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Dublin employment climbed
to a record 844,100 (SA) in Q3
2025, but the pace of expansion
eased in parallel with a rise in
the unemployment rate to 5.2%

(SA).

Q3 retail spending in Dublin
increased by 1.1% QoQ to reach
a record index value of 150.1.

Business activity in Dublin’s
private sector grew modestly,
with output rising in
manufacturing and construction,
while the services sector slipped
into contraction for the first time
since early 2021.

Housing supply weakened
sharply in Q3 2025, with
commencements down 85%
YoY to 923 units (non-SA) and
completions falling 13.2% YoY
to 3,353 units (SA).

Occupancy rates in the Dublin
hotel market remained resilient
through late summer and into

early autumn, climbing to a rate

of 93% in September.

Passenger numbers at Dublin
Airport remained strong in Q3,
increasing by 0.8% QoQ to
reach a new high of 9.38 million
passengers (SA).

WELCOME TO THE DECEMBER
2025 ISSUE OF THE DUBLIN
ECONOMIC MONITOR

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
various contributors throughout.

There are two special feature
articles this quarter. The first, by
Declan Power, Senior Executive
Officer, Tourism &  Cultural
Development,  Fingal =~ County
Council provides an insight into
Fingal’s tourism sector and its role
as an economic driver. The second
article, by John Quinlivan, Director
of Services of Economic, Enterprise,
Tourism & Cultural Development,
Fingal County Council, focuses on
Balbriggans transformation and
Fingal's wider strategy to drive a
green, innovative, and future-ready
local economy.

Dublin City ~ :  South Dublin County
Council * Council

The Monitor is divided into the
following themes for Dublin:

Economy

a4 Business Developments
A Reil

& Hospitality

& Labour Market

@ International Rankings
gy Housing

t» Transport & Travel

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

The next edition will be
published in March 2026.

www.dublineconomy.ie

u @DCCEconDev

[=] [®] Sign up to the
= Dublin Economic Monitor
newsletter

=]

Cover Photo: 2024 NYE Festival, Dun
Laoghaire, returning at 7pm on 31.12.25

Fingal County Duin Laoghaire Rathdown
Council : County Council

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 Pearl and Dean Ireland; 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.
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ECONOMY

WHISPER IT... CALM HAS RETURNED TO THE
IRISH ECONOMY, FOR NOW

Dare we write it... after years of extraordinary shocks,
the Irish economy feels like it has slipped into a more
familiar rhythm. That is a brave statement given what
is happening in the world around us. The IMF’s latest
World Economic Outlook describes the global picture as
“in flux, with prospects remaining dim”. Yet, even against
that backdrop, Ireland’s domestic performance has been
surprisingly steady. Growth is holding up, inflation has
eased back towards targets, and labour markets, though
softer than in recent years, remain resilient.

Globally, the tone is clear. Momentum is fading rather
than firming. The IMF expects world growth to ease
from 3.3% this year to 3.2% in 2025 and 3.1% in 2026,
with advanced economies closer to 1.5%. Productivity is
weak, investment hesitant and inflation retreating only
slowly. Protectionism and shifting industrial strategies
continue to shape the narrative.

This more fragile backdrop is reflected, though more
moderately, in the Central Bank’s latest Bulletin. The
new US-EU tariff regime, less severe than feared, still
represents a structural shift. Pharmaceutical exporters
front loaded shipments in early 2025, a surge now
unwinding. The Bank suggests national income could be
around 1% lower in the long term. Not a catastrophe,
but a headwind.

Even so, the domestic story continues to surprise.
Modified Domestic Demand rose by 3.8% in the first
half of 2025, supported by employment growth of
2.8% and solid performance in traditional sectors.
Construction, retail, transport and professional services
all contributed. Private investment remains sensitive
to the wider climate, but housing and energy-related
projects have kept activity positive.

MoODIFIED DOMESTIC DEMAND FORECAST
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Growth is holding up, inflation has
eased back towards targets, and
labour markets, though softer than in
recent years, remain resilient.

A notable theme in the Bulletin is the consumer.
Consumption grew by 3% in the first half of the year.
Real household incomes rose in 2024 after two years of
decline, liquidity constraints have eased and the savings
ratio remains elevated. Spending is not booming, but it
is providing a steady underpinning to domestic demand.

Sentiment tells a different story. The latest Irish
League of Credit Unions Consumer Sentiment Index
slipped to 59.9 in October. Three quarters of consumers
expect living costs to rise in 2026 and only a third
expect their incomes to improve. Groceries and energy
remain the key pressure points. This tension between
spending and sentiment has become a feature of the
post pandemic period. Labour market conditions help
to explain it. Vacancies have eased and hiring intentions
have softened, but employment remains high. Inward
migration supports supply and wage growth is firm in
several services.

In Dublin, the national dynamics show up clearly. Asa
predominantly service led urban economy, the city reacts
quickly to shifts in purchasing power and labour market
conditions. The underlying drivers of consumption are
all present. Dublin’s younger and expanding population,
combined with its concentration of higher value
employment, continues to support activity in retail,
hospitality and leisure, even as national indicators point
to easing momentum.

Risks remain. Infrastructure gaps in water, energy,
transport and housing are most acute in the Dublin
region. Services inflation is elevated and the city is not
insulated from the broader vulnerabilities associated
with Ireland’s narrow corporation tax base or shifting
global value chains.

