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The Dublin Economic Monitor 
is a joint initiative on behalf of the 
four Dublin Local Authorities, 
and is designed to be of interest 
to those living and doing business 
in Dublin or considering locating 
here. The report is produced by 
Grant Thornton with inputs from 
S&P Global and MasterCard.

There are two special feature 
articles this quarter. The first is 
from Danny McCoy, CEO of 
IBEC, and looks at the economic 
and commercial benefits of urban 
regeneration. The second article is 
by Mick Mulhern of South Dublin 
County Council, and covers the 
‘City Edge’ urban development 
which is one of Europe’s largest 
regeneration schemes.

The Monitor is divided into 
the following themes for Dublin: 

Economy
Business Developments
Retail
Hospitality
Labour Market
International Rankings
Housing
Transport & Travel

For more data and insights see: 
www.dublineconomy.ie.

The next edition will be 
published in September 2022.

This document provides general information on the Dublin economy. It is not intended to be used as a basis for any par-
ticular course of action or as a substitute for financial advice. The document is produced independently by Grant Thornton 
and Packed.House; the views and opinions expressed are those of the relevant author, and do not necessarily reflect the 
views of the Dublin Local Authorities. The Dublin Local Authorities disclaim all liability in connection with any action that 
may be taken in reliance of this document, and for any error, deficiency, flaw or omission contained in it.

The June 2022 issue of 
the Dublin Economic 
Monitor

Dublin City
Council

South Dublin County
Council

Fingal County
Council

Dún Laoghaire Rathdown
County Council

Highlights
Dublin’s unemployment rate 
edged up to 5.8% (SA) in Q1 
2022 as the State’s Pandemic 
Unemployment Payments 
ended in March.

The number of Dublin residents 
in employment reached a new 
peak of over 760,000 (SA) in 
the first quarter of 2022.

Business activity in Dublin 
increased at a sharp and 
accelerated rate with an index 
reading of 60.1 in Q1 2022 as 
the Omicron wave of Covid-19 
faded and restrictions were 
lifted. 

Consumer retail spending in 
the Capital remained up by 
3.4% YoY in Q1 2022, yet fell 
by 8.1% QoQ mainly due to a 
contraction of 28.3% QoQ in 
expenditure in department and 
clothing stores.

Residential rents in Dublin 
declined QoQ for only the 
second time in six years in 
Q4 2021, as the average rent 
for a property fell by 3.3% to 
€1,804.

Dublin’s hotel sector recorded 
a strong start to the year with 
occupancy rates exceeding 82% 
(SA) in April, and Average 
Daily Rates reaching the highest 
level (€155, SA) since the series 
began in 2014.
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average reading of 86.6. KBC point out that a cumulative 
24 point decline in the index over the past three months 
is the second largest decline in the 26 year history of the 
series. 

Interestingly, the weakest element of the confidence 
index relates to household finances and spending. 
Consumers are much less minded to proceed with major 
purchases (the index is down almost 20 points in the 
year to April), suggesting that inflation is prompting 
people to divert spending from desirable goods and 
services (such as nights out or car purchases) to essential 
items (such as heat and fuel). 

Declines in Retail & Construction 
Business sentiment does not yet appear to be softening to 
the same extent as consumer confidence but the Bank of 
Ireland Business Pulse stood at 88.7 in April, down 2.5 
points on March.  It appears that industry and services 
are holding up but retail and construction have posted 
large declines.  Growth ambitions across the business 
community have slipped.  55% of firms in the Business 
Pulse said that they plan to expand in the next 1 to 3 
years, down from around 60% in January. 

The next few months are a critical juncture for the 
economy. Interest rate increases appear likely, which will 
further constrain many consumers and businesses. While 
the outlook remains for growth, the underlying drivers 
are faltering.  

Sentiment readings raise recession 
fears
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The previous edition of the Dublin Economic Monitor 
made reference to economic constraints lining up. While 
the economy was in decent shape coming into 2022, and 
the opening months of the year reflected an optimism 
among consumers and businesses, the headwinds are 
blowing stronger.  Since the optimism of the early part 
of the year, the mood has shifted as the prospects for 
inflation moved from being transitory to ‘higher for 
longer’.  

While forecasters aren’t yet calling a recession, the 
sharp decline in leading indicators such as business and 
consumer sentiment are providing hints that a recession 
is an increasingly realistic possibility.  Chief among the 
mounting headwinds is inflation.  As the Central Bank 
noted in its Q2 2022 bulletin, consumer price inflation 
is expected to average 6.5% this year, the result of strong 
energy price inflation that is now passing through to 
the wider economy, including food prices. Inflation 
is expected to return to below 3% in 2023, subject to 
expectations around energy costs declining in the second 
half of the year materialising. There is considerable 
uncertainty around this assumption.  

A More Downbeat Economic Outlook
The current view on higher and more persistent inflation 
has added to the already difficult circumstances that the 
economy was facing into as a result of adverse supply 
shocks since pandemic restrictions lifted. Concerns 
about further supply chain disruption have also risen, 
due to both Russia’s invasion of Ukraine and Covid-19 
developments in China.  These issues all add up to a 
more downbeat assessment in the outlook for world 
and Irish growth. Between their Q1 2022 and Q2 2022 
economic bulletins, the Central Bank of Ireland has 
reduced its outlook for Modified Domestic Demand in 
2022 from 7.1% to 4.8%. Encouragingly, 2023 forecasts 
have been revised up slightly, from 4.1% to 4.3%. Bear 
in mind that these forecasts rely on energy cost inflation 
ebbing away in the second half of this year.  That is a very 
uncertain assumption. 

