
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.
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Foreword
The Irish economy continues to expand, performing through the challenging 
global health, geopolitical and economic shocks of recent years. 

Decades of investment in education 
and R&D, along with membership 
of the EU and the euro, have put 
Ireland in a leading position to attract 
international investment across a 
number of high value adding sectors; 
in particular Medical Technology, 
Pharmaceuticals, TMT, Financial and 
Professional Services.

These sectors have been key to 
driving employment in recent  
years and have in turn been dependent 
on the quality of graduates emerging 
from Irish third level institutions.

The number of people in the 14-19 
year old age category has increased 
by 10.3% over the same period, 
illustrating the increased level of 
demand for third level education  
over the next ten year period alone. 
This demographic profile makes 
student housing an attractive asset 
class for investors.

In this report, Knight Frank assess  
existing 1st and 2nd generation stock, 
the demand and supply dynamic, 
the future pipeline and rental 
considerations in Ireland’s purpose 
built student accommodation (PBSA / 
student housing) sector. We hope you 
find the analysis interesting and do 
reach out to our Research, Residential 
Capital Markets and Valuations teams 
for further discussion. 

JOAN HENRY 
CHIEF ECONOMIST & DIRECTOR OF 
RESEARCH, KNIGHT FRANK IRELAND

€688m 
Invested in PBSA in Ireland over the last 
five years

10.3% 
Increase in the number of people aged 14-19 
between 2016-2022

40-49k
Additional full-time undergraduate and 
postgraduate students will be studying in Ireland in 
2030/31 compared to 2021/22

160% 
Increase in the number of international students 
studying in Ireland over the last 10 years 

Source: Knight Frank Research

The population of Ireland 
has increased significantly, 
rising by just over 11% 
between 2016 and 2022.

KEY FINDINGS

2:1
Ratio of students to PBSA bed spaces in Ireland's 
four main cities 

14%  
Difference in 1st gen vs 2nd gen bed rates in Dublin. 
In cork and Galway there is a 38% difference in bed 
rates 1st gen v. 2nd gen schemes
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Strong demand from an 
increasing student population Top 5 countries of origin for international students, 2021/22

International student numbers, 2016-2022

Projections of full-time demand for places in third level institutions, 2021-2030

Source: HEA/Knight Frank Research

Source: Department of Education/Knight Frank Research

Source: HEA/Knight Frank Research

The third level student population of 
Ireland has been steadily increasing 
over the last 10 years with significant 
growth in the number of domestic 
and international students studying 
full-time in undergraduate and post 
graduate courses. 

This has coincided with an increase 
in the number of courses and places 
being offered by third level institutions. 

The number of full-time 
undergraduate and postgraduate 
students studying in Ireland reached 
200,000 in 2021/22. 

The number of Irish students has 
grown from 152,200 in 2011/12 to 
172,400 in 2021/22, an increase of 13%. 

In 2011/12, the number of 
international students studying in 
Ireland accounted for only 6% of the 
total full-time undergraduate and 
postgraduate population. By 2021/22, 
this figure had increased to 14%.

in the top three countries of origin 
during the last five years.

In 2021/22, European students 
(excluding Northern Ireland and 
Great Britain) accounted for 18% 
of international students, up from 
13% five years ago. France, Germany 
and Italy have topped the European 
countries of origin for international 
students in Ireland during the same 
time period. 

Moderate student population 
growth projections between 2020/21 
and 2030/31 estimate a 22.3% 
increase in the number of full-time 
undergraduate and postgraduate 
students studying in Ireland.

These forecasts are not dissimilar 
to the growth seen in the past 10 
years. The upper end of the forecast 
estimates an increase of 27%. This 
would equate to a range of 39,500 
to 48,900 additional students in 
2030/31 compared to 2021/22.

In terms of actual numbers, 
the international student 
population has increased by 
over 160% between 2011/12 
and 2021/22. There has been a 23% 

increase in the number of 
full-time undergraduate and 
postgraduate students studying 
in Ireland over the last 10 years. 

On average, 75% of international 
students studying in Ireland have 
come from non-EU countries, with 
the United States, China and India 

75% 2:1
of international students studying in Ireland have come from 
non-EU countries with the United States, China and India among 
the top three during the past five years 

Ratio of students to PBSA bed spaces  in Ireland's four main cities. 