Set against a dimmer global backdrop, however, the
resilience of domestic demand provides Dublin with
a degree of stability. Households may be cautious, but
spending has held up, meaning the city moves into
2026 with more stability than the global context might
suggest.
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JOBS ANNOUNCEMENTS A HALLMARK OF POST-

SUMMER PERIOD

US technology firm, Workday, is to create 200 jobs in a
new Dublin Artificial Intelligence (AI) hub as part of a
€175 million investment in the city over the next three
years. The Al “centre of excellence” will focus on product
development, Al upskilling, academic fellowships and
partnerships with universities and Irish tech companies,
and will be based at the firm’s new offices at College
Square in Dublin 2. Workday currently employs 2,200
people in Ireland and its country site lead, Graham
Abell, underlined how “Dublin has been a cornerstone
of Workday’s innovation for close to two decades”.

Multiple other firms have announced the creation of
close to 800 jobs since the summer. These include RKD,
Egis, Ryanair (each creating 100 jobs), KSG Catering
(75 jobs), Black & White Engineering, EXL (both 60
jobs), Saros Consulting, Payrails, Fortivum Consulting
(50 jobs each), Clio (40 jobs), Foodhub (35 jobs), and
Core Financial Systems (30 jobs).

Retail, Cultural, Hospitality & Leisure Developments
The historic Bolands Mills in Dublin’s Docklands re-
opened in November with a mix of office, residential,
retail, food, cultural and public spaces. The redeveloped
19th century warehouses will house a range of retail
offerings including a bakery, pilates and yoga studio,
sauna, and hair salon. A food hall, bar, and restaurants
are also to be opened in the development which features
Ireland’s largest mural — a nine-storey installation by
artist Sean Atmos.

The Capital’s first public Water Sports Centre has
opened in the IFSC. The €23 million development led
by Dublin City Council (DCC) has been built alongside
extended pontoons and an enhanced boardwalk on the
north quay of the River Liffey. The centre will provide for
greater access to the river for activities such as kayaking
and paddle boarding once it becomes fully operational
in springtime. It also includes a new rescue pontoon for
Dublin Fire Brigade's Water Rescue Service and the Irish
Underwater Search and Recovery Unit, and new office
space for the Docklands agency.

Housing in the Spotlight

The Government’s new housing plan, 'Delivering Homes,
Building Communities’, was launched in November
and pledges that 300,000 new homes will be buile

41/

The Government’s new housing

plan, 'Delivering Homes, Building
Communities', was launched in

November and pledges that 300,000 new
homes will be built nationally by 2030.

nationally by 2030. Under the plan, Local Authorities
will be held to account for housing delivery through new
league tables tracking progress on affordable and social
housing, vacancy, and dereliction. Those which meet or
exceed their targets will be financially rewarded. While
specific targets for counties are not included, the plan
does commit to establishing a Special Purpose Vehicle,
operating under the auspices of DCC, to implement the
Dublin City Centre Taskforce recommendations and the
Roadmap for Delivery.

Commercial Property Momentum Continues

The latest data from CBRE (see chart) highlights Dublin
office vacancy rates fell in Q3 2025, marking a further
improvement from recent peaks. The vacancy rate in
Dublin 2/4 fell to 15.5% and across the suburbs fell to
14.2%. While rates remain well above pre-pandemic
levels, consecutive quarterly declines indicate early signs
of recovery.
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BUSINESS DEVELOPMENTS n’i.(ﬂ

DUBLIN BUSINESS ACTIVITY SLOWS FURTHER IN Q3

OVERALL DUBLIN S&P GLOBAL PMI (SA)
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The Dublin private sector went

through a soft-patch during the

third quarter of the year, particularly in the
services sector where business activity
actually dipped slightly from the picture in
Q2. More positively, however, new orders
returned to growth and greater certainty
around US tariff policies will hopefully
enable companies to build going into the
final quarter of the year. In fact, firms were
confident enough to up their pace of hiring,
with additional workers taken on at a solid
clip in the third quarter.

Business activity in Dublin’s private sector continued
to expand in the third quarter of 2025, albeit only
marginally. The headline rate stood at 50.8, down from
52.2 in Q2 and marking the weakest rate of growth
since late 2022. Crucially, the index remained above the
50-point threshold that signals expansion. Activity across
the Rest of Ireland also slowed, but at 51.4, remained
slightly stronger than in the Capital.

Sectoral performance in Dublin  was mixed.
Manufacturing (52.2) and Construction (50.6) both
recorded increases in output, while the Services sector,
the biggest sector in the Capital, dipped to 49.4, entering
contraction territory for the first time since early 2021.
The Rest of Ireland showed a similarly mixed picture
with growth maintained in the Manufacturing (51.9)
and Services (51.8) sectors, though Construction (47.5)
contracted.

New business activity in Dublin returned to growth
during Q3, with the New Orders component rising to
51.0. This modest increase followed a contraction in
Q2 and suggests a stabilisation in demand. The uptick
in New Orders may reflect easing concerns around
international trade dynamics. The Rest of Ireland also
saw a slight expansion in New Orders, with the index
standing at 50.8.

Employment trends remained positive in Dublin in
Q3 with firms continuing to add to their workforces.
The Employment Index rose to 52.3, up from 51.3 in
Q2, and marked the fastest pace of job creation since Q3
2024. Stafling levels in Dublin increased more rapidly
than in the Rest of Ireland, where the index stood at 51.6
— down slightly from Q2.
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RETAIL ACTIVITY STRENGTHENS IN Q3 2025

MASTERCARD TOTAL RETAIL SALES INDEX (SA)

YoY
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Retail spending in Dublin continued to rise in Q3 2025.
Total expenditure in the Capital increased by 1.1%
QoQ), reaching a new peak index value of 150.1 (2015 =
100). This equated to YoY growth of 3.7%. While prices
remain elevated, continued strength in the labour market
and steady income gains have also supported growth in
retail spending.

QoQ changes across spending categories were
relatively contained in Q3 2025. Household Goods
recorded the strongest growth, rising by 1.9% QoQ,
supported by continued demand for home-related
purchases. Discretionary spending, in the likes of
department stores, also expanded, increasing by 0.8%
QoQ), signalling a modest pick-up in non-essential
consumption.

