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Key Takeaways

Outlook 2025
Falling interest rates, stabilising build costs and continued strong 
end-user demand will underpin developer sentiment this year for 
sites of scale. However, the supply of opportunities will pose a 
significant challenge for the market

€702m 
Was spent on development land in H2 2024, nearly double the 
€386m that transacted in H2 2023

70%
The uplift in H2 2024 was associated with an increase in the trading 
of larger lot sizes which accounted for 70% of spend

Of spend in H2 2024 was comprised of residential land sales with the PLCs 
and traditional housebuilders returning to the market in greater numbers

88% 

€939m 
This brought the total spend for 2024 to €939m, up from €503m 
in 2023. The spend for 2024 was almost in line with the market's 
10-year average
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H2 2024 OVERVIEW 
€702m worth of development land traded in H2 2024, nearly double the 
€386m that transacted in H2 2023. While the number of deals remained largely 
unchanged (48 in H2 2024 versus 47 in H2 2023), the average deal size rose to 
€14.6m in H2 2024, up from €8.2m in H2 2023. 

In terms of activity by deal size, much of the uplift can be attributed to an 
increase in the trading of larger lot sizes (€20m-€50m and €50m+). €495m, or 
70% of spend, was invested in this segment of the market in H2 2024, up from 
€217m, or 56% of spend, in H2 2023.

In terms of activity by sector, €616m was invested in residential development 
land in H2 2024 (up from €189m in H2 2023). This accounted for 88% of spend, 
up from 49% in H2 2023. 

Meanwhile, €73m and €13m was invested in commercial and mixed-use 
development land in H2 2024 respectively (down from €176m and €21m in H2 
2023). These sectors accounted for 10% and 2% of spend each (compared to  
46% and 5% in H2 2023).

Market Trends

Value of development land sales 
by size, H2 2024 vs H2 2023

Value of development land sales 
by sector, H2 2024 vs H2 2023

Source: Knight Frank Research Source: Knight Frank Research

Following a sluggish H1, in which just €238m transacted in the 
development land market, there was a strong rebound in H2 2024 with a 
number of large lot sizes transacting.

Value of development land sales, 2019-2024

Source: Knight Frank Research

“  €939m worth of 
development land was 
traded in 2024 in total, 
marginally below the 
market’s 10-year average.”
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RESIDENTIAL  

The fundamentals underpinning this sector remain attractive - continued 
economic and population growth, an acute housing shortage, including for 
student and private rental accommodation, social housing and first-time buyer 
stock as well as strong price and rental growth.

In Ireland, prices1 and rents2 rose by 8.7% and 5.7% respectively in 2024. 
Upward pressure on prices and rents is expected to remain a key feature of the 
market until the supply-demand gap is bridged. 

Demand was greatest for zoned land with viable planning permissions. 
PLCs and traditional housebuilders returned to the market in greater numbers 
throughout 2024. Availing of better financing conditions and a lower inflationary 
environment, they were focused on replenishing their development pipelines, 
having been absent for much of 2023. 

Glenveagh acquired a portfolio of lands across Dublin and Wicklow from 
Gannon Homes which are capable of delivering 5,000 units.3  
     Glenveagh also acquired lands at Moygaddy in Maynooth for €55m while  
Cairn Homes purchased lands at Fassaroe in Bray, which have the capacity for 
2,500 units, for €80m. 

Government backed purchasers remained active in H2 2024, highlighted 
by the acquisition of lands at Rathonane Farm in Tralee, with the potential 
for 880 units, by Kerry County Council for €8.5m and the purchase of Lot 1 of 
the Brennanstown Lands in Cherrywood by Dun Laoghaire Rathdown County 
Council for €4.5m. In conjunction with Lot 2, which they purchased in H1 2024 
for €10.75m, there is potential for more than 400 units. 

2025 will see continued strong competition for sites of scale. However, the 
supply of zoned land will remain increasingly limited, posing a challenge for the 
market. A quick and efficient implementation of the revised National Planning 
Framework would help resolve this, prompting Local Authorities to zone more 
land for housebuilding. In the meantime, however, we are likely to see a growing 
cohort of buyers targeting longer-term lands.

COMMERCIAL

Continued strong growth in visitor numbers, a shortage of rooms in Ireland’s 
urban centres and robust trading metrics stimulated demand for sites capable of 
delivering hotels. This was demonstrated by the acquisition of 6-12 Sackville Place, 
Dublin 1, which has planning for a 588-bed hostel, by SW3 for €15.5m. 

