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ECONOMIC INDICATORS
2025(f)  2026(f)
GDP 4.1% 3.4%
Personal Consumption 2.8% 2.5%
Modified Domestic 2.5% 2.8%
Demand
Unemployment Rate 4.2% 4.5%
HICP 2.1% 2.1%

Source:lreland Dept. of Finance

Better never settles

The positive leasing momentum across the Dublin office market continued in the
second quarter of 2025 with approximately 62,000 square metres of space taken up
across 34 deals. Over the past 12 months almost 207,700 square metres has been
taken up — above long-term averages for the market.

The vast majority of take-up in the market in Q2 occurred in the CBD (82%) while
take-up was also dominated by the technology sector. All of this was mainly down to
Workday’s letting of its new EMEA Headquarters at College Square (advised by
Cushman & Wakefield) — a combined total space of approximately 38,700 square
metres. Not only was this the largest deal in the quarter but it also represents the
largest office lease deal in Europe since the COVID pandemic.

Aside from the landmark Workday deal, other leases of note included Vodafone
which took almost 5,900 square metres of space at 70 St. Stephens Green
(Cushman & Wakefield advised the existing tenant) and Clearspace and Re-Turn
which each took approximately 1,000 square metres at Westland Row and Liffey
Valley Office Campus respectively. Interestingly, the amount of reserved space
across the market also remained strong even in spite of the College Square space
moving from reserved to signed in Q2 — at the end of the quarter approximately
91,500 square metres of office space was reserved, only slightly lower than the
levels observed in Q1.

Overall Dublin availability was largely unchanged in Q2 but it fell visibly in the CBD.
Gross availability in the CBD fell to 15.5% in Q2 to a one year low — once reserved
space is excluded the net availability rate stands at 13.7%. Furthermore, the weak
office construction pipeline seen in Q1 persisted into Q2 — at the end of June we
estimate that only approximately 150,300 square metres is under construction for
the entire 2025-27 period with approximately 74% of that already either pre-let or
reserved.

“Overall, our Q2 data points to an office market that is showing clear signs of
improvement — levels of take-up and reserved space are strengthening, vacancy
rates are now falling in the CBD and future office supply is relatively scant. We are
delighted to have secured College Square as the new EMEA Headquarters for
Workday this quarter. This is also significant vote of confidence not only in the
Dublin office market but also in the outlook for international investment in Ireland.”

RONAN CORBETT, HEAD OF OFFICES AT CUSHMAN & WAKEFIELD
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SIGNED DEALS, Q2 2025

PROPERTY SUBMARKET APPROXIMATESIZE (SQ M) TENANT TYPE
College Square* CBD 38,700 Technology
70 St. Stephen’s Green** CBD 5,900 Technology
3008 Lakedrive, Citywest Suburbs 2,100 N/A
Beckett Way, Park West Suburbs 1,700 N/A
*Advised by Cushman & Wakefield
**Cushman & Wakefield advised the existing tenant Amgen on the assignment
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Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for property
owners and occupiers with approximately 52,000 employees in nearly 400 offices and 60 countries. In 2023,
the firm reported revenue of $9.5 billion across its core services of property, facilities and project
management, leasing, capital markets, and valuation and other services. It also receives numerous industry
and business accolades for its award-winning culture and commitment to Diversity, Equity and Inclusion
(DEI), sustainability and more. For additional information, visit www.cushmanwakefield.com.

©2025 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple sources believed to be
reliable, including reports commissioned by Cushman & Wakefield (‘CWK?). This report is for informational purposes only and may contain
errors or omissions; the report is presented without any warranty or representations as to its accuracy.

Nothing in this report should be construed as an indicator of the future performance of CWK’s securities.

You should not purchase or sell securiies—of CWK or any other company—based on the views herein. CWK disclaims all liability for securities
purchased or sold based on information herein, and by viewing this report, you waive all claims against CWK as well as against CWK'’s affiliates,
officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the
information herein.
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