DUBLIN RETAIL SALES VALUE INDEX (SA) Q3 2025

In contrast, spend in the Entertainment category
registered the largest decline, falling by 1.2% QoQ,
likely reflecting more cautious discretionary behaviour
as households prioritise core spending amid ongoing
cost pressures. Necessities, such as groceries, remained
broadly stable, recording a minimal 0.2% decline.
eCommerce sales continued their upward momentum,
rising 1.8% QoQ), underscoring the durability of online
purchasing habits.

The mixed pattern across categories indicates that,
while households are still willing to spend on non-
essential and discretionary items, they are doing so
cautiously and with a greater focus on value. This aligns
with national trends, where rising living costs continue
to influence how consumers allocate their budgets.

NECESSITIES DISCRETIONARY

HOUSEHOLD

ECOMMERCE

ENTERTAINMENT

Goobs

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.

*ALL VALUES ARE SEASONALLY ADJUSTED BY GRANT THORNTON, AND HAVE BEEN RE-ADJUSTES SINCE THE LAST ISSUE. THE DATA IN THIS ISSUE IS HENCE NOT DIRECTLY COMPARABLE TO PREVIOUS ISSUES.
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TOURIST EXPENDITURE POSTS FURTHER GAINS IN

Q3 2025

DUBLIN AND IRELAND TOURIST SPEND BY ORIGIN - @3 2025 (SA)
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Retail spending by overseas visitors in Dublin increased
further in Q3 2025, with total tourist expenditure rising
by 0.6% QoQ. While growth was more moderate than
in Q2 (+1.8%), the quarter still delivered a positive
outturn heading into the autumn travel period.

The US market, Dublin’s largest and most valuable
tourism segment, posted a robust 2.3% QoQ increase
and strong 7% YoY growth, reaflirming its central role
in driving visitor expenditure. The UK market also grew
modestly (+0.3% QoQ; +4.4% YoY), reflecting stable
travel volumes and solid demand. Among European
markets, Germany recorded a moderate rise of 0.7%
QoQ. France, however, saw spending declines of 0.6%
QoQ and 2.7% YoY, pointing to softer visitor activity
from this market. Spending by Chinese visitors increased

IRISH YOY INFLATION RATE, OCTOBER 2024-
OCTOBER 2025
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by 0.9% QoQ, with exceptionally strong annual growth
(+18.1% YoY), albeit from a relatively small base.

At national level, tourist spending rose more strongly
(+1.2% QoQ; +4.7% YoY), signalling broad recovery
across Ireland’s visitor economy beyond the Capital.
Overall, the Q3 performance reflects continued resilience
in international spending, supported by strong long-
haul travel and steady growth in key European source
markets.

Inflation Remains a Challenge for Consumers
Inflation has been an ongoing challenge for Irish
consumers since 2021. The national inflation rate peaked
at 9.3% in October 2022, and had declined to below 1%
in late 2024, but has since increased to 2.9% in October
2025.

As shown in the chart, food and non-alcoholic
beverage price inflation — which is most directly reflected
in grocery prices — has exceeded 3% in each of the past
eight months, standing at 4.5% in October. This is
placing significant additional pressure on consumers
who have felt the effects of high inflation rates across the
past four years.

Inflation continued to be an issue across other sub-
indices in October, underlining the broad-based impact
of price increases. Furnishings, household equipment
and routine household maintenance (-0.4%) was the
sole sub-index which recorded a YoY decline in prices in
October, with education (+8%) recording the strongest
expansion in the month.
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& HOSPITALITY

DUBLIN HOTEL DEMAND REMAINS STRONG

DUBLIN HOTEL SUPPLY & OCCUPANCY RATES
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HOTEL OCCUPANCY RATE 89.6%
YEAR ON YEAR CHANGE % POINTS +1.4
INDEX OF HOTEL ROOM SUPPLY (DEC 2014=100) 14041
YEAR ON YEAR CHANGE % POINTS +2.9

The Dublin hotel market remained resilient through
late summer and into early autumn 2025. Occupancy
rose by 2.5 percentage points (PP) MoM to 90.8% in
August and increased again in September, up a further
2.1pp to 93% - the highest level in twelve months.
Although October saw a 3.3pp decline, occupancy still
posted annual growth of 1.4pp. Strong demand was
likely supported by end-of-summer tourism and major
events such as Ireland's first NFL regular season game in
September, and a series of high-profile concerts. Average
daily rates (ADR) mirrored these trends, reaching €203
in August, only the second time ADR exceeded €200 in
2025. Rates rose further in September to €213 (+7.7%
YoY), before moderating to €174 in October. Hotel
supply also remained robust, with the supply index
reaching a peak of 140.1 in October, up 2.9% year-on-
year.

PRE-CHRISTMAS MOMENTUM IN DINING VOLUMES

SEATED DINERS AT DUBLIN RESTAURANTS
(% CHANGE RELATIVE TO 2019)
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SOURCE: OPENTABLE. NOTES: DATA ONLY INCLUDES SATURDAY DINERS. SINCE MARCH 2023,
THE SOURCE DATA IS PRESENTED RELATIVE TO ONE YEAR BEFORE. GRANT THORNTON HAVE
ADJUSTED THIS DATA TO MAINTAIN THE 2019 BASELINE.
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PERCENTAGE CHANGE IN SEATED DINERS VERSUS +188.4