Elsewhere, Whitbread acquired the Former Leisureplex on MacCurtain Street 
in Cork, where plans for a 173-bed hotel were recently rejected, while Mer Blanc 
Properties purchased One Westmoreland Street, Dublin 2 which has planning for a 
38-bed hotel. Both sites were acquired for €5.5m each.

Lands capable of delivering industrial-related end-uses were also of interest. 
This was demonstrated by Mountpark’s purchase of lands in Lucan for €48m 
in H1 2024 and the more recent acquisition by three buyers, the Central Bank, 
Sandymark and a Private Investor, of a landbank in Finglas for a reported €44.6m.

“ Looking ahead, there may also be increased interest in office 
development sites in core locations in Dublin, particularly 
Dublin 2, as occupier activity recovers, the development 
pipeline contracts, and rental growth reemerges.”

“ Knight Frank advised TPG Real Estate in their acquisition 
of Quintain’s lands at Adamstown, Clonburris and 
Portmarnock, which are capable of delivering 7,700 units, 
for in excess of €200m in what was the largest transaction 
of 2024.”

Top commercial development 
land deals, H2 2024

Source: Knight Frank Research

PLACE,  GREEN,  
LANDS AT 
BARRYSPARKS, 
SWORDS, CO. 
DUBLIN

€15.5m

€9.3m
VHI

€14m
PRIVATE 

INTERNATIONAL

Top residential development land 
deals, H2 2024

PROJECT 
EMERALD 

DUBLIN

GANNON 
HOMES 
PORTFOLIO, CO. 

WICKLOW

LANDS AT 
FASSAROE, 
BRAY, CO. 
WICKLOW

Excess 
€200m

TPG REAL ESTATE

GLENVEAGH

1 CSO, 2 Daft.ie (average listed rents), 3 Knight Frank were involved in this transaction

€80m
CAIRN HOMES
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1. Reinstate De-Zoned Residential Land
There has been a significant de-zoning of residential land by 
Local Authorities over the last three to four years. This was 
in response to misaligned population projections from the 
2016 Census which were used to inform Regional Spatial and 
Economic Strategy and the National Planning Framework. 

Lands were either de-zoned altogether or re-zoned as 
White Lands or Strategic Reserve. 

Regardless of the rationale at the time for doing this, there 
is an opportunity to review all the lands that underwent this 
process and cross-check them with the availability of services. 

Where lands are serviced, or could be serviced in a 
relatively short timeframe, the residential zoning could be, 
and should be, reinstated. 

2. Uisce Eireann
Uisce Eireann plays a key role in the delivery of housing.  
When the delivery of this essential service is hampered by 
insufficient resources or funds, delays to the delivery of  
housing are inevitable. 

We would recommend that a review of the timing of 
connection agreements, from initial pre-connection enquiry 
to final connection, is carried out and that any barriers that are 
identified are resourced accordingly.

FININ O’DRISCOLL
DIVISIONAL DIRECTOR, DEVELOPMENT LAND, KNIGHT FRANK 

4. Local Area Plans 
There are key areas of the country which are zoned under Local Area 
Plans (LAP) within County Development Plans. These plans are for a 
set period of time and should be replaced with a current LAP on the 
date of the expiry. 

However, in practice this does not occur, and there is evidence 
of significant gaps between old and new LAPs which can be years in 
some instances. This results in issues for landowners within the LAP 
area who are trying to secure planning permission during this period.

Subsequently, there should be guidance issued to Local 
Authorities which states that until a new LAP is implemented, the 
previous LAP is still valid. This would remove this unnecessary delay 
to housing delivery. 

Knight Frank’s Top 10 Recommendations 
to Assist the Current Housing Crisis

3. Conversion of Obsolete Office to Residential
With the rise of ESG requirements and the desire for green 
credentials from office occupiers and funders, older  
generation office buildings are becoming obsolete at a faster 
rate. This trend is expected to continue.

The cost to bring some of these buildings in line with current 
requirements is significant and can make projects unviable in 
many cases. 

A key trend in the market is that demand for these types 
of buildings is increasing with the aim of converting them to 
residential. The issue is that in order to comply with current 
planning guidelines in relation to unit mix, size, aspect, etc., 
efficiencies are lost due to the set envelope of the building.

There is scope to progress a specific planning use class 
in relation to such circumstances that would allow for greater 
flexibility in terms of design, mix, etc. This would allow a greater 
number of units to be permitted and make more projects viable 
for such a conversion, thus helping to increase housing.