 Weighing heavily on the direction of the economy is 
an increasingly jittery consumer. Not only is the latest 
Mastercard SpendingPulse data showing that retail 
spending fell by 8.1% QoQ in Q1 (see pages 6-7), 
consumer confidence has declined considerably. KBC 
Bank’s consumer sentiment index has fallen sharply in 
April for the second consecutive month as concerns 
about living costs and the economic outlook grow.  The 
latest reading stands at 57.7, some way off the long term 

ECONOMY

SOURCE: CENTRAL BANK OF IRELAND

Modified Domestic Demand Forecasts for the 
Irish Economy

Q2 2022 ForecastQ1 2022 Forecast



May. The centre represents a €36 million investment, 
and brings the company’s headcount in the country to 
over 900. Also in the pharmaceutical sector, Horizon 
Therapeutics opened its new global headquarters on St. 
Stephen’s Green in May, and will be adding 100 staff to 
its workforce over the coming 18 months.

Office Vacancy Remains Above Pre-Pandemic Levels 
The Covid-19 pandemic has acted to raise vacancy rates 
and modestly reduce rents in Dublin’s commercial office 
market, according to data from CBRE. As shown in 
the chart, vacancy in the Dublin suburbs and Dublin 
2/4 stood at 11% and 7% respectively in Q1 2022, 
though were still considerably lower than the recession 
era. During the pandemic, rents receded from record 
highs, yet uncertainty remains over the outlook as staff 
increasingly return to physical workplaces in the Capital.

 

Mixed Fortunes for Retail Stalwarts
Two businesses which are part of the fabric of Dublin 
retail had mixed fortunes in early 2022. Chapters 
Bookstore on Parnell Street re-opened to continue its 40-
year presence in the city, while the Pen Corner on Dame 
Street closed its doors in May after almost 100 years in 
business. Such developments underline the challenges 
and uncertainty currently facing retail in the Capital.
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Business Developments

Inflation the major concern for Dublin 
businesses 
Inflation has been the key development in recent months 
in the domestic and international economies. Interest 
rate hikes have already taken effect in the UK and US, 
and are all but inevitable for the Eurozone once the 
European Central Bank’s Governing Council next meets 
in July. The extent of that hike, and any future increases, 
will have a strong bearing on Dublin businesses over the 
coming quarters. Rates have been at historic lows for an 
extended period and any increases will impact businesses 
in terms of cost of capital, and the ability and willingness 
of consumers to spend. Consumer confidence has 
already been dented in 2022 and interest rate increases 
are unlikely to help.

Booming Technology Sector
Despite the darkening economic clouds internationally, 
the first half of 2022 has been bright for a number of 
Dublin’s commercial sectors. In technology, the finance 
and HR cloud based software developer Workday has set 
out plans to create 1,000 jobs in Dublin over the next two 
years as its Co-CEO, Chano Fernandez, underlined how 
the company’s “presence in Dublin, and the incredible 
talent we've been able to hire here, have been critical 
components of our innovation and customer service 
efforts”.

A strong quarter for the technology sector was 
supplemented by an announcement by the US marketing 
and business outsourcing firm, MarketStar, of a further 
300 jobs for the Capital. Shippo and Gong, who are 
active in the eCommerce and customer data analytics 
sectors, also revealed plans to expand with a combined 
200 new jobs to be created.

New Investments in the Capital
In the broader Dublin economy, notable developments in 
Q2 included Government approval of the new National 
Maternity Hospital which will provide a significant 
stimulus to the construction sector over the remainder 
of the decade. The quarter also saw expansion by Fyffe’s 
with the opening of a new €25m banana ripening and 
distribution centre in Balbriggan.  In pharmaceuticals, 
Japanese firm Takeda opened Ireland’s first stem cell 
therapy manufacturing centre in Grange Castle in 

Dublin Office Vacancy Rates

SOURCE: CBRE.

Dublin 2/4Dublin Suburbs
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Business Developments

The fading of the Omicron 
wave of the Covid-19 pandemic 

helped to boost growth in Dublin 
in Q1. Firms in the Capital took on 

additional staff at the fastest pace in 
three-and-a-half years, though the 

Russian invasion of Ukraine, and 
intensifying cost pressures, have 

the potential to limit growth in Q2.

Omicron variant dampens growth in business 
acivity in Q1 2022
OVERALL DUBLIN S&P GLOBAL PMI (SA)

DublinRest of Ireland

Business activity in Dublin’s private sector increased at 
a sharp and accelerated rate in Q1 2022. The fading of 
the Omicron wave of the Covid-19 pandemic, and the 
associated lifting of restrictions, resulted in an index 
reading of 60.1, where a reading above 50 signifies 
growth. This eclipsed growth across the Rest of Ireland 
(index reading of 57) in the quarter – and comes in spite 
of the challenges which inflation and war in Ukraine 
have brought.

All three monitored sectors in Dublin posted growth in 
activity in the quarter. Construction was to the fore with 
an index reading of 62.1 signalling a strong expansion. 
The final quarter of 2021 had seen a reduced pace in 
construction growth, yet this was reversed in early 2022. 
Services and manufacturing also posted strong first 
quarters, though the respective index readings of 58.8 
and 58.4 represented modest slowdowns in the rates of 
growth.

New orders, which point towards future expansions 
in activity, also rose at an accelerated pace across Dublin 
businesses in the quarter. The index reading for the 
Capital (60.8) eclipsed that of the Rest of Ireland (56.6), 
and represented an increase of over 17 points YoY from 
the trough of Q1 2021.

Sustained growth of activity and new orders, combined 
with reduced Covid-19 restrictions, encouraged Dublin 
businesses to expand workforce numbers in the quarter. 
The rate of jobs growth quickened to its swiftest rate 
(58.3) since Q3 2018. Job creation in the Capital 
outpaced that of the Rest of Ireland (54.1) for a third 
successive quarter. The ongoing expansions in business 
activity in Dublin and across the country are a positive 
for the national economy as it enters a challenging phase.

Overall PMI New Orders (SA)

DublinRest of Ireland

Overall PMI Employment (SA)

DublinRest of Ireland
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Dublin retail spending slips in Q1 2022
MasterCard Total Retail Sales Index (SA)

Dublin retail spending fell in the first quarter of 2022 as 
a distinct softness in consumer demand affected specific 
categories within the sector. Cost of living pressures, 
linked to soaring energy prices due to the war in Ukraine, 
are likely to have been influential – though the lifting 
of most remaining Covid-19 restrictions in January was 
a positive for the sector. Total retail spending in the 
Capital ultimately fell by 8.1% QoQ, yet remained up 
by 3.4% when compared to Q1 2021.