2019 BASELINE - DUBLIN
PERCENTAGE CHANGE IN SEATED DINERS VERSUS

+138.9
2019 BASELINE - IRELAND

The volume of seated diners at restaurants in Dublin
stood 88.4% above the 2019 baseline in mid-November
2025. Activity fluctuated after the summer, reaching a
peak in the days following the October Bank Holiday
weekend when volumes stood 174.5% above 2019
levels. This points to resilient consumer demand during
peak periods, with Dublin restaurants continuing to
attract strong footfall despite ongoing cost pressures.
Nationally, diner volumes also remained elevated in mid-
November, standing 138.9% above the 2019 baseline.
As the Christmas trading period approaches, the outlook
for dining activity remains broadly optimistic. Looking
ahead, the permanent VAT reduction for the hospitality
sector, announced in Ireland's Budget 2025 and due
to take effect in July 2026, may strengthen the sector’s
competitiveness and underpin performance through
next year.
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FINGAL FOCUSSED ON TOURISM

Declan Power
Senior Executive Officer,
Tourism & Cultural
Development

Fingal County Council

i

Tourism, hospitality, food and drink are significant
opportunities for economic development and growth,
and in turn help to further enhance those places which
make an area attractive to residents and visitors alike.

Fingal County Council recognises this and has
consistently invested significant resources in supporting
the sector through the development and promotion
of Fingal as a tourism destination within Dublin. This
has included the development and management of
a significant Council owned product and experience
portfolio; consisting of visitor and cultural attractions,
festivals and events, and the abundant natural amenities
and heritage resources with which the county has been
blessed.

In turn Tourism has been a key economic driver
for Fingal, with over 500 local businesses in the sector
supporting over 8,000 jobs, and significant further
growth potential to be unlocked in a county which
comprises just short of 50% of the Dublin region by area,
is well situated and connected as the home of Dublin
airport and the hub of our national motorway network,
and has a fast growing, young, and diverse population.

Recognising this, in 2024 Fingal County Council
published two key documents which demonstrate a
strong statement of ongoing commitment to tourism
and recognition of its economic value to the County.
Running until 2029, the Fingal Tourism Strategy and
Fingal Food & Drink Policy are blueprints for success in
the coming years.

This message was highlighted recently at the inaugural
‘Fingal Tourism Together’ symposium held in November
in Crowne Plaza, Blanchardstown. This new event in
the calendar gave local industry and stakeholders an
opportunity to come together to network, collaborate,
and hear more about the key achievements delivered to
date as a result, including:

Of particular interest to all attending
was news of a new Fingal Destination
brand currently in development which

will launch in Q1 2026.

I ——
* Critical work on collaboration, including the delivery

of a comprehensive collaboration framework for the
Fingal Tourism sector.

The establishment and growth of the Fingal Food
Circle, a fledgling food and drink network set up
with the support of the Council which launched its
new brand as part of the council’s own Flavours of
Fingal event held in July.

A pilot food market programme across the county
over the summer consisting of a series of new
weekend food markets delivered in collaboration
with Fingal Food Circle and Fingal Farmers
Group. A development plan for future food market
establishment and growth will now follow in 2026.

Fingal County Council and the Fingal Food Circle
partnering with Fdilte Ireland on a pilot project
under the Dublin Food & Drink Tourism Action
Plan.

* The selection of Fingal by Fdilte Ireland as a hub for
the new ‘Ireland, Home of Halloween’ Destination
Development Pilot Scheme, and the development
of a comprehensive programme of events for the
month of October which was supported and then
marketed by both Fiilte Ireland and Tourism Ireland
as part of an ongoing five-year commitment.

Of particular interest to all attending was news of a
new Fingal Destination brand currently in development
which will launch in Q1 2026. Delegates also warmly
welcomed news of a comprehensive product and
experience audit already underway, which will deliver
solid baseline data upon which to build ongoing robust
performance reporting for the sector locally, to quantify
further investment into the future.
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£ LABOUR MARKET

DUBLIN UNEMPLOYMENT EDGES ABOVE 5% IN

Q3 2025

DUBLIN & NATIONAL UNEMPLOYMENT RATE %
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DUBLIN UNEMPLOYMENT RATE (SA) 5.2%
YEAR ON YEAR CHANGE % POINTS +0.3
DUBLIN EMPLOYMENT '000S (SA) 836.6
YEAR ON YEAR CHANGE '000S (SA) +3.2

Dublin’s unemployment rate edged higher in Q3 2025,
reaching 5.2% (SA) and surpassing the 5% threshold
for the first time since 2022. This represented a 0.3
percentage point (pp) increase QoQ. YoY growth also
stood at 0.3pp, signalling a gradual increase after an
extended period of very tight labour-market conditions.
Nationally, the unemployment rate rose to 5.1% (SA) in
Q3, a 0.5pp increase from Q2. The gap between Dublin
and the national figure narrowed to 0.1pp, indicating
that labour-market pressures are softening more broadly
and reflecting wider trends in slowing hiring demand.

STEADY EMPLOYMENT GAINS RECORDED IN Q3

EMPLOYMENT BY BROAD SECTOR '000s (SA)
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INDIVIDUAL SECTOR VALUES MAY NOT SUM TO TOTAL DUE TO ROUNDING.
NOTE: WHOLE DATASET READJUSTED SINCE LAST ISSUE
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SERVICES EMPLOYMENT '000S (SA) 735.9
YEAR ON YEAR CHANGE '000S (SA) +10.2
INDUSTRY & CONSTR. EMPLOYMENT '000S (SA) 108.2
YEAR ON YEAR CHANGE '000S (SA) +5.4

Employmentlevels across the Dublin economy continued
to rise in Q3 2025. Total employment among Dublin
residents reached 844,100 (SA), representing growth
of 0.8% QoQ and 1.9% YoY. The construction sector
recorded the strongest quarterly expansion, increasing
by 3.1% QoQ (+1,300 jobs), while YoY growth in the
sector was significantly more pronounced at 11.4%.
Employment in industry also strengthened, rising 1.3%
QoQ. Both the public and private sectors posted modest
quarterly gains, up by 0.8% and by 0.5%, respectively.
The rise in employment, together with an uptick in
unemployment, points to a growing labour force where
increased participation is outstripping the pace of new
job creation.
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HIRING ACTIVITY WEAKENS FURTHER IN DUBLIN

JOB POSTINGS ON INDEED
(FEB 2020 = 100)
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SOURCE: INDEED, SEASONALLY ADJUSTED DATA.

