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Pricing

Mortgage Market

Housing Availability

Transactions

•	 Residential property prices 
increased by 10.4% year-on-year 
(y-o-y) in August 2024.

•	 Prices in Dublin rose by 10.8% 
and outside Dublin by 9.6%. 

•	 MyHome data shows that asking 
prices increased by 7.5% y-o-y in 
Q3.

•	 The market is tight and the 
median gap between asking 
price and sale agreed has risen 
to 7% nationally.

•	 One in seven properties are 
selling for 20% above asking.

•	 The number of properties listed 
for sale on MyHome was 13,100 
in September, close to historic 
lows.

•	 Well down on the levels above 
20,000 pre-pandemic.

•	 Property is selling at an 
exceptionally quick pace.

•	 Average time to sale agreed is 12 
weeks, close to all time lows.

•	 Some signs more stock is coming 
to market with MyHome data 
showing new instructions for 
sale were up 2% in Q3.

•	 Limited stock for sale is hampering 
activity, despite robust demand.

•	 There were about 26,500 
transactions in the first half of 
this year, down about 5.5% on H1 
2023.

•	 Some better signs for Q3, with 
early indications that transactions 
might be around flat y-o-y.

•	 Cash buyers estimated around 
one-third of household purchases, 
relatively consistent in recent 
years.

•	 34,071 mortgage approvals in the 
first eight months of 2024, down 
1.2% y-o-y.

•	 21,087 approvals (61.9%) were for 
first time buyers, whose approvals 
are up 0.6% y-o-y. 

•	 There was 18,529 (-9.1% y-o-y) 
drawdowns in H1. There are 
signs of improvement in Q2, with 
first time buyer drawdowns of 
6,300 (€1.825bn), the highest Q2 
drawdowns for this segment since 
2007.

•	 Average approval of €316,000 
points to further house price gains 
going forward.

 National - all residential properties   Dublin - all residential properties  
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Residential Construction Activity

Rental Market

Affordability

 Dublin   Ex-Dublin   Ireland
Source: Department of Housing 

 Dublin   Ex-Dublin
Source: CSO

 ECB Deposit Rate   Market forecasted rate
Source: ECB & Bloomberg

 Private Rents
Source: CSO

Source: CSO/Bank of Ireland

Source: DAFT

60,000

30,000
15,000

50,000

25,000

20,000
10,000

0 0

10,000 5,000

0

0

-4

3

0

-1

40,000
20,000

1

2

-2

3.5
4

4.5
5

5.5

5,000

2

4

6

25,000

20,000

15,000

10,000

3

6

6.5

30,000

35,000

30,000

4

8
10
12
14

7.5
7

2016

2016

2016

2010

N
um

be
r 

of
 U

ni
ts

An
nu

al
 %

 C
ha

ng
e

%
 

N
um

be
r 

of
 U

ni
ts

Ra
ti

o 
to

 a
ve

ra
ge

 w
ee

kl
y 

ea
rn

in
gs

N
um

be
r 

of
 U

ni
ts

18

18

18

12 16

17

17

17

11

19

19

19

13 17

21

21

21

21

23

23

23

23

20

20

20

14 1815 19 20

22

22

22

22

24

24

24

24

Housing Starts (Rolling 12-Month Total)

Rents

ECB Deposit Rate

Housing Completions (Rolling 4-Quarter Total)

Available Rental Stock

Median House Purchase / Average Earnings

2  Bank of Ireland Economic Research Unit

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 17th October 2024 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.

Mark Leech 
Head of Media Relations  

+353 87 905 3679

Patrick Mullane 
Senior  Economist 
+353 87 682 5130

Conall MacCoille 
Group Chief Economist

+353 87 788 4264

2007 1811100908 17 1912 2114 2316 2013 2215 24

7.0

2008 18111009 17 1912 2114 2316 2013 2215 24 25

•	 12,730 new dwelling completions 
in the first half of 2024, down 8.6% 
y-o-y. 

•	 Reflects a weakening of housing 
starts at the start of 2023 when 
affordability was stretched.

•	 37,622 housing starts in the first 
eight months of the year, up c.75% 
y-o-y.

•	 Starts inflated by homebuilders 
trying to get ahead of the expected 
waiver on development levies.

•	 Expect completions to rise from 
c.32,000 in 2023 to mid 40,000’s 
by 2026.

•	 The increase in private rents has 
moderated considerably  and 
came in at 4.4% y-o-y in September 
2024.

•	 The rental market remains very 
tight with limited supply of new 
rental homes. 

•	 DAFT.IE  data shows historically low 
stock for rent in August, just 2,200 
units.

•	 Over 1,300 of these are in Dublin 
meaning the rental stock is 
particularly low outside the capital. 

•	 The ECB has now cut rates 3 times 
since it began to ease policy in June. 

•	 The deposit rate has been cut 
by 75bps in total to 3.25% at the 
October meeting and the main 
refinancing rate has been cut by 
110bps to 3.4%.

•	 The market view is that the ECB is 
likely to continue to cut rates over the 
next year.

•	 Average annual earnings are 
currently €50,000, seven times the 
median house price is €350,000.
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