The single most significant QoQ reduction in 
expenditure was in department and clothing stores 
where spending dropped by more than a quarter 
(Discretionary, -28.3%). Spending in the segment had 
surprisingly fallen in the traditionally busy final quarter 
of last year, yet the latest decline signals a more serious 

tapering by Dublin consumers. 
It is probable that the impact of inflation on disposable 

incomes is impinging on this retail category.
Spending on Necessities also reduced in Q1 2022. 

This decline was somewhat expected as the lifting 
of restrictions provided consumers with additional 
opportunities to eat and drink outside the home. Such 
factors resulted in an increase of 7.2% in Entertainment 
expenditure in the Capital as a steady recovery for hotels, 
bars and restaurants continued.

eCommerce and Household Goods spending in 
Dublin, both of which performed strongly through the 
pandemic, maintained an upward trajectory in Q1 with 
QoQ growth of 7.2% and 4.4% respectively. 

METHODOLOGY
A macro-economic indicator, SpendingPulse™ reports on national and Dublin retail sales and is based on aggregate sales activity in the MasterCard payments network, coupled with estimates for 
all other payment forms, including cash and cheque. This information has been grossed up to present an estimate of the total retail sales of retail businesses in Ireland and Dublin to both resi-
dents and tourists. Data is seasonally adjusted but is not adjusted for inflation. MasterCard SpendingPulse™ does not represent MasterCard financial performance. SpendingPulse™ is provided by 
MasterCard Advisors, the professional services arm of MasterCard International Incorporated. See www.dublineconomy.ie for more info on methodology.

Dublin Retail Sales Value Index (SA) Q1 2022

IrelandDublin

-6.7% 
QoQ

Necessities eCommerce Household 
Goods 

Entertainment Discretionary 

-28.3% 
QoQ

+4.4% 
QoQ

+7.2% 
QoQ

+7.2% 
QoQ

RETAIL

127
+3.4%

YoY

113
-4.7% 
YoY

*ALL VALUES ARE SEASONALLY ADJUSTED BY GRANT THORNTON
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Retail spending by international visitors to Dublin was 
exceptionally strong at the start of 2022. Total 
expenditure by tourists rose by 29.9% QoQ and by over 
230% YoY to exceed pre-pandemic levels. This was a 
remarkable outcome and underlines the progress made 
in rolling out vaccines and easing travel restrictions both 
in Ireland and internationally. A very busy St. Patrick’s 
weekend in Dublin was also a likely contributor to the 
expansion in the quarter.

Germany has continued to be the single strongest 
source of growth for retail spending by visitors in 
Dublin. A YoY expansion of over 670% – albeit from a 
low base – shows the appetite amongst German visitors 
for trips to the Capital, and an inherent willingness to 
spend while in the region. 

Spending by tourists from France more than doubled 
YoY in Dublin and across Ireland in Q1, thus continuing 
a burgeoning recovery. For the Capital, spending by 
French tourists in the quarter was only 13.5% below pre-
pandemic Q1 2019. The UK and US, which are critical 
to Ireland’s tourism sector, have also continued on a 
recovery path. The UK market has recorded a swifter 
resurgence as would be expected given its proximity. 
Growth in spending by UK tourists in the Capital more 
than doubled YoY in Q1. 

For the US market, expenditure jumped by 138.8% 
in Dublin and by 94.1% nationally in Q1. This recovery 
will be expected to strengthen further as the busy 
summer season arrives. Spending by visitors from China 
remained at historic lows in Q1, and will take some time 
to recover.

Pandemic Savings Yet to be Fully Released
 The financial assets and net worth of Irish households 
continued to climb in Q4 2021 as savings rates, which 
reached record highs during the Covid-19 pandemic, 
remained at elevated levels. What is most notable is that 
the savings built up during the pandemic had yet to 
be released in to the economy in meaningful volumes. 
Given the inherent uncertainties which have emerged 
since Q4, the significant financial firepower available 
to Irish consumers (depicted in the chart) may be 
expected to provide somewhat of a buffer– particularly 
for expenditure in the retail sector where inflation for 
many consumer goods has accelerated over the course 
of H1 2022.

Irish Households' Financial Assets & 
Net Worth

Tourist spending recovery driven by European 
markets

SOURCE: CENTRAL BANK OF IRELAND

133.8

RETAIL

Dublin and Ireland Tourist Spend by Origin - Q1 2022 (SA)

+94.1%
YOY CHANGE 

IN SPENDING IN 
IRELAND

+138.8%
YOY CHANGE 

IN SPENDING IN 
DUBLIN

YOY CHANGE 
IN SPENDING IN 

IRELAND

+169.6% +185.6%
YOY CHANGE 

IN SPENDING IN 
DUBLIN

YOY CHANGE 
IN SPENDING IN 

IRELAND

+131.1% +674.5%
YOY CHANGE 

IN SPENDING IN 
DUBLIN

YOY CHANGE 
IN SPENDING IN 

IRELAND

+354.0% +3.4%
YOY CHANGE 

IN SPENDING IN 
DUBLIN

YOY CHANGE 
IN SPENDING IN 

DUBLIN

+282.7% +109.5%
YOY CHANGE 

IN SPENDING IN 
IRELAND

YOY OVERALL CHANGE 
IN TOURSIM SPEND IN 

DUBLIN

+275.8% +231.4%
YOY OVERALL CHANGE 
IN TOURSIM SPEND IN 

IRELAND

Overall

DublinIreland

SOURCE: MASTERCARD SPENDINGPULSE

Financial AssetsNet Worth
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Dublin hotel market roars back in to life

Dublin Hotel Supply & Occupancy Rates (SA)

The Dublin hotel market roared back in to life in the 
first four months of 2022. Occupancy rates in the sector, 
which had languished below 10% during the worst of 
the pandemic, rose in each month to stand at 82.9% 
(SA) in April. This was the highest occupancy rate 
since summer 2019, and will have provided a timely 
fillip for hospitality in the Capital. Average Daily Rates 
also rose dramatically to reach the highest level (€155, 
SA) since the series began in 2014. This is likely due 
to a combination of inflationary pressures and rising 
demand, especially with the recent influx of Ukrainian 
migrants. It comes in spite of the supply of rooms in 
Dublin reaching a new peak in the first four months of 
2022.