*Assuming students from within the county of their chosen college/university  
will commute.
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*note: 2020/21 term an exception as covid restrictions impacted movement in society and education moved online during this period.



Demand driven markets

TOP 5 COUNTRIES OF ORIGIN 2021/2022  
(% of international students)

PBSA BED SPACES

Limerick student 
numbers in past 
5 years

18%
International 
students  
2021/22

9%
International 
student numbers in 
Limerick have grown 
in the past 5 years

45%

India

15%
United 
States

13%
Canada

11%
France

8%
Algeria

6%

Existing PBSA  
bed spaces: 

5,500 Held 
privately

44%
Held by third 
level institutions

56%

LIMERICK
STUDENT NUMBER TRENDS
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TOP 5 COUNTRIES OF ORIGIN 2021/2022  
(% of international students)

PBSA BED SPACES

Galway student 
numbers in past 
5 years 

13%
International 
students  
2021/22

13%
International 
student numbers in 
Galway have grown 
in the past 5 years 

4.4%

United 
States

20%
India

17%
China

6%
Canada

6%
Northern 
Ireland

4%

Existing PBSA  
bed spaces: 

5,100 Held 
privately

64%
Held by third 
level institutions

36%

GALWAY
STUDENT NUMBER TRENDS

TOP 5 COUNTRIES OF ORIGIN 2021/2022  
(% of international students)

PBSA BED SPACES

Dublin student 
numbers in past 
5 years

10%
International 
students  
2021/22

19%
International 
student numbers in 
Dublin have grown 
in the past 5 years

35%

United 
States

18%
India

12%
China

12%
Canada

5%
France

4%

Existing PBSA  
bed spaces: 

19,000 Held 
privately

56%
Held by third 
level institutions

44%

DUBLIN
STUDENT NUMBER TRENDS

Supply pipeline, 
2nd generation 
student housing

GALWAY 

1,600

CORK 

1,750

LIMERICK 

780

TOP 5 COUNTRIES OF ORIGIN 2021/2022  
(% of international students)

PBSA BED SPACES

Cork student 
numbers in past 
5 years 

10%
International 
students  
2021/22

12%
International 
student numbers in 
Cork have grown in 
the past 5 years 

28%

China

22%
India

14%
United 
States

14%
Canada

10%
Italy

3%

Existing PBSA  
bed spaces: 

7,200 Held 
privately

82%
Held by third 
level institutions

18%

CORK
STUDENT NUMBER TRENDS

Source: Knight Frank Research  
Map are for illustrative purposes only 

The supply pipeline is a combination of PBSA schemes under construction and planning granted.  
There are some developments within the figures which are on hold due to outstanding Judicial Reviews or construction cost inflation making schemes unviable at present.

Galway

Limerick
Dublin

Cork

DUBLIN 

6,600
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Supply profile
A new wave of PBSA development 
has taken place over the last 10 years, 
with much of this development 
taking place in Dublin and Cork, and 
to a lesser extent in Galway. In the 
four main cities in Ireland, there are 
approximately 37,000 PBSA bed spaces 
available with over half of these located 
in Dublin. Within each of the four 
cities, the ownership split between 
PBSA bed spaces that are held privately 
and by third level institutions varies. 

Many of the privately held schemes 
are relatively new in terms of 
construction and are therefore built 
to a high standard, offering a range 
of facilities including study rooms, 
lounge areas, communal dining spaces, 
cinema, gym, laundry facilities and 
parcel collection facilities. A sense of 
community is also created within the 
schemes with social activities planned 
throughout the year. 

PBSA bed spaces held by third level institutions PBSA bed spaces that are held privately

56%

44%

82%

18%

64%

36%

Dublin Cork Galway Limerick

44%

56%

A two-tier rental market for 
privately held PBSA has evolved in 
recent years. Schemes developed 
more than 15 years ago would have 
limited facilities compared to the 
newer developments on offer. As 
such, these 1st generation blocks 
are typically offered at rates below 
those of newer 2nd generation 
schemes in similar locations. 

On campus PBSA schemes 
offered by third level institutions 
are the best value, however 
availability is limited, particularly 
in Cork. Many of the bed 
spaces are comprised of 1st 
generation stock, however third 
level institutions have been 
undertaking refurbishment 
programmes in recent years to 
improve the specification of 
on campus housing. They have 
also undertaken construction 

programmes to deliver additional on 
campus bed spaces. 