5. Waiver and Refund Schemes
The Residential Development Stamp Duty Refund Scheme has 
been of great assistance to the viability of residential development. 
To qualify, a development must commence on, or before, the 31st 
December this year. This date should be extended.

Furthermore, the Development Levy Waiver and Uisce Éireann 
Connection Charge Refund Scheme has now expired. This 
scheme was very helpful in making residential development viable, 
especially outside of the greater Dublin region. This scheme 
should be reinstated until such time as we are meeting our  
housing targets.
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6. Zoning Value Sharing Bill 2024
The Zoning Value Sharing Bill 2024 (ZVS) is essentially a  
25% tax on land zoned for residential, commercial, mixed-
use and industrial purposes or for land within a Strategic 
Development Zone (SDZ). 

ZVS is a revision of the proposed Land Value Sharing and 
Urban Development Zones Bill (2021 & 2023). 

The revised ZVS proposes a 25% tax on land that does 
not meet the exemption timelines of December 2026 
(newly zoned land) and December 2028 (existing zoned 
land) whereby landowners must have secured a planning 
permission. However, ZVS is significantly more complex 
than the proposed trigger dates suggest when matters 
such as expired/expiring LAPs are considered. Landowners 
in those circumstances, for example, will not benefit from 
these exemption timeframes as they will be unable to secure 
planning in time, although they may have acquired the lands 
without taking account of this tax. 

Local Authorities must publish maps showing relevant 
land by October 2025 and there is no mechanism to appeal 
the inclusion of lands on these maps.

This land tax is in addition to other Government measures 
to capture value from home building. These measures 
include Stamp Duty, Capital Gains Tax, Value Added Tax, 
Development Contributions, Uisce Éireann Connection 
Charges, Part V, Residential Zoned Land Tax and the Vacant 
Site Levy.

When the ZVS is coupled with the above, it will act as  
a significant barrier to the delivery of much needed  
housing. Furthermore, the uncertainty it will create in 
the market as it comes into effect will lead to a pause by 
investors and developers, further compounding the housing 
delivery issue. 

The ZVS Bill has currently lapsed with the dissolution of 
the Dail and we would urge great restraint in reinstating this 
Bill given the implications it will have on housing delivery. 

7. Planning and Development Act 2024
The Planning and Development Act 2024 was signed into law 
in October 2024 however, many of the key elements are yet to 
be implemented. While the aim of this Act was to simplify the 
planning process, the Act is highly complex with 870 pages. 
With detailed regulations required to implement the various 
elements of the Act, we would strongly recommend that input 
from the industry is obtained and considered in the drafting of 
these regulations. 

8. Build-to-Rent and Co-Living Planning
The Build-to-Rent (BTR) and Co-Living planning use 
designations that have now been removed were a very positive 
addition to the residential offering. We believe they should be 
reinstated. Apartment completions were down by 24% in 2024 
while planning applications for apartments were down by 33% 
in the first three quarters of 2024.

9. Housing Commission Recommendations
A preliminary review of the Housing Commission 
recommendations suggests that around 65 of the 
recommendations are already advanced or at varying stages 
of implementation, with some more advanced than others. 
Comprehensive consideration will be given to those remaining 
to be implemented. We call for all of these outstanding key 
measures to be expedited with greater emphasis on the 
establishment of a Housing Delivery Oversight Executive. 

10. Clarity on the Rent Pressure Zone 
Legislation as soon as possible
The Rent Pressure Zone Legislation was extended until 
December 2025 and is currently under review. It is now 
widely accepted that the rent cap of 2% is inhibiting much 
needed private investment in the housing sector. 

While the government has indicated that it is considering 
amendments to the legislation, a lack of clarity regarding 
the timing and the detail of what the changes will be is 
causing further uncertainty in the market and delays to 
housing developments. Knight Frank strongly calls for 
the government to deliver detail and certainty on this key 
legislation as soon as possible.
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We like questions, if you’ve got one about our research,  
or would like some property advice, we would love to hear from you.

Ireland Student  
Housing Market 2023

Ireland Living 
Sectors 2024

Dublin Logistics &  
Industrial Market May 2024

Ireland Student 
Housing Market

knightfrank.com/research2023 Knight Frank assess the key dynamics driving the purpose built student 
accommodation sector in Ireland, an evolving sector where demand 
considerably exceeds supply.

knightfrank.com/research2024 Knight Frank assess the evolving Living Sector in Ireland, demand, 
supply & key challenges

Ireland  
Living Sectors
Market Report

knightfrank.com/researchMay 2024 Occupier and investment trends in the Dublin logistics and 
industrial market.

