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Key Figures

€9.3m
Was the average deal size in H2 2025. While this was down from €14.6m 
during the same period last year, the latter was skewed by the sale of two 
significant portfolio transactions.

€401m 
Was spent on development land in H2 2025, down from €702m in H2 2024.

88%
Of spend in H2 2025 was comprised of residential development land 
sales with the major housebuilders, PLCs and state bodies, such as the 
LDA, remaining active.

Of spend in H2 2025 was concentrated within the €20-€50m size bracket, 
up from 4% during the corresponding period in 2024.

46% 

€685m
Was spent in 2025 in total. While this is down from €939m in 2024, it is still 
ahead of the 5-year average of €630m.



IRELAND DEVELOPMENT LAND REPORT FEBRUARY 2026 3

H2 2025 OVERVIEW 
€401m worth of development land transacted in H2 2025, down from €702m in 
H2 2024. However, it is important to note that activity in H2 2024 was heavily 
influenced by the sale of two significant portfolios, notably Project Emerald 
which was acquired by TPG and the Gannon Homes Portfolio which was bought 
by Glenveagh. Excluding these exceptional transactions, underlying activity was 
higher in H2 2025 when compared to H2 2024.

On a sectoral basis, residential development land continued to dominate 
activity, accounting for 88% of spend in H2 2025 (unchanged in relation to H2 
2024). Commercial development land comprised 5% (down from 10% in H2 2024) 
while mixed-use and other development land accounted for a combined 7% (up 
from 2% in H2 2024). 

In terms of deal size, the largest increase in activity in H2 2025 was in the 
€20-€50m size bracket which accounted for 46% of spend (up from just 4% in H2 
2024). Increases were also observed in the €10-€20m and €1-€5m brackets which 
comprised 16% and 13% of spend respectively (up from 7% each in H2 2024). 

Market Trends

Value of development land sales 
by deal size, H2 2025 vs H2 2024

Value of development land sales 
by sector, H2 2025 vs H2 2024

Source: Knight Frank Research Source: Knight Frank Research

Policies introduced in 2025 are now broadly supportive of a stronger 
outlook for activity in the development land market in 2026, however 
implementation will be key to realising the potential of these measures. 

“��Spend in 2025 totalled 
€685m, ahead of the 
5-year average of €630m.”

H2 
2024

H2 
2025

<€1,000,000 1% 0%

€1,000,000-€5,000,000 7% 13%

€5,000,000-€10,000,000 15% 11%

€10,000,000-€20,000,000 7% 16%

€20,000,000-€50,000,000 4% 46%

>€50,000,000 66% 14%

H2 2025

H2 2024

Value of development land sales, 2019-2025

H1 H2 5-YEAR AVERAGE

Source: Knight Frank Research
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Residential 88% 88%
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Mixed-use 2% 3%

Other 0% 4%



“�In practice, policy uncertainty proved 
secondary to the structural shortage 
of suitably zoned and serviced land, 
compelling housebuilders to act decisively 
when opportunities became available.”

New home completions exceeded expectations in 2025 
with 36,284 units delivered – comfortably ahead of most 
commentators’ forecasts of between 33,000 and 34,000 units. 
Encouragingly, apartment completions rebounded strongly,  
with just over 12,000 units delivered, representing a 39% 
increase year-on-year. In addition, approximately 18,000 
scheme units were completed, marking solid annual growth 
of 13%. While this renewed momentum in supply is welcome, 
it raises an important question: can this level of delivery be 
sustained as the Government seeks to meet annual requirements 
of 55,000 units p.a. to 2034 and 41,000 units p.a. between 2034-
2040 as set out in the Revised National Planning Framework?

To assess the outlook, it is necessary to examine forward-
looking indicators. On this front, the signals are less 
encouraging. Just 16,412 units commenced construction in 2025 
– the lowest level recorded since 2016 (housing starts in 2024 
were distorted as developers sought to avail of the temporary 
development levy waiver and water connection charge refund). 
Furthermore, although full-year data for 2025 is not yet 
available, rolling 12-month planning permissions are currently 
running at approximately 33,500 units. Taken together, these 
indicators suggest that housing supply is likely to continue to 
lag demand for some time, despite the stronger than expected 
completions recorded in 2025.

Special Focus: New Homes Completions
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Completions
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H2 2025 TRANSACTIONAL ACTIVITY 
€352m was spent on residential development land in H2 2025. 
Despite a materially shifting policy backdrop throughout much 
of this period, which included a new national housing strategy, 
budgetary measures, changes to apartment design standards 
(which were later subject to judicial review) and reforms to 
rent pressure zones, the major housebuilders remained active. 
This underlined the strategic imperative to secure sites for 
their development pipelines rather than delay investment in 
response to regulatory change. 

Kinsale Road in Cork, which has planning for 606 units, for 
€25.6m. Other prominent transactions included Ardstone’s 
acquisition of a 21-acre site on the Ninth Lock Road in 
Clondalkin in Dublin 22, which has the potential to deliver 
1,000 units, for €24.0m. The Land Development Agency (LDA) 
was also very active, acquiring a 213-acre site at Lissenhall 
in Swords, Co. Dublin and an 84-acre site in Celbridge, Co. 
Kildare which are capable of delivering approximately 7,000 
units. This follows on from four acquisitions in H1 2025 which 
have the capacity to deliver over 4,000 units.  