Location is also a key consideration 
for students and that is clearly 
reflected in the proximity of PBSA 
schemes to a third level campus. 

A study of PBSA locations highlights 
that 90% of PBSA bed spaces in the 
four main cities are within a one 
kilometre radius of a third level 
campus. A further 7% are within two 
kilometres of a third level campus.

90%
of PBSA bed spaces in the four key cities 
are within a 1 kilometre radius of a third 
level campus

Source: Knight Frank Research

Distribution of  bed spaces by location and ownership type, Q2 2023

Profile of stock and supply in 
the two larger demand markets

 

Cork City

SUPPLY

Private, 1st & 2nd Gen standing stock

University, standing stock

Increasing number of beds
~50

~620

MTU cork

University College Cork

PIPELINE

Plans granted

On site

Increasing number of beds
~80

~620

Private, 1st & 2nd Gen standing stock

University, standing stock

Increasing number of beds

Royal College of Surgeons Dublin

National College of Art and Design

TU Dublin City

Trinity College

National College of Ireland

Dublin City

SUPPLY

~100

~960

Source: Knight Frank Research
Maps are for illustrative purposes only.

PIPELINE

Plans granted

On site

Increasing number of beds
~80

~580
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Rental considerations
PBSA bed rates are impacted by a number of factors 
including the size of the room, length of stay, the number of 
people in the unit cluster and the amenity provision within 
the scheme, all of which can vary between schemes.

1st Generation PBSA: Operating for 15 years or more, 
these schemes are more akin to traditional apartment 
developments and would have limited amenities on site. 
They are held both privately and by third level institutions. 
While also comprised of cluster apartments, bedrooms 
more often than not consist of a single bed with or without 
an ensuite. 

2nd Generation PBSA: New in terms of construction, these 
schemes are built to a high standard and contain a variety 
of amenities. Privately held, they are mostly comprised of 
cluster apartments where residents share the kitchen and 
living room but have their own bedrooms which will consist 
of a small double bed with an ensuite. 

 Rent Pressure Zones (RPZ’s): The Residential Tenancies 
(Amendment) Act 2019 brought student specific 
accommodation (SSA) under the remit of the Residential 
Tenancies Board (RTB) meaning all SSA tenancies/
licences entered on or after 15 August 2019 must now 
be registered with the RTB and where SSA’s are within 
RPZ’s, caps on rent apply. 

Operational Costs: PBSA operators have and are facing 
the challenge of managing increasing operational costs 
driven by inflationary pressures, in particular energy 
costs and pressure on the cost of services.

While bed rate increases are capped according to the 
RPZ legislation, depending on the scheme and operator, 
the treatment of utilities varies. For some, the rate 
charged for the room is inclusive of all utilities such as 
Wi-Fi, electricity and heating. Other operators clearly 
distinguish between the bed rate and the utility charge.

Increasing operational costs and how they are allocated in 
different schemes will continue to add complexity to the 
student housing market and to the valuation and pricing 
of schemes.

 

2.
There is a limited pipeline of PBSA 
bed spaces in the short-medium 
term. Construction cost inflation 
is leading to viability issues, with 
a number of on campus projects 
already paused. Delays in the 
planning system have also made 
it harder to obtain a grant of 
planning permission. 

3.
We expect a significant weight of 
capital to target PBSA should the 
stock become available. While there 
will be churn in existing portfolios, 
the majority of activity will come from 
new site purchases and planning 
applications. Current and projected 
demand, against the constrained 
level of supply is set to keep a 
firm floor on rents with premiums 
attached to 2nd Gen space.

1.
Forecasts suggest that there could 
be 39,500 (moderate scenario) 
to 48,900 (very high scenario) 
additional full-time undergraduate 
and postgraduate students in 
higher education by 2030/31 
compared to 2021/22. 

Outlook

PBSA is evolving within 
the living sector, attracting 
international investors

PBSA investment has historically 
been a small percentage of overall 
residential investment in Ireland. 

The transactions in the early part 
of the cycle were typically smaller 
lots of older standing stock in 
regional cities which were acquired 
by private investors. 

PBSA is still an emerging sub-
sector within the living sector in 
Ireland. It is one which is expected 
to evolve significantly as new stock 
is developed. 

Over the past four years, this 
evolution has been seen in the 
quality of the investments being 
traded and investors active in the 
market. Lot sizes have become 
larger, are located in prime student 
locations and have been developed 
to provide a high-quality offering to 
the student market. 