Dublin Logistics 
and Industrial 
Market 

Weakest opening quarter of the last 
five years  
The cautious approach that 
characterised occupier activity in the 
second half of 2023 continued into the 
opening quarter of 2024. Economic 
headwinds and operational cost 
pressures have resulted in transactions 
taking longer to complete with just 
41,165 sq m signing in Q1.

While the Sports Direct transaction 
underlined the continued strong 
demand for best-in-class space, 
it nevertheless distorted activity.  
Aside from this, transactions were 
predominantly smaller in nature (Deals 
of 2,500 sq m or less in size accounted 
for 72% of take-up) and concerned 
second-hand stock (None of the units 
that signed had a BER rating of C1 or 
above). 51% of take-up transacted in 
the South-West followed by 37% in 
the North-West. The remaining 12% 
occurred in the North and South-East. 

Despite the slow start, inflation is 
falling and interest rate cuts are on the 
horizon. Meanwhile, the structural 
trends underpinning occupier demand 
remain strong: 

Ecommerce: Although e-commerce 
growth slowed from its pandemic highs 
as consumers returned to in-person 
shopping and pulled back on discretionary 
spending, it remains an incremental 
demand driver for the long term as 
existing bricks-and-mortar retailers invest 
in their supply chains to capture more 
online sales. According to eCommerceDB, 
online sales accounted for 17.2% of the 
retail volume in Ireland in 2023. This is 
forecast to grow to 23.8% by 2028. 
Geopolitical: Though many firms 

have reverted to just-in-time inventory 
strategies post-Covid due to cost 

Take-up by location, Q1 2024*

South-West 51%

North-West 37%

North-East 7%

South-East 5%

Source: Knight Frank Research

* Excludes the Sports Direct deal  
Source: Knight Frank Research

Ranking Property District Size (Sq m) Tenant Type
1 Unit at Dublin Airport Logistics Park, Co. Dublin North-West  26,013 Sports Direct Sale

2 Unit at John F Kennedy Park, Dublin 12 South-West  4,290 Laydex Letting

3 John F Kennedy Enterprise Centre, John F Kennedy Industrial Estate, Dublin 12 South-West  1,638 Confidential Sale

4 Unit 4, Ballyboggan Industrial Estate, Dublin 11 North-West  1,572 Hermeq Letting

5 Unit B2, Airport Business Park, Co. Dublin North-West  1,555 Sixt Car Hire Letting

Top 5 take-up deals, Q1 2024

Source: Knight Frank Research
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“ The largest transaction, Sports 
Direct’s design and build agreement 
for a new 26,013 sq m unit at Dublin 
Airport Logistics Park, accounted 
for 63% of take-up.”

Ireland Development  
Land Market Aug 2024

knightfrank.com/researchFebruary 2024 An overview of the latest activity and trends in the Irish 
development land market

Ireland 
Development 
Land Market

TRENDS IN ACTIVITY
€386 million worth of development 
land traded in H2 2023, a more than 
threefold increase on the €117 million 
that transacted in H1 2023. This increase 
was largely attributed to the sale of the 
Former Jurys Hotel in Ballsbridge for 
€152 million to the US State Department 
who plan on constructing a new embassy 
on the site. The sale however belies the 
subdued nature of activity in H2 which 
was impacted by rising interest rates and 
construction costs. 

In H2, demand was strongest for 
smaller sites (sub-€10 million) which 
accounted for 61% of spend followed  
by mid-sized (€10-€20 million) and  
larger sites (€20-€50 million) which 
accounted for 11% and 28% of turnover 
respectively*. This trend is concerning 
given that sites of sub-€10 million are 
not capable of facilitating the large-scale 
development that is required to address 
the housing shortage, with upwards of 
50,000 units per annum now required to 
satisfy demand. 

Given the scale of the housing 
shortage, residential sites, particularly 
those capable of supporting the delivery 
of schemes for first-time buyers, social 

housing and students, were the most 
sought-after accounting for 81% of 
spend in H2*. The State was particularly 
active, as evidenced by two significant 
acquisitions by the Land Development 
Agency in Clongriffin which include 
Project Capital North for €38 million 
and the adjoining lands for €6 million 
(both sites have the capacity to deliver 
2,300 units). Additionally, Fingal County 
Council purchased lands at Rathbeale  
in Swords (which could accommodate 
700-900 units) for €27 million. 
Commercial sites accounted for 10% of 
spend while mixed-use and other sites 
comprised the remaining 9%*.

