transactions is most prevalent 
in the sub €1m and €1m-€5m lot sizes.

Market intelligence suggests that while there is less 
availability of sub €5m sites, the drop off in activity in 
this price bracket is also linked to land value inflation. 
This price inflation is as a result of increased demand 
for sites with higher density development options, 
particularly those suitable for Private Rented Sector 
(PRS) or Build-to-Rent (BTR) schemes. Large scale lot 

IRISH DEVELOPMENT LAND MARKET
TRANSACTION ACTIVITY

Development Land Activity by Lot Size, 2015 - 2020
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Top Development Land Transactions, 2020
sizes have become more desirable for developers in 
recent years and would typically be in excess of €5m.

The largest transaction of the year was the 52-acre 
portfolio of Harbour Point in Bray, Co. Wicklow. With a 
guide price of €27.5m, Irish developer Ballymore secured 
the mixed-use development site for a price believed to 
be in the domain of €30m. Harbour Point was sold with 
the benefit of a ten-year planning permission in place, 
symbolising the robust demand for sites with 
development approval. Market insight suggests the land 
has the potential for up to 1,400 homes and up to 
25,000 sq m of commercial and ancillary space.

The largest transaction in the final three months of the 
year was the off-market sale of a prime south Dublin site 
located at Mount St Mary’s, Milltown. Irish developer 
Winterbrook, supported by Activate Capital and 
Winterbrook’s existing shareholders, purchased the 
4-acre site from the Marist Fathers for approximately 
€20m. Winterbrook’s proposed development plans 
would see the site deliver a high-density apartment 
scheme with a near-zero energy rating, featuring 
co-working facilities, a gym and concierge service.

Also, in the final quarter, was the sale of a residential 
development site located off the Glenamuck Road in 
Kiltiernan, Dublin. Acquired by developer Durkan, the 
land extends to 33 acres and according to market 
intelligence can accommodate up to 500 homes. Given 
the potential scale of the development, Durkan can avail 
of the fast-track planning scheme, allowing them to 
bypass local authorities and apply directly to An Bord 
Pleanála. 

Interestingly, Marlet’s acquisition of the former Avid 
Technology site in quarter one for a price in the region 
of €17m, represents the third trade of the asset in five 
years, having sold for €6.5m in 2015 and €10m in 2017. 

Source: Cushman & Wakefield Research

Property Development 
Type

Quarter 
Sold 
2020

Size in 
Acres 

(Approx.)

Price 
Achieved 
(Approx.)

Harbour 
Point, 
Bray, Co. 
Wicklow

Mixed Use Q3 52 €30m

Lot 1, 
Clonburris, 
Dublin 22

Residential Q1 65 €21m

Mount St 
Mary’s, 
Milltown, 
Dublin 6

Residential Q4 4 €20m

Lands at 
Glenamuck 
Road, 
Kilternan, 
Dublin 18

Residential Q4 33 €19.5m

Former 
Avid 
Technology 
Site, 
Sandyford, 
Dublin 18

Residential Q1 2 €17m

Cross 
Avenue, 
Blackrock, 
Dublin

Residential Q4 3 €16m
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Turnover in the year was largely driven by the 
Greater Dublin Area (GDA), comprising Dublin 
and its neighbouring counties of Kildare, 
Meath and Wicklow, which accounted for 79% 
of total spend. In terms of percentage share, 
the GDA recorded a similar share of total 
turnover in 2019, 84%. 

Dublin accounts for the majority of GDA turnover, 
totalling €226.7m of the €274m recorded in 2020. 

IRISH DEVELOPMENT LAND MARKET
DEVELOPMENT LAND ACTIVITY BY LOCATION

Development Land Activity by County, 2020

Source: Cushman & Wakefield Research
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The regional markets of Cork, Limerick and 
Galway recorded a combined spend of €70.8m 
across 36 development land sites, accounting for 
21% of turnover in 2020. The turnover recorded 
in the regional markets is considerably less than 
that achieved in the year previous where just 
shy of €195m transacted. It should be noted 
however, that 2019 concluded a record year 
of regional activity. 

The largest share of regional activity was located in Cork, 
accounting for 73% of the combined turnover or €51.9m 
across 25 deals. Interestingly, Cork accounted for a greater 
percentage share of total turnover in 2020 than it did in 
2019, achieving 15% and 11% respectively. In terms of 
volume of transactions, Cork remained largely in line with 
2019 levels where 28 sites with development potential sold. 

Galway recorded a slight uptick in annual activity, 
achieving approximately €16.4m in 2020 versus €12.3m 
in 2019.  Galway witnessed the largest transaction 
outside of Dublin in the year, with the sale of a 47-acre 
site located in the townlands of Moneyduff and Oranhill, 
Oranmore. The site sold for a price in the region of €12m 
and comes with full planning permission for a Strategic 
Housing Development of 212 homes, including additional 
amenities such as a crèche.