Three of the largest PBSA deals 
transacted in the Irish market were 
portfolio sales or were assets within 
an overall portfolio. 

The largest transaction to date 
was BlackRock’s sale of the Point 
Campus to DWS in Q4 2019 for 
€171 million. This asset was part of 
a wider UK and Ireland portfolio 
which was sold in separate lots. 
Ares acquired Project Ruby in Q1 
2022 for €145 million. This was a 
portfolio of three assets, two in 
Dublin and one in Galway. The third 
largest was Patrizia’s acquisition of 
Project Lighthouse for €120 million 
in Q4 2021.

PBSA investment, 2014 - 2022

1st vs 2nd Generation Average Bed Rates, 2023/24

€250,000,000

€200,000,000

€150,000,000
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€50,000,000

€0 2014 2016 2018 20202015 2017 2019 2021 2022

Source: Knight Frank Research

Source: Knight Frank Research
* Rates per week are based on a standard ensuite room. 

 Limerick excluded as there is limited 2nd generation stock for comparison

INVESTOR PROFILE

16%
GSA

8%
Hines

6%
Round Hill 

Capital/NBK 5%
DWS 3%

Exeter

The five largest institutional 
holders of PBSA own 38% of 
the private bed spaces within 
the focus cities of Dublin, 
Cork and Galway*. 

Source: Knight Frank Research 
*the top 5 investors do not have holdings in Limerick.

Dublin Cork Galway

1st Generation €230 p/w €170 p/w €160 p/w

2nd Generation €265 p/w €250 p/w €235 p/w

A total of €688 m has been 
invested in PBSA since 2018 

Increased operational costs are influencing the 
pricing models being offered to students
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Market 

OCCUPIER MARKET

Another healthy quarter of activity
60,254 sq m of logistics and industrial 
space transacted in Q2. While this was 
behind the 85,376 sq m that was recorded in 
Q1, the H1 total of 145,630 sq m is 6% ahead 
of the same period last year. 

26 deals transacted in Q2. Just one deal 
completed in the 10,001+ sq m category, 
accounting for 17% of take-up. The majority 
of activity in Q2 occurred within the 5,001-
10,000 sq m category where four deals 
signed, comprising 48% of take-up. In 
terms of the other categories, there were 
two deals between 2,501-5,000 sq m and 19 
deals under 2,500 sq m with these brackets 
accounting for 10% and 25% of take-up 
respectively. The average deal size in Q2 
was 2,317 sq m. 

Wholesale & Distribution and 3PL 
sectors particularly active
Notable deals included the letting 
of 9,005 sq m to the Rexel Group 
(distributors of electrical products) at 
Unit G, Mountpark. This is the final 
building at the Dublin 22 development 
which means that the 124,450 sq m 
campus is now fully let. In addition, 
Uppercross Enterprises (distributors 
of plumbing and heating products) let 
8,385 sq m at the former Cuisine De 
France Building in Dublin 24. Both 
deals occurred in the South-West which 
accounted for 64% of take-up in Q2.

3PLs were also active. Having let 
19,138 sq m at the Quantum Distribution 
Park last year, DHL continued 
its expansion in North Dublin by 

sub-letting 6,073 sq m at Unit 5, Dublin 
Airport Logistics Park, Co. Dublin from 
Holland & Barrett. Elsewhere, DFDS let 
5,593 sq m at Unit D, Greenogue Logistics 
Park, Co. Dublin.  

The largest deal of Q2 occurred in the 
manufacturing sector and consisted of 
the pre-let of Unit P2, Horizon Logistics 
Park, Co. Dublin – a 10,510 sq m design 
and build warehouse – by WestRock 
(Packaging products). 

The WestRock deal brought the  
North-West’s share of take-up to 33% in 

Take-up by location, Q2 2023

South-West 64%

North-West 33%

North-East 2%

South-East 1%

Source: Knight Frank Research

Source: Knight Frank Research

Ranking Property District Size (Sq m) Tenant Type
1  Unit P2, Horizon Logistics Park, Co. Dublin North-West  10,510 WestRock Letting

2 Unit G, Mountpark Baldonnell, Dublin 22 South-West  9,005 Rexel Group Letting

3 Former Cuisine De France Building, Dublin 24 South-West  8,385 Uppercross Enterprises Letting

4 Unit 5, Dublin Airport Logistics Park, Co. Dublin North-West  6,073 DHL Letting

5 Block D, Greenogue Logistics Park, Co. Dublin South-West  5,593 DFDS Letting

Top 5 take-up deals, Q2 2023

Source: Knight Frank Research
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Definitions and data

HNWI – High-net-worth individual – someone with a  
net worth of US$1 million or more, including their  
primary residence.
 