Uncertainty in the planning system 
also continued to weigh on activity in H2. 

With prospective buyers having to factor 
in a wait time of at least three to four 
years in order to obtain planning, funders 
are particularly cautious about financing 
the acquisition of residentially zoned 
land without planning. 

“ Strong demand and 
significant premiums 
continue to be paid for 
sites with planning, 
ranging from 30% to 40% 
depending on the project.”

“ €503 million worth of 
development land traded 
in 2023, a fall of almost 
one-third compared to 
the €731 million that 
transacted in 2022.”

Source: Knight Frank Research
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*Excludes the sale of the Former Jurys Hotel which sold for €152 million

The Wealth Report 
2024

The global perspective on prime  
property and investment

knightfrank.com/wealthreport

18th edition 2024

Active Capital 2024
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We like questions, if you’ve got one about our research,  
or would like some property advice, we would love to hear from you.

Ireland Student  
Housing Market 2023

Ireland Living 
Sectors Q1 2025

Dublin Logistics &  
Industrial Market May 2024

Ireland Student 
Housing Market

knightfrank.com/research2023 Knight Frank assess the key dynamics driving the purpose built student 
accommodation sector in Ireland, an evolving sector where demand 
considerably exceeds supply.

knightfrank.com/researchQuarter One 
2025

Spotlight: The Evolution of Living Sector Amenities in the  
Dublin Market

Ireland  
Living Sectors
Market Report
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industrial market.

Dublin Logistics 
and Industrial 
Market 

Weakest opening quarter of the last 
five years  
The cautious approach that 
characterised occupier activity in the 
second half of 2023 continued into the 
opening quarter of 2024. Economic 
headwinds and operational cost 
pressures have resulted in transactions 
taking longer to complete with just 
41,165 sq m signing in Q1.

While the Sports Direct transaction 
underlined the continued strong 
demand for best-in-class space, 
it nevertheless distorted activity.  
Aside from this, transactions were 
predominantly smaller in nature (Deals 
of 2,500 sq m or less in size accounted 
for 72% of take-up) and concerned 
second-hand stock (None of the units 
that signed had a BER rating of C1 or 
above). 51% of take-up transacted in 
the South-West followed by 37% in 
the North-West. The remaining 12% 
occurred in the North and South-East. 

Despite the slow start, inflation is 
falling and interest rate cuts are on the 
horizon. Meanwhile, the structural 
trends underpinning occupier demand 
remain strong: 

Ecommerce: Although e-commerce 
growth slowed from its pandemic highs 
as consumers returned to in-person 
shopping and pulled back on discretionary 
spending, it remains an incremental 
demand driver for the long term as 
existing bricks-and-mortar retailers invest 
in their supply chains to capture more 
online sales. According to eCommerceDB, 
online sales accounted for 17.2% of the 
retail volume in Ireland in 2023. This is 
forecast to grow to 23.8% by 2028. 
Geopolitical: Though many firms 

have reverted to just-in-time inventory 
strategies post-Covid due to cost 

Take-up by location, Q1 2024*

South-West 51%

North-West 37%

North-East 7%

South-East 5%

Source: Knight Frank Research

* Excludes the Sports Direct deal  
Source: Knight Frank Research

Ranking Property District Size (Sq m) Tenant Type
1 Unit at Dublin Airport Logistics Park, Co. Dublin North-West  26,013 Sports Direct Sale

2 Unit at John F Kennedy Park, Dublin 12 South-West  4,290 Laydex Letting

3 John F Kennedy Enterprise Centre, John F Kennedy Industrial Estate, Dublin 12 South-West  1,638 Confidential Sale

4 Unit 4, Ballyboggan Industrial Estate, Dublin 11 North-West  1,572 Hermeq Letting

5 Unit B2, Airport Business Park, Co. Dublin North-West  1,555 Sixt Car Hire Letting

Top 5 take-up deals, Q1 2024

Source: Knight Frank Research
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“ The largest transaction, Sports 
Direct’s design and build agreement 
for a new 26,013 sq m unit at Dublin 
Airport Logistics Park, accounted 
for 63% of take-up.”

Ireland Investment  
Market Feb 2025

knightfrank.com/researchFebruary 2025 Investor Trends 2024 and Outlook 2025
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Investment 
Market Report
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19th edition 2025

The global perspective on  
prime property and investment
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Dublin  
Office Market

Dublin Office Market Overview 2024 – Key Trends 2025 knightfrank.com/researchJanuary/
February 2025

Dublin Office Market 
Q4 2024
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