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Some  softening in  price
increases. Residential property
prices increased by 6.6% year-
on-year (y-o-y) in November.
Prices in Dublin rose by 5.0% and
outside Dublin by 7.9%.
MyHome data shows asking
prices were flat on the quarter
in Q4 2025, up 5.4% on the year.
Our forecast is for Residential
Property Price Inflation (RPPI)
of 4% in 2026. Stretched
affordability, and that the
process of rising leverage
amongst first-time-buyers has
played out, have contributed
to signs of softer price gains,
closer to the current pace of pay

growth.
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/Housing Availability

Stock of Properties Listed for Sale on MyHome

Average Time to Sale Agreed (Rolling 4-Quarter Average)

The market remains tight. The
number of properties listed
for sale on MyHome at end-
December 12,200, up 6% on the
year and well down from 20,000-

= Approvals for Home Purchase (Monthly Total)
Drawdowns for Home Purchase (Quarterly Total)
Source: BPFI
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plus level prior to Covid-19.
25 P The improvement in new listings
20 £ 4 for sale (up 2.7% in first three
2 quarters of the year) has tailed
g 15 5 6 off and new listings in Q4 2025
=] 5 were down on Q4 2024.
Q
10 E 4 3 Low levels of property for sale
5 z, . selling very quickly with average
time to sale agreed just 3 months.
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: Limited stock for sale s
TransaCt]'onS hampering  activity, ~ despite
Resi . . . robust demand.
esidential Property Transactions Estimated % of Cash Buyers (Households Only)
70.000 60 Transactions in 2025 are to up
2 ' only slightly on 2024, following a
2 60,000 50 nearly 3% fall that year.
& 50,000
§ 40 34% A lack of property for sale
£ 40,000 £ 30 is holding back the market,
‘6 30,000 particularly amongst movers.
o 20
£ 20,000 Cash buyers have been relatively
3 10,000 10 steady in recent quarters and
0 0 account for around one in three
2016 17 18 19 20 21 22 23 24 25% 201112 13 14 15 16 17 18 19 20 21 22 23 24 25 household purchases.
Jan-Dec *not final 2025 number
Source: Property Price Registry Source: CSO, BPFI )
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There was 37,165 drawdowns in
Mortgage Market the in 2025, up 3.4% yoy.
p y
Mortgage Approvals and Drawdowns for Home Average Mortgage Drawdown and Approval for gzaggmgag]egoe/”dmgz‘g 224?25 was
Purchase (Rolling 12 Month and 4 Quarter Total) House Purchase or Eorr?e up%mh;sg&/ere pd 2%ab”rf
334 20N,
60,000 350 g driven by a 3.4% rise in volumes
325 i
50,000 43395 g ’,A and a 7.2% rise in the average loan.
3 & 300 N Mortgage lending volumes for FTB
.75'40'000 ° 275 rose 5.4% last year but mover-
© .
% 30,000 £ 250 7 purchaser volumes fell again, by
-g 2 525 ,;»‘ 2.7%, to the lowest level since
5 20,000 E 2014 (excluding Covid) reflecting
210000 = 200 - continued poor liquidity in the
’ 175 SR - existing homes market for movers.
0 150 Mortgage approvals data for
201617 18 19 20 21 22 23 24 25 200506 070809101112131415161718192021222324 25

= Average Loan for House Purchase
Average Approval for House Purchase
Source: BPFI

December showed the average
approval for house purchase was
€331,700, up 2.4% on the year.
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Residential Construction Activity -+ There were 36,284 new dweling
completions in 2025, up 20.4% on
Housing Starts (Rolling 12-Month Total) Housing Completions (Rolling 4-Quarter Total) the year and the most since 2009.
+ There was 11,994 completions
80,000 40,000 in Q4, up 38.5% vyear-on-year.
70,000 35,000 This was better than expected
£ 60,000 £ 30,000 and driven by a 60.7% rise in
550000 525000 apartments. For the year as a
- 5 whole there was 18,308 scheme
g 40,000 § 20000 dwellings built, up 13.1%, 12,047

'230,000 '§15,000 13687 apartments (+38.7%) and 5,929
single houses (+12.5%).