NOTE: 7 DAY MOVING AVERAGE, INDEXED TO 01/02/2020. METHODOLOGY CHANGE AND WHOLE DATASET RE-ADJUSTED
SINCE LAST ISSUE.

IRELAND IS ONE OF SEVERAL COUNTRIES WHERE JOB POSTINGS DATA HAS BEEN RESTATED AS A RESULT OF A METHODOL-
OGY CHANGE. THIS APPLIES AT THE NATIONAL LEVEL AND ALSO AFFECTS THE REGIONAL DATA

PERCENTAGE POINT CHANGE VERSUS FEB 2020 -

DUBLIN 17
PERCENTAGE POINT CHANGE VERSUS FEB 2020 - 55
IRELAND :

The volume of job vacancies in Dublin on the Indeed
website eased further in October 2025, maintaining the
gradual slowdown observed over the past year. The job
postings index for the Capital stood 17.1 percentage
points (pp) below the 2020 baseline at month-end
in October, compared with -16.2pp in September
and -15.3pp in August. This represents the weakest
reading since 2021 and signals a sustained cooling in
hiring activity across Dublin. At the national level, job
postings also softened but remained 5.5pp above the
baseline. Dublin’s weaker performance relative to the
national average may be reflective of its concentration
in knowledge-intensive industries where recruitment has
moderated more sharply.

FDI ACTIVITY CONTINUES TO SLOW IN Q3

FDI CAPITAL INVESTMENT PER CAPITA & AVERAGE
PROJECT VALUE, ROLLING 4 QUARTERS, Q3 2025
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SOURCE: FDI MARKETS
NOTE: DATA IS BASED ON A ROLLING 4 QUARTER AVERAGE

4 QUARTER ROLLING AVERAGE Q3'25

NO. OF AVG. PROJECT
PROJECTS (SA) VALUE (MILLION, SA)

LONDON 78 19
MADRID 29 22
DUBLIN 29 19
PARIS 29 12
LISBON 18 25
AMSTERDAM 18 18

Foreign direct investment (FDI) into Dublin remained
subdued in Q3 2025. Average capital investment stood at
$556 million, down by 1.5% QoQ and by 35.4% YoY,
marking the lowest quarterly inflow since the series began
in 2019. Average job creation also softened, falling by 1.9%
QoQ and by 9% YoY to 1,816. The average number of
investment projects eased to 29, down slightly from 31 in
Q2, but unchanged from the same period last year. While
the volume of projects has held relatively steady, average
project size declined to $19.3 million in Q3, reinforcing
that although Dublin continues to attract new investments,
individual project scales have become smaller. Despite
this moderation, the Capital continues to outperform its
European peers, ranking as the top city for FDI per capita
($483).
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DUBLIN FEATURES AMONGST TOP GLOBAL

INNOVATION CLUSTERS

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).

A Global Innovation Cluster

Dublin has been ranked in the top 75 cities in the world
for innovation activity. The rankings, compiled by the
World Intellectual Property Organization (WIPO),
placed Dublin in 71st position globally. This was based
on its patent-filing activity (612 applications), scientific
article publication (6,981) and venture capital activity
(720 deals) over the past five years. The Capital entered
the top 100 global innovation clusters in 2025, alongside
other debutants in Miami, Mexico City, and Oslo.
Notable findings relating to Dublin included:

e Its collaborations in 32% of patent applications
with other inventors from global cities such as San
Jose, San Francisco, New York City and Sydney;

e The dominance of University College Dublin
(3,189) and Trinity College Dublin (3,077) in article
publications, with the two institutions accounting
for 61% of Dublin’s total over the five years; and

 The innovation activities of specific entities with
Eaton Intelligent Power and Resmed Sensor
Technologies Limited each accounting for 60+
patent applications in the period.

Traffic Navigation Issues
The Capital has been ranked as the fifth hardest city
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in the world to navigate by car. A study conducted by
Nationwide Vehicle Contracts showed that the average
duration for a 10 kilometre journey in Dublin was
approximately 33 minutes. The city also had the second-
highest number of direction-based web searches globally
according to the study. Compact streets, one-way
systems, and complex junctions were cited as challenges
for both residents and visitors.

Fastest Growing Major European City

New research from Oxford Economics indicates that
Dublin has been the fastest growing major European
City since 2010. The research was based on annual
average GDP growth rates and placed the Capital in st
position, ahead of Valletta (Malta) and Wroclaw (Poland)
in 2nd and 3rd positions respectively. Notably, the vast
majority (16) of the top 20 fastest growing European
cities were in Central and Eastern Europe with only
Dublin, Valletta, Copenhagen (18th) and Eindhoven
(20th) featuring from outside these regions.

Dublin’s ranking reflected annual average growth
of 6% in the period. According to Oxford Economics,
productivity (the amount of output per input) has been
the main driver of growth, with the strength of the tech
sector another key factor. While such rankings underline
the robust economic performance of the Capital, they
must be caveated due to issues around the reliability of
Irish GDP data, and the reality that 2010 marked one of
the lowest points in the country’s economic history.



