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Key trends
By the numbers

€10.2bn
Ireland Living Investment, 2015 - 2024 (Includes 
PBSA)

87%
Share of foreign investment in the Irish living 
sector (2020 – 2024)

+10%
10-year population growth forecast for Ireland

11th
JLL has identified a group of 15 countries, 
termed the "Living 15," that are expected to 
attract significant living investment. These 
countries accounted for 98% of all living 
investment and nearly a third (32%) of global 
commercial real estate transaction volumes 
over the past five years (2020-2024). 

Among these countries, JLL research ranks 
Ireland 11th globally, driven by a structural 
housing undersupply, evolving demographics, 
and the diversification strategies of large funds.
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2Rent reforms are incoming
• New-build apartments are exempt from 

standard rent caps, allowing rents to adjust 
with inflation.

• Landlords will have the opportunity to reset 
rents to market value for new tenancies from 
1st March 2026.

Limited offerings in H2 2025
• While market volumes remain subdued as they 

have been since 2023, there are indications of 
some momentum with a few larger deals 
filtering through in Q2 2025..

• In addition, a few PRS investment opportunities 
are being prepared for market launch or will be 
available soon.

Apartment delivery to fall in Dublin in 2025
• Apartment development will take several years 

before output increases.
• Apartment completions in 2025 will be down 

40.3% from 2023 and 17.8% from 2024. This is a 
slight upward revision from our previous 
forecast in September 2024 (JLL Ireland 
Research).
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The Irish Living Sector
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Ireland Living investment

• Ireland's residential investment market experienced a 
sluggish start to 2025, with just €10 million deployed 
across two transactions in Q1. 

• However, there are signs of modest activity in the 
second quarter, fuelled by a significant deal under 
offer and the expected completion of Ronan Group's 
Spencer Place disposal to Ardstone Capital. This 
transaction, involving 393 apartments in Dublin 1, is 
valued at approximately €177 million.

• Ireland's living sector cooled considerably following 
the interest rate hikes that began in 2022. The impact 
of these increases became apparent in 2023, leading 
to a period of relative inactivity compared to long-
term trends. This slowdown continued into 2024, with 
total investment reaching €481 million. While this 
represents a 10.8% increase from the previous year, it 
remains 56% below the ten-year annual average, 
signalling a significant market deceleration as 
investors paused larger deals in response to rising 
interest rates and uncertainty around rental 
regulations.

Source: JLL Research 2025
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Future apartment delivery in Dublin
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Dublin apartment completions

• JLL's latest forecasts indicate a second consecutive 
year of declining apartment completions in Dublin, 
following a peak two years ago. 2025 apartment 
completions in the capital are projected to fall by 40% 
from 2023 levels and by 17.8% from 2024 levels. 
Looking ahead, housing completions are projected to 
rebound in 2026 and 2027. This increase is largely due 
to a surge in apartment construction starts in 2024, 
when developers accelerated projects to capitalise on 
levy waivers. While the original deadline for these 
waivers was April 2024, it was subsequently extended 
to February 2025. Although some housebuilding 
projects with lodged commencement notices did not 
proceed, JLL research suggests that a large number of 
apartment units with lodged notices did commence 
construction.

• While apartment deliveries are projected to increase in 
2026 and 2027, the 2024 Report of the Housing 
Commission indicates that these higher completion 
rates will still fall short of meeting demand. It estimates 
that between 19,600 and 36,400 apartments are 
needed annually to satisfy housing needs.  Apartment 
completions will fall below this annual requirement, on 
average, by 49% in 2026 and 2027, therefore not 
meeting the lower end of the output requirements.

Source: JLL Research 2025, CSO
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Rent Caps
For existing tenancies and most new tenancies 
(excluding new-build apartments), rent increases will 
still be capped at 2% annually or the rate of inflation, 
whichever is lower. The link for inflation will change 
from the Harmonised Index of Consumer Prices (HICP) 
to the CPI, which runs higher than the HICP.

Rent Resetting
Landlords will be allowed to reset rents to market 
value for new tenancies created from 1st March 2026, 
onwards. 

New Build Apartment Exemption
New-build apartments will be exempt from the 2% cap 
on rent increases. Instead, their rents can increase in 
line with inflation.

Rent Resetting Opportunities
The ability to reset rents to market rate after a six-year 
tenancy or when a tenant leaves voluntarily/breaches 
obligations is seen as an important change that 
addresses challenges faced by landlords where a 
property is rented below market rate. 

In June 2025, the government announced reforms to 
the rental sector, with the aim of boosting inward 
investment, increasing housing supply, and 
enhancing tenant protections. 

This announcement, made by the Department of 
Housing, seeks "to bring clarity and to bring certainty" 
to the market after a prolonged period of regulatory 
uncertainty. 

While the government anticipates that these changes 
will make the Irish market more attractive to 
international investors, it is still early in the process. A 
number of the proposed changes will require a vote in 
the Dáil (Ireland’s parliament) before becoming law, 
and further modifications to the details announced in 
June 2025 are possible.

Regulatory Environment
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Rental market

• The demand-supply imbalance is a nationwide issue, 
but it is particularly acute in Dublin City, where rents 
have reached new records with RTB and Daft.ie. 

• Even with a rental cap of 2% in RPZs, rents are 
exceeding this, with the RTB latest index reporting 
that the national rents rose 5.5% and 4.6% in Dublin.

