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IRISH INVESTMENT BACKDROP REMAINS SUBDUED IN THE SECOND QUARTER OF 2023
Irish investment volumes slowed further in the second quarter of 2023 with only €0.33Billion reached over 26 deals compared to 
€0.92 Billion (27 deals) in Q1, the lowest quarterly total since Q2 2017. This is despite the Irish economy performing well in the first half of 
the year, best exemplified by the unemployment rate which fell to its lowest level ever of 3.8% in June. Rather an ongoing lack of price 
discovery together with uncertainty around the monetary policy outlook in the Euro area continue to curb investor appetite in the Irish market. 

Investor interest in the retail sector has improved in recent times thanks to the increase in yield on offer from the sector as well as 
the resilience in Irish consumer spending. In the second quarter of the year retail was the most popular sector with investors with almost 
€130 million transacted in the sector across nine deals. A number of retail park and retail warehouse deals featured prominently here including 
Inter Gestion REIM’s acquisition of B&Q’s flagship retail warehouse at Liffey Valley in Dublin for €26 million and the off-market sale of two retail 
parks for a total of €46.6 million. 

The living sector has also been one which has attracted investors to Ireland over the past number of years given the strong demand 
for homes for purchase and rent. Almost €95 million worth of residential assets were transacted in the second quarter with three confidential 
deals accounting for the vast majority of this amount. 

Investment volumes in the office space were relatively modest again in the second quarter. The main deal of note was the purchase of 
the block at 87-88 Harcourt Street in Dublin for a sum of €34 million by Remake Asset Management. 

Meanwhile, in the industrial sector just over €48 million was transacted in the quarter across five deals.  Some of the more notable 
ones involving the sale of Unit 2 in Vantage Business Park by National Plastic Packaging Group for €13 million as well as another Dublin based 
deal amounting to €22.5 million.  Finally, a number of purchases of mixed-use assets also occurred in Q2 the most noteworthy of which was the 
sale of a seven-building portfolio in Dublin for a total of approximately €15 million. 

“International investors remain very much interested in Irish commercial real estate assets with the economic story still resonating strongly. For
the time being though many are sitting on the sidelines until price discovery improves and international macro uncertainties (particularly around
when interest rates peak) begin to clear.” Kevin Donohue, Director, Head of Capital Markets at Cushman and Wakefield

€0.33bn
Turnover Recorded, Q2 2023

26
Assets Sold, Q2 2023

€12.8m
Average Deal Size, Q2 2023

YOY %
Change

ROLLING 12 MONTH INVESTMENT ACTIVITY, €Bn

Annual % Change 

2022 (A) 2023F 2024F

GDP 12.0 5.6 4.1

Personal Consumption 6.6 3.9 3.8

Modified Domestic 
Demand

8.2 2.1 2.5

Unemployment Rate 4.4 4.4 4.5

HICP 8.2 4.9 2.5
SECTOR BREAKDOWN OF IRISH INVESTMENT VOLUMES, Q2 2023
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Contact Details 
ASSET PRICE (APPROX.€) SECTOR PURCHASER

Confidential €55m Residential Confidential

Confidential €45.9m Retail Confidential

Harcourt Street, Dublin 2 €34m Office Remake 

B&Q Liffey Valley, Dublin 22 €26.6m Retail Inter Gestion REIM 

TURNOVER BY LOT SIZE, VALUE v VOLUME,  Q2 2023 PRIME YIELDS DUBLIN, Q2 2022 v Q2 2023
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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 @CushWakeIRL on Twitter 

©2023 Cushman & 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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