Seated Diners at Dublin Restaurants
(% Change Relative to 2019)

The lifting of pandemic-era restrictions has provided a 
sustained stimulus for the Dublin hospitality sector. The 
number of seated diners at the Capital's restaurants has 
remained above the 2019 baseline every weekend since 
late January of this year, thus providing much-needed 
business to a sector which was decimated post-March 
2020. As of the final week of May 2022, the number of 
diners at Dublin restaurants was up by 79.3% compared 
to 2019. The extension of the 9% VAT rate will be a 
further stimulant, though staff shortages and input 
inflation are a challenge for the sector.

APR '22
AVERAGE DAILY RATE (SA) €155
YEAR ON YEAR % CHANGE +71.8
INDEX OF HOTEL ROOM SUPPLY (SA, JULY 2013=100) 120.8
YEAR ON YEAR % CHANGE +28.7

SOURCE: STR GLOBAL. SEASONALLY ADJUSTED BY GRANT THORNTON.
NOTE: DATA RE-ADJUSTED SINCE THE LAST ISSUE.

SOURCE: OPENTABLE. NOTE: DATA ONLY INCLUDES SATURDAY DINERS.

MAY '22
PERCENTAGE CHANGE IN SEATED DINERS VERSUS 
2019 BASELINE - DUBLIN +79.3

PERCENTAGE CHANGE IN SEATED DINERS VERSUS 
2019 BASELINE - IRELAND

+135.2

Index of SupplyOccupancy (%)

Lifting of restrictions provides sustained 
stimulus for hospitality

HOSPITALITY

250.6%
Max

National Lockdown/Level 5 Restrictions

82.9%
Max
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The post-Covid economic fate of Dublin cannot be left 
to chance. Dublin must strive to be amongst the most 
liveable cities in the world. Quality of life is critical to 
productivity and is a key part of a value proposition 
to attract and retain businesses and workers. Talent is 
mobile. It is not just businesses that invest in a region, 
people do too. As such, there is a strong interdependence 
between the planning, development and creation of an 
attractive environment and enterprise development. 

The National Planning Framework has set Dublin the 
core objective of delivering compact, urban growth. This 
is to be achieved through urban infill and brownfield 
development. Dublin’s four local authorities must be 
strongly committed to urbanisation polices, ending the 
pattern of pro-suburbanisation in practice. This will 
deliver a significant increase in density. 

The Need for Density & Rejuvenation
We often hear commentators question the importance 
of density in urban centres. Transport infrastructure, the 
cost of living, sustainability, and the built environment 
are all affected by how space is utilised, and they play 
a role in determining the quality of life. We know that 
higher density cities are more successful at concentrating 
productivity, innovation and creativity. Density 
helps enrich character, place and identity, boosting 
attractiveness and overall competitiveness. Increased 
density will underpin Dublin’s economic future, but it 
will require investment and urgent delivery of essential 
infrastructure.

Parts of Dublin need to be rejuvenated, but 
they will also have to be reimagined to deliver the 
maximum economic and social benefits.  For example, 
the long-term regeneration of the Dublin Docklands 
combines a vibrant business district with a sustainable 

Urban regeneration for better lives 
and better business

Danny McCoy
CEO, IBEC

SPECIAL REPORT

Increased density will underpin 
Dublin’s economic future, but 
it will require investment and 

urgent delivery of essential 
infrastructure.

neighbourhood. The development resulted in the inward 
investment of over €3.35 billion by the public and 
private sector. Over 40,000 people are employed in the 
Docklands. The regeneration of the area has made it a 
hub of economic activity, while the mixed-use approach 
accommodates housing for 26,000 residents, cultural 
and recreational uses. 

City Edge Opportunity 
Another exciting opportunity for Dublin’s long-term 
growth in line with sustainable development principles is 
the City Edge project, an area four times larger than the 
Docklands. In the past a lack of collaboration between 
local authorities led to unsustainable development 
patterns and sprawl. Institutionalising collaboration 
between local authorities, such as that between South 
Dublin and Dublin City, on long-term economic and 
spatial development is to be welcomed – though a shared 
vision backed by a clear plan, with timelines, on how it 
will be delivered and funded is needed. 

With 1,500 businesses and over 25,000 people 
currently employed in the area, it is critical that 
communication is central to the project to accommodate 
business concerns and to address any investment or 
operational concerns they may have. The buy-in of 
stakeholders must be achieved early in the project cycle. 
Business should not be solely considered as ‘landowners’, 
but major employers, manufacturers, and service 
providers. Afterall, we are all shareholders in Dublin’s 
future prosperity.
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Dublin's unemployment edges up in Q1

DUBLIN & NATIONAL UNEMPLOYMENT RATE % 
(SA)

Dublin's unemployment rate increased modestly in the 
first quarter of 2022. The rate rose from 5.4% in Q4 
2021 to 5.8% (both SA) in Q1 in what may be a side-
effect of the discontinuation of the State's Pandemic 
Unemployment Payments in March. Despite the QoQ 
increase, unemployment in the Capital was down by 2 
percentage points YoY, amid significant staffing issues 
in specific sectors of the economy. At the national level, 
unemployment declined further in Q1, falling to 4.9% 
which is broadly aligned with pre-pandemic levels.