Limerick recorded just €2.5m across five development 
sites in 2020, significantly lower than the €49.6m 
recorded in 2019 across 20 development sites.

Market intelligence suggests a large challenge facing the 
market is the lack of well-located in-fill city centre sites 
for commercial development and sites with planning 
permission for residential development. A trend 
witnessed prior to 2020 but heighted by Covid-19 
adversity, purchasers need a clear path from delivery 
to exit in order to secure funding for developments. 

REGIONAL ACTIVITY IN FOCUS

Top Regional* Development Land Transactions, 2020

Source: Cushman & Wakefield Research

*Includes regional centres of Cork, Galway and Limerick

Property Development 
Type

Size in 
Acres 

(Approx.)

Price 
Achieved 
(Approx.)

Moneyduff and 
Oranhill, Oranmore, 
Co. Galway

Residential 47 €12m

Glasheen Road, 
Cork City

Residential 2 €10.3m

Shannon Park, 
Carrigaline, Co Cork

Residential 34 €7.5m

Former Railway 
Tile Distrubution & 
Warehouse, Bessboro 
Road, Cork

Residential 7 €5.5m

Carrigaline Town 
Centre, Co Cork Mixed Use 9 €4.9m
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Despite the difference in turnover levels in 
2020, an analysis of the type of development 
sites trading is largely in line with that of the 
year previous. 

Following the continued growth of the Private Rented 
Sector and strong demand for residential units, sites sold 
for the purposes of residential development dominated 
transaction activity in 2020. Development land sites 
which are expected to be utilised for residential purposes 
accounted for 70% of turnover in 2020, approximately 
€240.4m over 63 sites. Interestingly, this proportion has 
increased significantly in recent years, rising from just 
25% in 2015 to just over two thirds of the market in 2020.  

Sites to be used for mixed use development purposes 
accounted for approximately €71m across 15 deals, 
accounting for 21% of total turnover. Aside from the 
aforementioned Harbour Point, other notable sales of 
sites for mixed use development include, 2.6 acres at The 
Magic Carpet, Cornelscourt, Dublin for €9.5m, 38 acres 
situated on Lot 2, Clonburris, Dublin for €8.5m and 9.1 
acres in Carrigaline Town Centre for €4.9m.

The value of capital invested in sites to be used for 
commercial development purposes accounted for 9% of 
turnover in 2020. The largest commercial offering of the 
year was a 27 acres site located in Huntstown, Kilshane 
Road, Dublin, for €6.1m.  Zoned for industrial use and 
suitable for owner occupiers or investors/developers, the 
land is in close proximity to the M50, Airport and Port 
Tunnel.

IRISH DEVELOPMENT LAND MARKET
LAND BY TYPE OF DEVELOPMENT

Land Activity by Type of Development, 2015 - 2020 

Source: Cushman & Wakefield Research
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As the new year commences, much of the 
trends evident in 2020 look set to continue 
in 2021, with activity being influenced by 
key challenges such as site closures due to 
COVID-19 restrictions, the lack of ‘shovel 
ready’ sites and access to finance.   

Sentiment throughout the year has repeatedly 
highlighted how limited and in some cases absent 
demand is for sites without planning permission. As 
gross development costs are rising, the development 
viability of speculative land purchases on long term 
land or land without planning permission is being 
questioned. 

Hypothetical development blueprints are difficult to 
fund due to uncertainty around the delivery, including 
the time and resources spent bidding for planning 
permission. Speculative development land purchases 
tend to be limited to wholly self-financed construction 
companies, of which there are few. 

From a policy perspective, 2021 is likely to see market 
participants calling on the Land Development Agency 
for greater utilisation and development of strategic 
state-owned land. The government’s proposed ‘use it 
or lose it’ measure is scheduled to be launched this 
year. This incentive will see planning permissions 
granted under the Strategic Housing Development 
model lapse if they are not developed within a specific 
time frame. This may result in landowners seeking a 
swift exit on their assets, should they not be building 
out the proposed schemes.

Market insight points to the resilience of demand for 
residential development sites located in well situated 
areas and anticipates sites for residential development 
to continue to favour purchaser appetite in 2021. 
Further supporting this, the disruption to the 
construction market created by COVID-19 has 
worsened the gap between supply and demand in the 
home ownership market. Intelligence suggests that 
this should motivate developers to create suitable 
supply to meet these needs. 

IRISH DEVELOPMENT LAND MARKET
2021 OUTLOOK

Residential Market Summary 

Source: CSO/ Cushman & Wakefield Research

*Full year data, 2020. 

Indicator Quarter YTD Annual % 
Change

Dwelling Completions Q4 2020: 
7,400 20,676* -1.9%

Dwelling 
Commencements

Aug. 2020: 
3,192 13,314 -24%

Dwelling planning 
Permissions

Q3 2020: 
12,942 28,584 +3.2%

Transactions Nov. 2020: 
8,394 30,723 -32%
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