• The latest Daft.ie report places the average rent in 
Dublin’s City Centre at €2,470 a month, as available 
rental properties remain scarce within the capital. In 
South Co. Dublin, the rent is higher, with the report 
placing the average rent in the area at €2,794 a 
month.

 
• Occupancy remains strong within the county due to a 

lack of available rental properties. Across Dublin, the 
Daft.ie estimates 1,450 units available to rent as of Q1 
2025, down 7% year-on-year and represents a 
significant shortage for a region with a population of 
1.5m. 

Average Apartment Rent per month - Dublin

Ireland Living Market – H1 2025

Source: RTB Average Monthly Rent Report
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Why invest in Ireland?

Real GDP growth is 
set to reach 3.7% 
in 2025 and 2.5% 

in 2026.

GNI per capita 
more than 

doubled 
between 2013 
and 2023, now 

€86,633.

Only country in the 
EU with English as 

first language, 
attracting 

multinationals 
and driving FDI.

3.7% 
GDP Growth

Multinationals 
employ 28% of 

the total employees
in the Business 

Economy.

€266.7bn 
GVA created by 
Multinationals

Between 2014 and 
2024, the 3rd highest 

in the European 
Union, with a further 

18% forecast.

Dublin attracts 
international talent 

with 17% of the 
population non-Irish 

citizens.

27% of the 
population is 

under the age of 
20, the highest 

proportion in the 
EU.

18%
Population Increase

Highest rate of 
STEM graduates in 
EU: 40.1 per 1,000 
people aged 20-29.

Source: JLL Research, World Bank, OECD, Green Street, Oxford Economics, S&P, IMD, CSO, Mercer’s, IDA, Irish Independent, 
(IMD) World Competitiveness Yearbook 2024

The 2025 estimated employment growth is the highest in Europe

Ireland ranks in the top 3 of 30 major European markets for forecast 
GDP growth, employment and population growth over the next 5 years

Living market growth comparisons
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• The outlook for living investment in Ireland is cautiously optimistic, underpinned by strong economic fundamentals 
and an engaged government attempting to attract institutional investment. The country and the Eurozone have 
successfully navigated the inflationary period that began in 2022, prompting the European Central Bank to implement 
eight interest rate reductions between June 2024 and June 2025.

• Ireland boasts historic low levels of unemployment at 4%, a record-high number in the workforce, and elevated 
consumer spending, with household expenditure up 6.1% in January. Furthermore, Ireland's young population, with 
27% under the age of 20 (the highest in Europe), suggests sustained demand for rental properties over the next decade.

• The government's active pursuit of institutional investment in the living sector is a positive step toward boosting the 
supply of new units, especially as apartment completions are expected to decline in 2025 compared to 2024. While rent 
reforms might require further adjustments to generate the desired large-scale investment, the current coalition has 
shifted the stance away from previous governments and now recognises the significant role private investors will play 
in addressing the housing crisis.

• The government will continue to pursue creative solutions to stimulate housing construction, with the Housing Minister 
signalling that "everything has to be on the table." The industry is also lobbying for additional measures beyond rent 
reforms, such as VAT waivers for high-density developments or development levy waivers to improve project viability. A 
consensus has emerged among construction bodies, the Irish Government, and the European Commission regarding 
the critical need for productive investment in housing.

• The coming months will provide greater clarity regarding rental regulation changes scheduled to take effect on 1st 
March 2026, as these changes are voted on in The Dáil (parliament).

Outlook
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Research authors

To find out more about JLL services, contact:
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Research at JLL

JLL’s research team delivers intelligence, analysis and insight through market leading reports and 
services that illuminate today’s commercial real estate dynamics and identify tomorrow’s challenges 
and opportunities. Our more than 550 global research professionals track and analyse economic and 
property trends and forecast future conditions in over 60 countries, producing unrivalled local and 
global perspectives. Our research and expertise, fueled by real-time information and innovative thinking 
around the world, create a competitive advantage for our clients and drive successful strategies and 
optimal real estate decisions.

Niall Gargan
Head of Research, Ireland
Niall.Gargan@jll.com

Niall Gunne
Living Investment, Ireland
Niall.gunne@jll.com

COPYRIGHT © JONES LANG LASALLE IP, INC. 2025
This report has been prepared solely for information purposes and does not necessarily purport to be a complete analysis of the 
topics discussed, which are inherently unpredictable. It has been based on sources we believe to be reliable, but we have not 
independently verified those sources and we do not guarantee that the information in the report is accurate or complete. Any views 
expressed in the report reflect our judgment at this date and are subject to change without notice. Statements that are forward-
looking involve known and unknown risks and uncertainties that may cause future realities to be materially different from those 
implied by such forward-looking statements. Advice we give to clients in particular situations may differ from the views expressed 
in this report. No investment or other business decisions should be made based solely on the views expressed in this report.

About JLL

For over 200 years, JLL (NYSE: JLL), a leading global commercial real estate and investment management 
company, has helped clients buy, build, occupy, manage and invest in a variety of commercial, 
industrial, hotel, residential and retail properties. A Fortune 500 company with annual revenue of $20.8 
billion and operations in over 80 countries around the world, our more than 111,000 employees bring the 
power of a global platform combined with local expertise. Driven by our purpose to shape the future of 
real estate for a better world, we help our clients, people and communities SEE A BRIGHTER WAYSM. JLL 
is the brand name, and a registered trademark, of Jones Lang LaSalle Incorporated. For further 
information, visit jll.com
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