Q1 '22
DUBLIN UNEMPLOYMENT RATE (SA) 5.8%
YEAR ON YEAR CHANGE % POINTS -2.0
DUBLIN EMPLOYMENT '000S (SA) 767.6
YEAR ON YEAR CHANGE '000S (SA) +88.4

Dublin job growth continues but at a declining 
rate

LABOUR MARKET

15.9%
Max

13.7%
Max

SOURCE: CSO. DUBLIN SEASONALLY ADJUSTED BY GRANT THORNTON
NOTE: DATA RE-ADJUSTED SINCE LAST ISSUE

NationalDublin 

Employment by Broad Sector '000s (SA)

SOURCE: CSO. SEASONALLY ADJUSTED BY GRANT THORNTON.
INDIVIDUAL SECTOR VALUES MAY NOT SUM TO TOTAL DUE TO ROUNDING.
NOTE: DATA RE-ADJUSTED SINCE LAST ISSUE

Employment levels in the Dublin economy rose again 
in Q1 2022, but at a declining rate when compared to 
previous quarters. Over 760,000 Dublin residents (SA) 
were in employment in the quarter. This represented a 
new peak, and a broad alignment with pre-pandemic 
times, yet the level of jobs created (2,600 in the quarter) 
was significantly lower than in each period since Q1 
2021. On a YoY basis, the most sizeable proportional 
employment uplift was in the construction sector 
(+46.9%, or 11,900 jobs). Notable developments QoQ 
must be highlighted, however, and include a decline of 
some 5,700 jobs in services, mainly driven by a reduction 
in professional services employment.

Q1 '22
SERVICES EMPLOYMENT '000s (SA) 660.9
YEAR ON YEAR CHANGE '000s (SA) +69.6
INDUSTRY & CONSTR. EMPLOYMENT '000s (SA) 99.9
YEAR ON YEAR CHANGE '000s (SA) +17.9

Private ServicesPublic Sector

IndustryConstruction

760,795
Max
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LABOUR MARKET

Dublin job postings remain at high levels in May 
2022

Top job vacancies underline sector-specific 
challenges

A new dataset from job listing website, Indeed, shows 
that Dublin job vacancies in May 2022 were most 
common in the facilities and retail sectors. Vacancies for 
cleaners were most frequently advertised in the month, 
followed by sales assistants and security officers. It is 
notable that fields which were adversely affected by 
Covid-19 restrictions - such as retail and foodservice - 
were to the fore as the recovery from the pandemic era 
continues. Interestingly, job vacancies for nurses and 
drivers were amongst the top five listed in May 2021, 
but had dropped out of the top 10 one year on.

Job Postings on Indeed 
(Feb 2020 = 100)

NOTE: 7 DAY MOVING AVERAGE, INDEXED TO 01/02/2020.

Job postings in the Dublin economy remained at 
high yet stable levels through to May 2022. Vacancies 
advertised on the Indeed website stood 43% above the 
pre-pandemic baseline in the month of May as high 
demand and limited staff availability impacted the 
Capital's labour market. If this trend continues, further 
upward pressures on wages may be expected as businesses 
struggle to fill positions. Outside Dublin, job postings 
stood even higher than the pre-pandemic baseline in 
May (+78.6%) - though greater fluctuations have been 
evident since the turn of the year.

MAY '22
PERCENTAGE POINT CHANGE VERSUS FEB 2020 - 
DUBLIN +43.3

PERCENTAGE POINT CHANGE VERSUS FEB 2020 - REST 
OF IRELAND +78.6

DublinRest of Ireland

-56.6
Min

MAY '22
1. CLEANER  -
2. SALES ASSISTANT  -
3. SECURITY OFFICER  ▲
4. WAREHOUSE WORKER  ▲
5. KITCHEN PORTER  ▲
6. LINE COOK  ▲
7. CUSTOMER SERVICE REPRESENTATIVE  -
8. HEALTHCARE ASSISTANT  -
9. CHEF  ▲
10. RETAIL SALES ASSOCIATE  -

Sourced From

Top 10 Dublin Job Postings on Indeed by 
Volume
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Internationally published benchmarks are a useful means 
of measuring a city’s performance relative to its peers, 
and recent indicators for Dublin confirm the city’s 
strong showing across a range of dimensions (see table 
opposite). 

Europe’s Most Attractive Small Region for FDI
The Capital has long since been a hotbed for foreign 
direct investment (FDI) due to a multitude of factors 
including its talent base, the Irish tax regime, and access 
to the European Union. A recent report has ranked 
Dublin as the most attractive small region in Europe 
for FDI, mainly on account the sizeable number of FDI 
projects per capita (46.98 per 100,000), and jobs created 
by inward FDI (an estimated 48,900). The report, 
produced by fDi Intelligence, also underlined Dublin’s 
business friendliness and economic potential as decisive 
factors in its ranking.

Dublin’s Strength in ‘Liveability’
Dublin has been ranked as one of the top 10 most 
‘liveable’ cities for European expats. An annual study 
placed the Capital in 10th position, representing an 
improvement of six places on the previous year. The 
lifting of Covid-related restrictions was influential in the 
city’s strong showing in the rankings which considered 
a wide range of factors including climate, housing, 
infrastructure and personal safety. 

An Arts & Culture Hotbed
Dublin has ranked in the top 50 cities in the world for 
arts and culture. Global tourism experts, Big 7 Travel, 
have placed the Capital in 41st place globally and 
underlined how the city “punches well above its weight 
when it comes to arts and culture”. The presence of 62 

museums, 51 public libraries, three universities, and 52 
art galleries in the city was specifically highlighted as a 
driver for the strong placing internationally. Large global 
cities such as Paris and Beijing dominated the rankings, 
yet Dublin was praised for its rich literary heritage, and 
the offerings of the likes of the Hugh Lane Gallery, 
the National Gallery of Ireland, the Irish Museum of 
Modern Art and the National Concert Hall. 

Confirmation of Brexit Dividend
The latest EY Financial Services Brexit Tracker underlines 
how, since the UK’s referendum, Dublin has remained 
the most popular destination for office relocations – 
ahead of the likes of Luxembourg, Frankfurt and Paris. 
The establishment of new European hubs and offices in 
the Capital by 36 financial services firms has resulted in 
the creation of 1,200 jobs since 2016. According to the 
Tracker, major Brexit-related operational announcements 
from financial services firms have stabilised in recent 
times.