World Intellectual Property
Organization Innovation
Cluster Rankings

Nationwide Vehicle
Contracts World's Hardest
Cities to Navigate by Car
Study

Oxford Economics Fastest-
Growing Major European
Cities Index

Oxford Economics Global
Cities Index

QS World University
Rankings

fDi Small Regions of the
Future

fDi European Cities and
Regions of the Future

Global Financial Centres
Index

Mercer Quality of Living
City Rankings

Mercer Cost of Living City
Rankings

fDi Global Cities of the
Future

INSEAD Global Talent
Competitiveness Index

IMD World Competitiveness
Ranking

Patent-filing activity, scientific article publication, and
venture capital activity

Web searches for city directions, congestion levels, median
Mobile Speed (Mbps)

GDP growth 2010-2025

Economics, human capital, quality of life, environment,
governance

University quality

Economic potential, human capital and lifestyle, cost
effectiveness, connectivity and business friendliness

Economic potential, human capital and lifestyle, cost
effectiveness, connectivity and business friendliness

Business Environment, Human Capital, Infrastructure,
Financial Sector Development, and Reputation

Environmental/ socio-economic factors

Cost of consumer goods and services

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

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

332 criteria related to competitiveness, digital
competitiveness and talent

* CHANGE ON PREVIOUS PUBLICATION OF THE RELEVANT BENCHMARK. AN UPWARD-POINTING ARROW DENOTES AN IMPROVEMENT. *TCD.

2025

2025

2025

2025

2026

2025

2025

2025

2024

2024

2021

2022

2020

13

75*

14

43

4

10
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HOUSING

HOUSING TRANSACTIONS FLUCTUATE ACROSS Q@3 2025

DUBLIN RESIDENTIAL PROPERTY TRANSACTIONS (SA)
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SOURCE: CSO. SEASONALLY ADJUSTED BY GRANT THORNTON.

UPWARD PRICE MOMENTUM
HOUSING MARKET

RESIDENTIAL PROPERTY PRICE INDEX (2015 = 100)
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SOURCE: CSO.
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DUBLIN RESIDENTIAL PROPERTY TRANSACTIONS (SA) 1,801
YEAR ON YEAR % CHANGE +5.6
IRELAND RESIDENTIAL PROPERTY TRANSACTIONS (SA) 6,058
YEAR ON YEAR % CHANGE +3.6

Residential transaction activity in Dublin showed clear
swings across Q3 2025. Volumes fell sharply in July,
declining by 17% MoM and 6.8% YoY to 1,874 (SA).
Activity rebounded in August, reaching a new 2025
high of 2,287 (SA), up by 22% MoM, before easing
back to 1,801 (SA) transactions in September. Strong
YoY growth continued through the quarter, with August
and September posting gains of 29.4% and 5.6%,
respectively. Nationally, activity was more stable. July
and September recorded modest MoM declines of -6.4%
and —1.4%, respectively, while August saw a minimal
increase (+0.2% MoM). YoY growth was recorded
in all three months, peaking in August at 6.7%. YoY
increases point to resilient buyer demand, with monthly
fluctuations potentially linked to the impact of higher
borrowing costs.

CONTINUES IN DUBLIN’S

PROPERTY PRICE INDEX DUBLIN 1731
YEAR ON YEAR % CHANGE 5.3
PROPERTY PRICE INDEX NATIONAL EXCL. DUBLIN 230.9
YEAR ON YEAR % CHANGE +9.4

Dublin residential property prices continued to rise
through Q3 2025. MoM growth was modest but steady,
with prices increasing by between 0.7% and 0.8% across
the three-month period, to reach a new peak index
reading of 173.1 in September. YoY growth was more
pronounced in September (+5.3%), signalling persistent
upward pressure in the market. Price growth outside
of the Capital remained notably stronger. Outside of
Dublin, the price index climbed to 230.9 in September,
an increase of 1% MoM and 9.4% YoY. Ongoing supply-
demand imbalances continue to sustain upward price
pressures in Dublin and across the country.
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DUBLIN RENTS HIT NEW PEAK, THOUGH RATE OF
GROWTH SLOWS

RESIDENTIAL RENTS € PER MONTH
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SOURCE: CSO, RTB.

. DUBLIN . GREATER DUBLIN AREA

NOTE: Q12025 IS LATEST DATA AVAILABLE.

OuTSIDE GDA

DUBLIN AVG RESIDENTIAL RENT € PER MONTH 2,141
YEAR ON YEAR € CHANGE +76

Average residential rents in Dublin edged higher in Q1
2025 (latest data available). Monthly rents increased by
1.3% QoQ (+€28) and by 3.7% YoY (+€76) to reach a
new peak of €2,141 in the quarter. While rents remained
at record levels, the pace of annual growth continued
to ease compared to the stronger increases recorded
through 2023 and 2024. Rents in the Greater Dublin
Area (GDA) climbed to €1,625 (+7.2% YoY) in the
quarter, while outside the GDA they rose to €1,189
(+9% YoY), indicating stronger upward pressure beyond
the Capital. Supply remains tight, with Daft.ie reporting
just 2,300 homes were available to rent nationally on
August 15t 2025, down 15% YoY and marking the fourth
consecutive quarter of decline. Recent Government
adjustments to Rent Pressure Zones are intended to
reshape the market, but with full implementation not
expected until 2026, challenges will remain in the short-
to medium-terms.