Interest in high-density apartment development sites 
strengthened during H2 2025, highlighted by the acquisition of 
the 5-acre, Hartfield Place site on the Swords Road in Dublin 9, 
a scheme with planning permission for 334 apartments. While 
demand continued to be strongest for consented, ready-to-go 
opportunities, activity also broadened to include larger sites 
without planning, including unzoned and strategic reserve 
land. Reflecting this trend, Knight Frank completed the sale 
of 97 acres of strategic reserve land in Maynooth, Co. Kildare 
for €16.0m. This is in addition to the sale of a 63-acre site at 
Skylark Hill in Newcastle Co. Dublin in H1 2025 which was sold 
for €5.6m.

One of the most notable acquisitions in H2 2025 was Cairn 
Homes’ purchase of the 8-acre, Former CMP site, on the 
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The Outlook
Robert O'Connor, Divisional Director, Knight Frank Research

It has been reported that just two local authorities have 
updated their development plans to date which is very 
concerning. It is imperative that all local authorities finalise 
this process as quickly as possible given the scale of the 
housing undersupply.

From a viability perspective, recent changes to rent 
pressure zone regulations and the reduction in VAT on 
new apartment construction are also welcome and should 
complement the Croí Cónaithe Scheme in supporting high-
density apartment development. The Croí Cónaithe scheme 
has seen strong uptake with Cairn Homes, Glenveagh and 
Park Developments all progressing sites under the initiative. 
Proposed amendments to apartment design guidelines, 
which were published in July 2025 and which were later 
subject to judicial review, also have the potential to deliver 
meaningful cost efficiencies and further increase the 
attractiveness of these sites. As this process continues to 
evolve, clearer direction on timing and implementation will 
be important in underpinning confidence in this segment of 
the market.

Finally, continued progress in improving planning 
timelines will also be critical to supporting activity in 2026. 
The Large-Scale Residential Development (LRD) process is 
now widely regarded as operating effectively, with improved 
decision-making driven by increased resourcing at An 
Coimisiún Pleanála. 

In 2024, 58 LRD appeals were formally decided. All of 
these were decided within the 16-week statutory period, 
reflecting a 43% increase in staffing resources compared  
to 2022. 

While appeal-stage timelines have improved, ongoing 
uncertainty around the judicial review process remains 
a key constraint, underscoring the importance of 
implementing the reforms contained within the Planning 
and Development Act 2024 without delay. Greater planning 
certainty would materially strengthen demand for unzoned 
land and provide a further boost to transactional activity.

In terms of the commercial land market, Knight Frank 
expect to see continued demand for industrial, hospitality 
and healthcare-related sites throughout 2026. 

“�That said, activity levels in 2026 will 
continue to be shaped by the availability 
of suitably zoned and serviced land, the 
shortage of which was particularly acute 
last year.”

“�There may also be increased interest in 
office development sites in core locations 
in Dublin, particularly Dublin 2, given the 
constrained development pipeline and the 
prospect of strong prime rental growth 
which Knight Frank estimates will be in the 
order of 10% this year.”

Given the scale of Ireland’s housing shortage, we expect 
the major housebuilders, and the PLCs, to remain on the 
acquisition trail throughout 2026. The State is also likely 
to continue acquiring development land, supported by its 
target to deliver 90,000 affordable homes and 72,000 social 
housing units by 2030, as set out in the Delivering Homes, 
Building Communities strategy published last year. Against 
this backdrop, further acquisitions by the LDA are anticipated 
in 2026 as it continues to scale up its operations. Recent 
reports that the LDA intends to borrow up to €1.0bn from the 
European Investment Bank further reinforce this view.

Encouragingly, a number of policy measures were 
introduced in H2 2025 to address this constraint, most 
notably the Section 28 Rezoning Directive. This requires local 
authorities to review and update their development plans 
to significantly increase zoned land capacity, aligned with 
the delivery of 55,000 units p.a. to 2034 and 41,000 units p.a. 
between 2034-2040 (as well as a requirement to include up to 
50% headroom).

Alongside this, increased investment in enabling 
infrastructure represents another positive development. The 
new Housing Infrastructure Investment Fund will allocate 
€1.0bn over the next five years to deliver the infrastructure 
required to service and unlock housing sites across Ireland. 
This funding will complement investment by other agencies, 
including Uisce Éireann and ESB Networks, which have 
received additional capital under the updated National 
Development Plan as part of a more coordinated approach to 
housing delivery.

“�Ultimately, the pace at which local 
authorities implement the Section 28 
Rezoning Directive, together with the timely 
rollout of this new infrastructure investment, 
will determine how much additional land 
is brought to the market and the extent to 
which activity accelerates in 2026.”
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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

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

Value of development land sales 2019-2023
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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 2025

Ireland Student 
Housing Market

knightfrank.ie/research2025 Knight Frank assess the key dynamics driving the purpose built student 
accommodation sector in Ireland, an evolving sector where demand 
considerably exceeds supply.

Ireland Living 
Sectors 2025

knightfrank.ie/researchAutumn 
2025

Knight Frank assess the evolving Living Sector in Ireland, demand, 
supply & key challenges

Ireland  
Living Sectors
Market Report

(Y)our Space  
Report 2025

2025 Uncertainty and volatility now shape the corporate real estate 
agenda. The latest findings from our global (Y)OUR SPACE survey 
makes clear where the real challenges lie.
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Dublin Office Market Overview 2025 & Key Trends 2026
Special Focus - The Office Reset, Why Demand is Evolving
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