A Data Centre Location
A recent report from Cushman & Wakefield has cast 
light on Dublin’s data centre industry. Although the 
Capital placed 21st of 55 global data centre locations in 
terms of market size, it was highlighted as an attractive 
location. Dublin was rated as the safest in the world for 
environmental risks, while also having low vacancies 
(3 per cent) and a strong development pipeline (200 
megawatts under construction). Although sourcing 
power is a challenge, according to Cushman & Wakefield 
Ireland’s position overall is “further boosted by what is 
considered a sizeable opportunity for renewable energy 
on offer.”

Commercial and cultural strengths 
drive Dublin’s strong international 
rankings

DUBLIN'S INTERNATIONAL RANKINGS
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‡ CHANGE ON PREVIOUS PUBLICATION OF THE RELEVANT BENCHMARK. AN UPWARD-POINTING ARROW DENOTES AN IMPROVEMENT. *TCD.

DUBLIN'S LATEST INTERNATIONAL RANKINGS
Source Benchmarking Criteria Year Ranking

fDi Small Regions of the Future
Economic potential, human capital and lifestyle, 
cost effectiveness, connectivity and business 
friendliness

2022 1 ▲

EY Financial Services Brexit Tracker
Movement of services and staff at financial 
services firms in the UK since the Brexit 
referendum in 2016

2022 1 -

Cushman & Wakefield Global Data 
Center Market Comparison

13 criteria including market size, political and 
economic factors, energy and environment 2022 21 -

ECA International Most Liveable 
Locations for European Expatriates

Quality of expatriate living conditions,  including 
climate, health services, housing and utilities, 
social networks, infrastructure, personal safety, 
political tensions and air quality.

2022 10 ▲

Big 7 Travel 50 Best Cities In The 
World For Arts And Culture

Cultural attractions including museums, galleries, 
heritage sites, arts and cultural venues 2022 41 -

Eden Strategy Institute Top 50 Smart 
City Governments 

10 key factors covering governance, resourcing, 
smart programmes, policies and ecosystem 2021 26 ▲

IMD-SUTD Smart City Index Economic and technological factors, and citizens’ 
perceptions of "smart" city credentials 2021 48 ▼

EU European Capital of Innovation 
Awards

Inter-disciplinary ecosystems, and promotion 
of innovative initiatives to improve wellbeing of 
citizens

2021 2 ▲

fDi x TNW European Tech Cities of 
the Future

FDI performance, connectivity, cost 
effectiveness, economic potential, innovation & 
attractiveness

2021 3 -

fDi Global Cities of the Future
FDI performance, connectivity, cost 
effectiveness, economic potential, innovation & 
attractiveness

2021 5 ▼

Global Talent Competitiveness Index

Regulatory, market and business/labour 
landscape, external and international openness, 
education and access to growth opportunities 
and sustainability and lifestyle

2020 13 ▲

Mercer Cost of Living City Rankings Cost of consumer goods and services 2021 39 ▼

PwC-ULI Emerging Trends in Real 
Estate Europe 

Outlook for investment and development, and 
the scale/liquidity of the city's market 2021 13 ▼

Startup Genome Global Startup 
Ecosystem Report 

Performance, funding, market reach, 
connectedness, talent, experience 2021 36 -

QS World University Rankings University quality 2023 98* ▲

IMD World Competitiveness Ranking 332 criteria related to competitiveness, digital 
competitiveness and talent 2020 12 ▼

DUBLIN'S INTERNATIONAL RANKINGS
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Residential Property Price Index (2015 = 100)

Residential property prices in Dublin continued to 
climb across the first quarter of 2022. In March of this 
year alone, prices in the Capital increased by 0.4% MoM 
and 12.4% YoY to reach a new peak index reading of 
143.7 - the highest since 2008. Although prices declined 
in the early months of 2020, robust positive growth rates 
have taken hold since early 2021 and have placed further 
pressure on affordability for potential buyers. Outside 
Dublin, price growth was even stronger at 0.7% MoM 
and 17% YoY in March, thus underlining the housing 
market pressures which exist nationwide.

SOURCE: CSO. 
 

MAR '22
PROPERTY PRICE INDEX DUBLIN 143.7
YEAR ON YEAR % CHANGE +12.4
PROPERTY PRICE INDEX NATIONAL EXCL. DUBLIN 177.7
YEAR ON YEAR % CHANGE +17.0

House prices continue to surge nationwide

DublinNational excl. Dublin

HOUSING

Residential transactions remain on recovery 
path in Q1
Dublin Residential Property Transactions (SA)

The volume of residential transactions in the Dublin 
property market exceeded 2,100 (SA) in March 2022, 
reaching the highest monthly point since the onset of 
the pandemic.  This reflected somewhat of a resurgence 
as Covid-19 restrictions - which had contributed to 
subdued activity and sizeable monthly troughs in 
transactions since April 2020 - were fully lifted in 
January of this year. Across Ireland the recovery has been 
more swift, and activity levels reached a new peak of 
over 6,000 in February before dropping back slightly to 
5,800 in March.

MAR '22

DUBLIN RESIDENTIAL PROPERTY TRANSACTIONS (SA) 2,129

YEAR ON YEAR % CHANGE +25.8
IRELAND RESIDENTIAL PROPERTY TRANSACTIONS (SA) 5,794
YEAR ON YEAR % CHANGE -2.4

SOURCE: CSO. SEASONALLY ADJUSTED BY GRANT THORNTON.
NOTE: DATA RE-ADJUSTED SINCE LAST ISSUE.

2,469
Max

143.7
Max
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Dublin House Commencements & Completions

Residential rents decline in Dublin in final 
quarter of 2021

Housing completions reach a new peak in Q1 
2022

Completions (SA)Commencements 

The supply pipeline of new housing in the Dublin 
region was robust in Q1 2022, with completions 
reaching particularly strong levels. The number of new 
units completed in the quarter rose to the highest level 
(2,442 SA) since the Celtic Tiger era. Recovery from the 
pandemic has been robust in the construction sector, with 
completions more than doubling YoY. Commencement 
levels were broadly stable QoQ in Q1, yet the sizeable 
spike in Q3 2021 will be expected to provide for a 
strengthening pipeline of completions later this year. 
Construction cost inflation remains a concern however, 
and may be a longer term challenge to the sector.