HOUSING SUPPLY SLOWS AS PIPELINE WEAKENS

DUBLIN HOUSE COMMENCEMENTS & COMPLETIONS
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SOURCE: CSO, DHLGH

@ COMMENCEMENTS

@ CoMPLETIONS (SA)

TOTAL HOUSE COMMENCEMENTS 923
YEAR ON YEAR CHANGE 5,133
TOTAL HOUSE COMPLETIONS (SA) BiS58
YEAR ON YEAR CHANGE -509

Dublin's housing supply indicators weakened sharply in
Q32025. The volume of completions fell by 17.8% QoQ
and 13.2% YoY to 3,353 units (SA), following a record
peak of 4,080 units (SA) in Q2, which was the highest
since the series began in 2011. Commencements also
dropped, down by 3% QoQ and a steep decline of 85%
YoY to 923 units (non-SA), marking the fifth consecutive
QoQ decline. Fewer than 3,000 units were commenced
in the first three quarters of 2025, contrasting with
2024 when almost 18,000 units were commenced in the
same period. The slowdown reflects tighter financing,
higher construction costs and regulatory changes. The
Governments new housing strategy seeks to ease these
pressures with a 300,000-home target and accelerated
delivery measures.
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TRANSPORT & TRAVEL

PUBLIC TRANSPORT JOURNEYS REMAIN STEADY

ACROSS THE QUARTER

PuBLIC TRANSPORT MILLION TRIPS (SA)
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SOURCE: NTA. SEASONALLY ADJUSTED BY GRANT THORNTON.
NOTE: DUE TO DATA UNAVAILABILITY, IRISH RAIL HAS BEEN EXCLUDED FROM THE Q3 ANALYSIS.

61.3
HLD

PUBLIC TRANSPORT MILLION TRIPS (SA)
YEAR ON YEAR % CHANGE

Public transport journeys in Dublin remained broadly
stable in Q3 2025. A total of 61.3 million passenger
trips (SA) were recorded in the quarter, representing a
marginal 0.4% decline QoQ. YoY growth continued
on a positive trajectory, rising 1.5% YoY, with around
900,000 additional journeys (SA) compared with
Q3 2024. Amongst the modes, the Luas recorded the
strongest YoY increase (+5.6%), while Bus Eireann
and Dublin Bus posted more modest annual gains
of 0.9% and 0.3%, respectively. The relatively steady
performance across modes reflects consistent commuter
demand and the continued shift toward public transport
as employment levels remain high and footfall in the city
centre holds firm.

DUBLIN ROAD TRAFFIC VOLUMES STABILISE AFTER

AUTUMN RISE

DUBLIN AVERAGE DAILY TRAFFIC COUNT '000s (SA)
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SOURCE: TII. SEASONALLY ADJUSTED BY GRANT THORNTON. DATA IS WEEKLY.
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NOV '25

AVERAGE DAILY TRAFFIC COUNT (SA) 685,060
YEAR ON YEAR % CHANGE -1.9
PEAK VOLUME COUNT (AM)(SA) 47,284
YEAR ON YEAR % CHANGE 2.7
PEAK VOLUME COUNT (PM)(SA) 49,995
YEAR ON YEAR % CHANGE 2.2

Traffic volumes on eight main roads in the Dublin
network increased from late summer into autumn before
stabilising in November. Average daily traffic counts rose
from 586,000 (SA) in mid-August to 697,000 (SA) by
mid-October, before easing slightly to 685,000 in the
third week of November. This represents declines of
1.4% MoM and 1.9% YoY. Peak AM traffic held broadly
stable, recording only a 0.9% decline MoM, though
volumes were 2.7% lower YoY. Peak PM traffic saw a
sharper monthly contraction, with over 2,000 fewer
journeys MoM (-4.2%) and a 2.2% decline YoY. Road
network pressures remain a key feature of mobility in the
Dublin region.



TRANSPORT & TRAVEL

STRONG SUMMER TRAVEL DRIVES PASSENGER PEAK AT
DUBLIN AIRPORT

DUBLIN AIRPORT PASSENGERS '000s (SA) | @3'25 |
TOTAL PASSENGERS '000S (SA) 9,380
YEAR ON YEAR CHANGE '000S TRIPS (SA) +600
10,000 ‘Ek
8,889 [ Dublin Airport recorded further growth in passenger
— traffic in Q3 2025. Total throughput increased by 0.8%
QoQ to reach a new high 0f 9.38 million passengers (SA)
6667 / in the quarter. YoY growth remained strong, increasing
5,556 by 6.8%, equivalent to an additional 600,000 passengers
/ (SA) compared with Q3 2024. Demand for air travel
4,444
/ remained exceptionally high throughout the peak
3,333 summer months with Dublin Airport Authority stating
2222 / that every day in July and September saw more than
/ 100,000 passengers (non-SA) passing through. Volumes
L climbed to 110,000 per day in August. Events such as
0 e the Aer Lingus College Football Classic also provided
5535350958358 58585 3 asignificant boost to overall traffic during the period.
It coincided with the busiest week on record for travel
SOURCE: CSO & DUBLIN AIRPORT. SEASONALLY ADJUSTED BY GRANT THORNTON. between Dublin and the United StatCS, when 103,164
passengers moved through the airport between 18-24
August.

PORT VOLUMES HOLD STEADY IN Q3

DUBLIN PORT TONNAGE MILLION TONNES (SA) | 03'25 |

DUBLIN PORT EXPORTS MILLION TONNES (SA) 3.46

" @ YOY CHANGE MILLION TONNES (SA) +0.15

DUBLIN PORT IMPORTS MILLION TONNES (SA) 5.65

10 AN YOY CHANGE MILLION TONNES (SA) +014

9 e =N e
8 ! v Trade throughput at Dublin Port remained stable in Q3
7 2025. Total volumes stood at 9.1 million tonnes (SA), a
6 marginal decline 0of 0.2% QoQ but up by 3.2% YoY, with
5 an additional 284,000 tonnes passing through compared
. to Q3 2024. Exports totalled 3.5 million tonnes (SA),
broadly unchanged from the previous quarter but up
SN 4.4% YoY (+147,000 tonnes SA). Imports reached 5.6
211ttt ettt ettt ettt et million tonnes (SA), recording a modest 0.3% increase
i Tt T QoQ and 2.5% expansion YoY (+137,000 tonnes SA).
0 Overall, trade activity at Dublin Port has stabilised at
- g 2 g g g s g g g g g g g g a.higb le\.zel followin,g strong growtb .earlier in the year,
highlighting the port’s continued resilience amid a softer
@ TOTAL TONNAGE ExporTs @ IMPORTS global trade backdrop_