=] =]
Z 20,000 Z 10,000
10,000 A 5,000 - There were just 16412 starts
o 5,044 o““ "““ I I“"“ in 2025 but the higher starts in
2016 17 18 19 20 21 22 23 24 25 2016 17 18 19 20 21 22 23 24 25 2024, circa 69,000, will provide the
pipeline for completions in 2026,

« Dublin = Ex-Dublin - Ireland m Dublin m Ex-Dublin
Source: Department of Housing Source: CSO which should be at least 37,500.
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g + Rental inflation has softened of late
Rental Market with private rents slowing to year-
on-year pace of 2.7% in December.
Rents Available Rental Stock For the year as a whole, private
rents rose, on average, 4.3%.
14 30,000 + The rental market remains very
12 tight with limited supply of new
© 10 " 25,000 rental homes.
g’ 8 H 20,000 Accordmg to DAFT, qut over 1,900
2 =] properties were available to rent
; 6 5 15,000 in Ireland in the third quarter of
= 4 g the year, down 21% year-on-year.
3 5 € 10,000 The fall below 2,000 is its lowest in
c 5 .
g 3 more than three years. The lastest
0 5,000 | | | 1901 Daft report also indicates that rents
-2 i for a whole house or a single room
2 | i 7270 e 2 s oo
2016 17 18 19 20 21 22 23 24 25 200708 09 10 11 121314 1516 17 18 19 20 21 22 23 24 25 and that market rents are now
Private Rents Source: DAFT about 1/3 above pre-Covid levels
Source: CSO and 2/3 above the mid 2000's peakj
e .
:1: + The ECB held steady at their most
Affordablllty recent meeting, leaving the deposit
X . L. rate at 2%. ECB policymakers are
ECB Deposit Rate Share of new lending above LTI and LTV limits now giving a consistent message that
the easing cycle is over.
5 30 + Affordability is becoming more
4 25 stretched. The average residential
property sold in 2025 had a price of
3 20 €426,000, eight times the average
) earnings of €53,000.
L 2 2.0% 15 Central Bank data shows that since
9.7% the easing of macroprudential rules
1 10 in 2023 less of the mortgage market
is availing of exceptions to borrow
0 5 above the headline limit. While the
R 0 share of lending above the headline
2008 0910 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26f 2017 18 19 20 21 22 23 24 25H1 limits increased in H1 2025 it is still
= ECB Deposit Rate == Market forecasted rate mFTB © SSB well below historical values.
Source: ECB & Bloomberg Source: Central Bank of Ireland
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Disclaimer

This document has been prepared by the Economic Research Unit at The Governor and Company of the Bank of Ireland (“BOI") for information purposes only and BOI is not soliciting any action based
upon it. BOI believes the information contained herein to be accurate but does not warrant its accuracy nor accepts or assumes any responsibility or liability for such information other than any
responsibility it may owe to any party under the European Union (Markets in Financial Instruments) Regulations 2017 as may be amended from time to time, and under the Financial Conduct Authority
rules (where the client is resident in the UK), for any loss or damage caused by any act or omission taken as a result of the information contained in this document. Any decision made by a party after
reading this document shall be on the basis of its own research and not be influenced or based on any view or opinion expressed by BOI either in this document or otherwise. This document does not
address all risks and cannot be relied on for any investment contract or decision. A party should obtain independent professional advice before making any investment decision. Expressions of opinion
contained in this document reflect current opinion as at 30/01/2026 and is based on information available to BOI before that date. This document is the property of BOI and its contents may not be
reproduced, either in whole or in part, without the express written consent of a suitably authorised member of BOI. Bank of Ireland is regulated by the Central Bank of Ireland. In the UK, Bank of Ireland is
regulated by the Central Bank of Ireland and authorised by the Prudential Regulation Authority. Subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation
Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from us on request. The Governor and Company of the Bank of Ireland is incorporated in Ireland
with limited liability. Registered Office 2 College Green, Dublin, D02 VR66. Registered Number C1.
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