Q1 '22
TOTAL HOUSE COMMENCEMENTS 1,855
YEAR ON YEAR CHANGE +1,460
TOTAL HOUSE COMPLETIONS (SA) 2,442
YEAR ON YEAR CHANGE +1,336

SOURCE: CSO, DHLGH
NOTE: COMPLETIONS DATA RE-ADJUSTED SINCE LAST ISSUE.

HOUSING

Residential Rents € Per Month

SOURCE: RTB

Residential rents in Dublin declined QoQ for only the 
second time in six years in Q4 2021. The average rent 
for a property in the Capital fell by 3.3% QoQ to stand 
at €1,804 in the quarter, though remained up by 4.4% 
YoY. Whether the downward movement evolves in to a 
trend remains uncertain, as was evidenced during the 
Covid-19 pandemic where a decline in rents in Q4 2020 
was succeeded by robust growth in early 2021. The cost of 
living pressures now apparent may be influential this year 
as renters' affordability is constrained. Rents continued 
to rise but at reduced QoQ rates in the Greater Dublin 
Area (+0.7%) and across the rest of Ireland (+1.7%) in 
Q4 2021.

Q4 '21
DUBLIN AVG RESIDENTIAL RENT € PER MONTH 1,804
YEAR ON YEAR € CHANGE +76

Outside GDAGreater Dublin AreaDublin

€1,866
Max

5,013
Max

2,442
Max
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Public transport journeys remain below 2019 
levels
Public Transport Million Trips (SA)

Public transport usage in the Dublin region continued on 
a recovery path in Q1 2022, yet remained some distance 
off pre-pandemic levels. Almost 40 million journeys 
(SA) were undertaken across the four main modes of 
transport in the quarter. This represented strong QoQ 
and YoY growth of 14.6% and 89.1% respectively, but 
was down by almost a third (-32.7%) when compared 
to the same quarter in 2019. The introduction in May 
2022 of a 20% reduction in public transport fares will be 
expected to spur further public transport usage through 
the remainder of the year.

Dublin Average Daily Traffic Count '000s (SA)

Traffic volumes on Dublin's main motorways continued 
on a mainly upward trajectory in the three months 
up to and including May 2022. In spite of a minor 
dip around the extended St. Patrick's weekend, traffic 
volumes rose steadily to stand at an average daily count 
of over 744,000 (SA) in the final week of May. Such road 
usage is in line with, or marginally in excess of, the levels 
seen pre-pandemic. This is somewhat surprising given 
the proportion of employees which continue to work 
from home, and further growth may well arise as offices 
increasingly re-open later in 2022.

Q1 '22
PUBLIC TRANSPORT MILLION TRIPS (SA) 39.9
YEAR ON YEAR % CHANGE +89.1

SOURCE: TII. SEASONALLY ADJUSTED BY GRANT THORNTON. DATA IS WEEKLY.
NOTE: DATA RE-ADJUSTED SINCE LAST ISSUE

Road traffic volumes rise further in Q2

SOURCE: NTA. SEASONALLY ADJUSTED BY GRANT THORNTON.
NOTE: PROVISIONAL DATA VERIFIED BY ALL OPERATORS. DATA RE-ADJUSTED SINCE LAST ISSUE.

MAY '22
AVERAGE DAILY TRAFFIC COUNT (SA) 744,002
YEAR ON YEAR % CHANGE +22.8
PEAK VOLUME COUNT (AM) (SA) 53,465
YEAR ON YEAR % CHANGE +34.9
PEAK VOLUME COUNT (PM) (SA) 57,592
YEAR ON YEAR % CHANGE +22.4

Dublin City BusBus Éireann

Irish RailLuas

TRANSPORT & TRAVEL

Storm 
Emma 201,469

Min
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Dublin Airport Passengers '000s (SA)

Dublin Port Tonnage Million Tonnes (SA)

SOURCE: CSO & DUBLIN AIRPORT (Q2 2021). SEASONALLY ADJUSTED BY GRANT THORNTON.

Dublin airport passenger numbers stable in Q1

The number of passengers transiting via Dublin Airport 
remained relatively stable in Q1 2022. Over 4.2 million 
passengers (SA) travelled through the airport in the 
quarter, representing a modest QoQ decline of 206,000 
passengers (-4.6%). This reduction versus the busy Q4 
period was not expected given the ongoing recovery 
in global tourism. Despite the QoQ fall, passenger 
numbers travelling through the airport remained up by 
3.8 million or 754% when compared to the lows of Q1 
2021. Security clearance has been a significant issue for 
the airport in Q2 of this year. This has been partially 
caused by high throughput which will be expected to 
be borne out in growing passenger numbers both QoQ 
and YoY.

Q1 '22
TOTAL PASSENGERS '000s (SA) 4,257
YEAR ON YEAR CHANGE '000s TRIPS (SA) +3,759

Dublin port activity falls in Q1 2022

Throughput at Dublin Port fell QoQ in Q1 2022, largely 
due to a reduction in the level of imports. Total tonnage 
handled at the port stood at just over 8.7 million (SA) in 
the quarter as exports were largely stable QoQ (-0.5%), 
but imports declined by 3.7%. Despite these reductions, 
both exports (+13.4%) and imports (+8.3%)  increased 
YoY. These increases contributed to YoY growth in 
activity at the port of 8.8%. Dublin Port has indicated 
that - based on current trajectories - record throughput 
levels will again be seen by 2023 or 2024. This would be 
an exceptionally positive outcome given the difficulties 
which Brexit and Covid-19 have brought for the port in 
recent years.

Q1 '22
DUBLIN PORT EXPORTS MILLION TONNES (SA) 3.50
YOY CHANGE MILLION TONNES (SA) +0.41
DUBLIN PORT IMPORTS MILLION TONNES (SA) 5.27
YOY CHANGE MILLION TONNES (SA) +0.04

SOURCE: DUBLIN PORT. SEASONALLY ADJUSTED BY GRANT THORNTON.
NOTE: ALL DATA RE-ADJUSTED SINCE LAST ISSUE.