UHNWI – Ultra-high-net-worth individual – someone  
with a net worth of US$30 million or more, including their  
primary residence.

PRIME PROPERTY – The most desirable and most 
expensive property in a given location, generally defined as 
the top 5% of each market by value. Prime markets often 
have a significant international bias in terms of buyer profile.

 THE PIRI 100 – Now in its 16th year, the Knight Frank Prime 
International Residential Index tracks movements in luxury 
prices across the world’s top residential markets. The index, 
compiled using data from our research teams around the 
world, covers major financial centres, gateway cities and 
second-home hotspots – both coastal and rural – as well  
as leading luxury ski resorts.

THE KNIGHT FRANK WEALTH SIZING MODEL – The model, 
created by our data engineering team, measures the size 
of HNWI, UHNWI and billionaire cohorts in more than 200 
countries and territories. In addition, we model the number  
of HNWIs and UHNWIs at city level for 100 global cities.

 
KNIGHT FRANK HNW PULSE SURVEY – New for 2023 
is our HNW Pulse Survey. This encapsulates the view of 
500 HNWIs across 10 countries and territories including 
Australia, Chinese mainland, France, Hong Kong SAR, Italy, 
Singapore, Spain, Switzerland, the UK and US. Conducted 
in January 2023.

THE ATTITUDES SURVEY – The 2023 instalment is based 
on responses provided during November 2022 by more 
than 500 private bankers, wealth advisors, intermediaries 
and family offices who between them manage over 
US$2.5 trillion of wealth for UHNWI clients. Special thanks 
to ANZ Bank Australia, Bank of Singapore, Citi, Citibank, 
Commonwealth Bank, Dry Associates, Genghis Capital 
Ltd, Harvest Financial, HSBC Bank, ICEA LION, Ifigest, JB 
Were, Key Capital, Komerční banka, MA Financial Group, 
Macquarie Bank, NAB, NCBA Group, Rothschild, Santander 
Bank, Stanbic Bank Kenya, Standard Chartered Bank 
Singapore, UBS, United Overseas Bank (Malaysia) Bhd, 
Walsh Bay Partners and Westpac for their participation.

How we chose our cover

Working alongside our creative 
agency, Wink, we started with a 
question: what is wealth?  
In the past, the answer might have 
focused on equities, property, 
gold, bonds and digital assets. 
Increasingly, though, we are coming 
to think of wealth in terms of the 
natural world – forests, oceans and 
climate. This year's cover visualises 
many of these concepts in a digital 
way, showing a matrix of the diverse 
range of materials that represent 
wealth today.
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PRIVATE OFFICES
Dubai, Hong Kong, 
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New York, Singapore
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England, Scotland, 
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Canada, The Caribbean, 
USA
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Botswana, Kenya, Malawi, 
Nigeria, South Africa, Tanzania, 
Uganda, Zambia, Zimbabwe

A S I A
Australia, Cambodia, Chinese 
Mainland, Fiji, Hong Kong SAR, 
India, Indonesia, Japan, Malaysia, 
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Singapore, South Korea, Taiwan, 
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487 offices across 53 countries and territories supported 
by 20,000 property professionals

Established in 1956, Otto 
Immobilien is an owner-managed, 
independent real estate agency 
in the heart of Vienna. Their 
service has grown over six decades 
to provide all major services 
around the property industry, 
including the sale, rental and 
valuation of residential homes 
and apartments, offices and 
commercial real estate as well as 
property management.
Otto employs approximately 90 
professionals with a variety of 

industry backgrounds who are 
the pillars of the company with 
their passion and expertise. Their 
experts have strong Viennese 
roots and are familiar with the 
Viennese real estate market and 
all the current conditions and 
together with their International 
partner Knight Frank will give you 
access to real estate all over the 
world. 

Find more information on  
www.otto.at

Richard Buxbaum
Head of Residential
r.buxbaum@otto.at
+43 1 512 77 77-300

Martina Gruber
International Network Management
m.gruber@otto.at
+43 1 512 77 77-343
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