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2022 (A) 2023F 2024F
GDP 12.0 4.7 3.3
Personal Consumption 6.6 1.8 4.6
'E)"::]izig bomestic 8.2 1.2 3.3
Unemployment Rate 4.4 5.1 5.0
HICP 8.2 7.1 2.4

Source: CSO, Department of Finance Forecasts for 2023
and 2024
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Occupier Activity
Take-up in the Cork market was relatively muted in Q1 with just under
4,000 square metres of space occupied in the period. This was almost two

Rolling 12m Take Up (Sg M), Q4 2020-Q1 2023

thirds down on the previous quarter. On a rolling twelve-month basis 35.000

however almost 25,000 square metres was absorbed up to the end of Q1, 30,000

a solid performance in the context of annual take-up levels over the past

couple of years. Generally, the space absorbed in the quarter was 25,000

concentrated in the Mahon, Airport, Blackrock and South Mall areas of the 20,000

city. 15,000

Notable deals included over 1,000 square metres taken up by Unispace Bio ~ 19:090

Pharma at City Gate Park and 650 square metres taken by IPS Engineering 5,000

at Tellengana House on the Blackrock Road. Almost 80% of the space

taken up in the quarter was A graded, echoing a trend that is visible Q o Oee OL;;_> Q O O\Jv_> an Q O
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countrywide of keen occupier demand for modern, high quality energy 2, 90@7 099 9%&

efficient offices.
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Availability (Sq M) and Vacancy Rate (%), Q1 2013 - Q1 2023

Availability & Development Activity
Available space in the Cork market has remained at steady levels over the

past nine months although the overall headline vacancy rate has drifted 128‘888 90.0%
marginally higher, standing at 12.1% at the end of the first quarter. In a 120,000 25.0%
longer-term context, the headline vacancy rate is also slightly higher than < 100,000 20.0%
the five-year average of 10.9%. Stripping out signed and reserved levels of = ggvggg 15.0%
stock, the underlying rate of vacancy is lower standing at 11% in Q1 2023. 40,000 10.0%
Sublease space also still features as part of the available Cork stock but 20,000 5.0%
has fallen in recent quarters and currently stands at less than 5% of overall - 0.0%
availability. I I AT C R S Ry 1

Over the past year in particular the quality of office stock has become ¢ &6 &6 6 6 6 6 6 6 6 6
more and more important to occupiers as they have sought higher quality,
more energy efficient ‘homes’ for their businesses. On this quality metric
the office stock in Cork ranks highly, with approximately 75% of the city’s
office stock rated A3 or higher at the end of Q1.

m Availability —e=—\/acancy Rate

Availability by Location (Sq M), Q1 2023

We estimate that the development pipeline over the next year or so
amounts to approximately 17,500 square metres with No. 2 Horgan’s Quay
accounting for around 12,000 square metres of that total.

Outlook & Market Commentary

“Office take-up in 2023 got off to a modest start but enquiries have
been steady so far this year, particularly from firms in the
professional services sector. Many of these enquiries have centred
on the possibility of opportunistically taking advantage of lease
break options or expiries to move into more modern, sustainable
office space.”

= City Centre

= Suburban

Séan Healy, Director & Head of Agency, Cushman & Wakefield Cork
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ABOUT CUSHMAN & WAKEFIELD

Cushman & Wakefield (NYSE: CWK) is a leading global real estate services firm that delivers exceptional value for real estate occupiers and
owners. Cushman & Wakefield is among the largest real estate services firms with approximately 52,000 employees in over 400 offices and
approximately 60 countries. In 2022, the firm had revenue of $10.1 billion across core services of property, facilities and project
management, leasing, capital markets, and valuation and other services.

To learn more, visit www.cushmanwakefield.ie or follow @CushWakelRL on Twitter

©2023Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple sources believed to
be reliable. The information may contain errors or omissions and is presented without any warranty or representations as to its accuracy.
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CONFIDENTIALITY CLASUSE

This information is to be regarded as confidential to the party
to whom it is addressed and is intended for the use of that
party only. Consequently and in accordance with current
practice, no responsibility is accepted to any third party in
respect of the whole or any part of its contents. Before any
part of it is reproduced, or referred to, in any document,
circular or statement, our written approval as to the form and
context of such publication must be obtained.
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