ImportsExportsTotal Tonnage

TRANSPORT & TRAVEL

10.1
Max

8.3m
Max

Min
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Public Consultation and Stakeholder Engagement
Comprehensive public consultation took place as part 
of preparing the Strategic Framework and further 
consultation will support the preparation of the Statutory 
Plan. This will include further engagement with the 
local community, businesses and landowners living and 
working within and around the City Edge Project area.  

Mick Mulhern
Director of Land 
Use, Planning and 
Transportation in South 
Dublin County Council

SPECIAL REPORT

Background
The City Edge Project is a joint initiative between South 
Dublin County Council and Dublin City Council to 
create a new liveable, sustainable and climate resilient 
urban quarter at the western edge of Dublin City.  
Identified within the National Planning Framework the 
project area covers 700 hectares within the Naas Road, 
Ballymount and Park West areas and has the potential 
for 40,000 new homes and 75,000 jobs making it one of 
the largest regeneration opportunities in Europe. 

The City Edge area is strategically positioned to 
become an attractive urban extension of the city, 
where people will be able to live, work and socialise. 
Regeneration of the area will support the delivery of 
new homes, help Dublin become a climate resilient city, 
accommodate the next generation of employment and 
provide liveable spaces that connect seamlessly with the 
surrounding neighbourhoods.

The City Edge Strategic Framework
A non-statutory Strategic Framework has been prepared 
and provides a high-level strategy for the regeneration 
of these lands to 2070 including an overarching vision, 
strategic objectives and a spatial framework.  The 
document also includes a plan for the delivery of key 
infrastructure including streets, parks, public transport 
and utilities.   The area is divided into five districts with 
indicative layouts, envisioning the likely growth of the 
districts over time, and identifying and sequencing 
strategic infrastructure requirements.  The Framework 
will be followed by a Statutory Plan in 2022/2023.

City Edge Project area in the context of 
Dublin

The City Edge Districts 

Principal Land-Uses proposed within City 
Edge
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SPECIAL REPORT

The City Edge Vision 
The regeneration of City Edge is based on the 15-minute 
city principles and will comprise mixed use areas with 
residential, employment, community and retail uses 
and high quality integrated green spaces.  Development 
will be compact and higher density with communities 
focused on public transport, walking and cycling.   

The Strategic Framework identifies several key 
infrastructure projects that are required to support 
delivery of a liveable City Edge vision.  These include re-
naturalisation of the River Camac, enhancement of the 
Grand Canal and the creation of two new linear parks 
along these waterways, this in addition to upgrading 
two existing parks at Lansdowne Valley Park and 
Walkinstown Park.  The provision and enhancement 
of these parks will help achieve the ambitious target of 
50% green cover within the City Edge area, with the 
aim of providing amenity and recreation opportunities, 
while also promoting biodiversity and climate resilience.

Key public transport and active travel projects include 
a new Luas stop on the Naas Road and a new railway 
station and interchange at Kylemore on the Kildare line, 
while orbital public transport routes introducing north/
south connectivity are proposed. A network of active 
travel routes including a new greenway linking Tymon 
Park and Phoenix Park is proposed, along with smaller 
greenways along the M50 and railway corridor. 

The areas utility network needs significant upgrade 
to accommodate the scale and type of development 
proposed, including a new foul system and the 
undergrounding of overhead electricity lines to release 
more developable land and create a better setting are 
proposed.  

Delivering City Edge
Delivery of a regeneration project at the scale of City Edge 
over a long time horizon presents major opportunities 
and challenges.  A key role of the Strategic Framework 
is to build confidence in the process of place making 
that will in turn attract both the public and private 
investment that is much needed. With this in mind the 
Strategic Framework has a particular focus on delivery.

 
To achieve this long term vision a huge amount of 

coordination and patient commitment will be needed. 
The framework includes a set of priority actions around 
legislation, policy, funding and infrastructure delivery. 
Most important in the coming years will be obtaining 
the support of central Government departments and 
State agencies to ensure the alignment of priorities to 
enable the delivery of the key infrastructure required. 
Both South Dublin and Dublin City are committed to 
driving forward this regeneration programme. 

City Edge is a once in a generation opportunity to 
deliver a new urban quarter fit for the future.  It is a 
unique opportunity to achieve Government policies 
of compact growth, transport-oriented development 
and climate resilience, at scale, and a chance to make 
a significant contribution to resolving the housing 
crisis while also generating substantial employment 
opportunities.

For more see https://cityedge.ie

City Edge is a once in a 
generation opportunity to 

deliver a new urban quarter fit for 
the future.

Visualisation of the Kylemore District High 
Street along Kylemore Road

Visualisation of River Camac Re-naturalisation 
with adjacent development
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Dublin Economic Scorecard
ECONOMY

S&P Global Business 
PMI Q1 2022

Unemployment Rate 
Q1 2022

SpendingPulse 
Sales Index Q1 2022

3 MONTH MOVING AVERAGE (SA) % (SA) INDEX (2014 = 100) (SA)

25 63 4 14 108 138

TRAVEL
Hotel Occupancy Rate 

Apr 2022
Seaport Cargo 

Q1 2022
Public Transport Trips

 Q1 2022
% OF TOTAL ROOMS (SA) MILLION TONNES/QUARTER (SA) MILLION TRIPS/QUARTER (SA)

6 84 6.8 10.1 13.5 62.4

RESIDENTIAL PROPERTY
Average Residential  

Rents Q4 2021
Residential Property  
Price Index Mar 2022

Housing Completions 
Q1 2022

€/QUARTER INDEX (2015 = 100) UNITS/QUARTER (SA)

1,037 1,870 65 144 547 2,442

COMMERCIAL PROPERTY
Dublin City Centre  

Office Rent Q1 2022
Dublin 2/4 Office  

Vacancy Rate Q1 2022
Dublin Suburbs Office  
Vacancy Rate Q1 2022

INDEX (2006 = 100) % %

50 119 4 20 6 24

60.1 5.8 127

82.9 8.7 39.9

1,804

106 10.66.5

143.7 2,442


