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DEMAND   SUPPLY

48.2m sq ft
Total stock

                 59% City Centre | 41% Suburbs

650k sq ft
Reserved stock as of Sept 2023

3.53m sq ft
Pipeline on site

92% City Centre | 8%Suburbs

8.65m sq ft
Active planning permission in 

Dublin City & Suburbs 

2.08m sq. ft (30%)
Assignment / sub-let space

14.4%
Vacancy Rate

20 years
Typical lease term
10-12 yrs Typical break option

€25.00 - €35.00 psf
Suburbs

Largest deal

35k sq ft
3007 Lake Drive, Citywest

34

Total number  of deals

Professional Services
The dominant sector with 29% of take-up

62% 38%
City Centre Suburbs

45%                 
The five largest deals         
represented almost half the 
market                                                                             

8,166 sq ft
Average deal size

5
Deals above 
20,000 sq ft 

Prime Rents
€55.00 - €65.00 psf
City Centre

13.8% City Centre
15.3% Suburbs

40% of City Centre vacant stock
16% of Suburban vacant stock

Q3 2023 Dublin Office Market Overview

265k sq ft
Total take-up in Q3 2023
947k sq ft YTD

City Centre had the majority of take-up
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2023 Notable Deals
Haymarket House
79,600 sq ft
NTA

Cadenza
39,236 sq ft
KKR

3007 Lake Drive
35,219 sq ft
Sisk/Capwell

Docklands Central
43,764 sq ft
Datadog



Vacancy is rising in Dublin but remains below the highs of the global financial 
crises

Historic Take-up (Sq. ft) and Vacancy Rates (%)
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The rise of grey space supply
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30% of supply

2.1m sq ft of vacancy



Slowdown of construction means undersupply of suitable space by 2026

The vacancy rate in Dublin stands at 14.4%, with expectations of reaching a peak of 17% in 2024. However, by 
narrowing the focus to ‘best-in-class’ properties exclusively, the vacancy rate for highly desirable new space 
reduces to 4.6%, an important aspect currently being overlooked that will create a squeeze in the Dublin market.
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Source: JLL Ireland 
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The current pipeline for new 
buildings ends in 2026, adding to 

the pressures of occupiers 
seeking ‘best-in-class space’ from 

2027 onwards.



Subdued take-up levels recorded
2023 take-up is likely to reach 1.3 million sq ft by year end, which will be the lowest annual take up since 2009.

Dublin Market Take-up Volumes (sq. ft)
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However, activity on the ground is increasing
Active demand levels steadily on the rise
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Despite an anticipated rise in vacancy, headline rents are expected to hold firm 
for the best supply. Occupiers will pay more for better space.

Source: JLL Research

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

20%

€ 52 

€ 54 

€ 56 

€ 58 

€ 60 

€ 62 

€ 64 

€ 66 

2018 2019 2020 2021 2022 2023 Q4f 2024 Q4f 2025 Q4f 2026 Q4f 2027 Q4f

Rent (€) Vacancy Rate (%)



20%

31%

35%

14%

25%

34%

36%

5%

32%

47%

19%

2%

2022 H1 2022 H2 2023 H1
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Workstyles are evolving with greater ‘encouragement’ by employers to get their 
employees back into the office

19% 
tracking employees 
compliance to their workstyles 
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Presenter Notes
Presentation Notes
Employees expect, employers looking to respond to it, but broadly speaking, it is just something that everyone is still trying to figure outMore challenges / evolution - The reality is – hybrid has now opened up much more challenges and issues – more complexity to it. Challenges like RTO, leadership / governance, productivity, talent, EVP, culture and belongingPower is shifting – employees to employersIncentivising to tracking / incentivizing / tracking / mandatingThis shift in power = change in workstyles – prepandemic – but faster – more of us working for more days in the office



What is motivating your client to encourage employees to 
work from the office? (Select all that apply)
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13%

87%

Yes

No

48%

58%

15%

91%

24%

42%

18%

45%

61%

48%

9%

64%

30%

Other

Employees allowed to choose work location

Increased cybersecurity

Focus on wellbeing

Technology capabilities and resources

Improved onboarding and training

Increased innovation

Ability to manage people

Mentorship and development

Cultivating culture

Increased social connections

Potential productivity gains

Face-to-face collaboration

Is your client's organization encouraging working from the 
office at least some of the time?

Employers want people back. They are encouraging and motivating 
employees to work from the office

Presenter Notes
Presentation Notes
I think that the role and the benefit of being in the office is clear. The research is clear around this – the office is better, it is the place to offer the best service to client, where people feel a greater sense of culture where people are more productive, and the main one, where social interaction and collaboration with team is better So broadly speaking, organisations are encouraging people back into the office – for at least some of the time.
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In the past 24 months, how has your client's real estate portfolio changed?

In the next 3 - 5 years, how do you expect the size of your client's real estate portfolio to change?

‘Less space better space’ trend is playing out with 10-20% reduction 
across portfolios  

Presenter Notes
Presentation Notes
In the past  24 months the trend of portfolio reduction has emerged.  Less space / better space is the general phrase being adopted.Our survey last month shows that 37% of our clients organisations have reduced portfolios by up to 20%, but there is some spread across these results, with some clients expanding 22% showing some level of expansion – so nearly a quarter. Worth bearing in mind that the type of non desk space – break out / collab / social / amenities does in fact take up more space. Looking to longer-term strategies, the next 3-5 years, more rapid change is expected, with portfolio reduction across 48% of organisations. At the same time 29% of the surveyed organizations indicated their plans to grow their portfolios.So it is about rightsizing strategies, not necessarily downsizing, with each organisation looking at their specific needs from a portfolio perspective��IF TIME… TAKE THIS FURTHER>>> There is also a point to raise on portfolios around location – there are more factors at play now which companies are considering as wider portfolio location strategies. The old adage of location location location continues for RE but there are wider factors at play above traditional drivers like transport and amenities – access to talent pools, innovation and affordability  ES impact – not just sustainable buildings but social too – what is the impact of this location on communities, does this location provide access to nature and open spaces for employees �flight to quality QUALITY which we are seeing play out across RE markets 
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The office is not dead



Thank you

Rita Carney
Senior Director, Offices 

rita.carney@jll.com

mailto:hannah.dwyer@jll.com
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