SOURCE: DUBLIN PORT. SEASONALLY ADJUSTED BY GRANT THORNTON.
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FUTURE FINGAL: A BOLD LEAP FORWARDS
TOWARD A GREEN ECONOMIC FUTURE

John Quinlivan

Director of Services of Economic,
Enterprise, Tourism & Cultural
Development,

Fingal County Council

Once a quiet rural town, Balbriggan has undergone a
dramatic transformation over the past two decades,
emerging as Ireland’s youngest and most diverse town.
At the heart of this evolution is Fingal County Council’s
visionary “Our Balbriggan Rejuvenation Plan”, a
community-driven strategy to build a vibrant, inclusive,
thriving local economy.

Backed by over €25 million from the Urban
Regeneration and Development Fund (URDEF), the
Council is investing more than €50 million into public
realm improvements. The flagship project at Quay Street
is already underway, set to deliver a new civic plaza, five
commercial spaces and a reimagined waterfront by 2026.

Beyond the revitalisation of the town centre, Fingal
is positioning Balbriggan as a strategic industrial hub,
leveraging the town’s strategic location on the Dublin
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Belfast Corridor, its excellent proximity to Dublin
Airport and Dublin Port, its strong connectivity to the
national road network and the rail network with the town
primed to take advantage of the DART+ Coastal North
Project, which will extend the electrified rail network
to Balbriggan, enhancing the town’s connectivity and
economic potential.

In the last 3 years, the Council has acquired 200 acres
of industrial land to attract investment and drive job
creation. Recognising the potential in the designation
of Balbriggan as a Decarbonising Zone in the Fingal
Climate Action Plan and the rise of offshore wind
opportunities, Fingal is positioning Balbriggan as a
green industrial cluster and redefining its approach to
industrial development through sustainability.

This ambition sparked the creation of the Urbact
EcoCore Project, a European initiative led by Fingal —
the first Irish local authority to do so. EcoCore brings
together small cities across Europe, located along
strategic transport corridors to advance the green
industrial transition.

Over the last two years Fingal has, through
collaboration, pilot actions and a co-creation process
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involving multi-level, multi-sectoral stakeholders,
developed an Integrated Action Plan to shape Balbriggan
into a world-class green industrial zone.

Key lessons learned include governance models, green
procurement, investment attraction, skills development,
carbon impact measurement and promotion of the
circular economy. The project has highlighted the critical
role of branding and targeted marketing to attract the
right investors and the vital importance of engagement
with business and education stakeholders.

Balbriggan’s journey is a compelling study in how
local leadership, strategic investment and international
collaboration can  drive  sustainable economic
transformation.

Through the Future Fingal Economic Development
Strategy, Fingal is setting out a roadmap for the county’s
future economic development. The Strategy identifies
key opportunities and sectors — placing sustainability
at the heart of economic transformation. Identified
by stakeholders as a key opportunity, sustainability is
driving Fingal’s engagement with business.

Fingal’s proactive approach to business engagement
is demonstrated with companies like Techrete and
AForall in Balbriggan sharing their sustainability
journeys through video case studies and business
briefings facilitating peer to peer learning and exchange.
Telling the story of these companies provides inspiration
for other companies to start their own sustainability
journeys with Fingal fostering a culture of collaboration
and supporting businesses to navigate the shift toward
greener practices.

Taking business engagement to the next level,
Fingal hosted a Hackathon on the Circular Economy
to explore the challenges of moving from a linear to
circular economic model. Building on work of Dublin
Belfast Economic Corridor (DBEC) partners, Fingal is
conducting a feasibility study for a circular economy
hub and digital platform focused on construction
waste with ground-breaking engagement with the
construction sector, an initiative which will require
regional collaboration within DBEC for economies of
scale.

With new obligations under the EU Corporate Social
Responsibility Directive (CSRD), Fingal recognises
the pressures facing businesses. In response Fingal is

Fingal is positioning Balbriggan
as a green industrial cluster and
redefining its approach to industrial
development through sustainability.

engaging with business stakeholders to co-develop the
Future Fingal: Sustainable Fingal Strategy to identify
how Fingal can support and work in partnership with
business, education and community stakeholders to
meet climate targets and accelerate the transition to a
more sustainable, circular economic model.

Industrial development is evolving. Fingal understands
that selling land and streamlining planning isn’t enough.
Today’s competitive economic environment demands
added value, through collaboration on local climate
projects and sustainable transport solutions. Added
value means supporting the development of the future
talent pipeline and, in Ireland especially, supporting the
hundreds of SMEs who lack the resources to navigate
the complexities of the upskilling ecosystem. Fingal is
leading the way with the Future Fingal: Fingal Skills
Strategy, being the first local authority in Ireland to
develop a skills strategy, demonstrating the innovation
and commitment of Fingal County Council to
understanding and responding to business needs.

Looking ahead to 2026, Fingal will unveil new
branding for Balbriggan’s industrial zone, positioning
Balbriggan for green investment and high value
employment. 2026 will also see the launch of the Future
Fingal: Sustainable Fingal Strategy, which will affirm
the Council’s commitment to supporting businesses to
thrive in a low-carbon economy.

Fingal’s approach to economic development is bold,
inclusive and future-focused — setting a benchmark for
how local government can drive sustainable economic
development through innovation, collaboration and
strategic foresight.

Follow Fingal’s Economic Development Team on
LinkedIn to keep up-to-date with Fingal’s economic
development work.
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DUBLIN ECONOMIC SCORECARD

ECONOMY
S&P GLOBAL BUSINESS UNEMPLOYMENT RATE SPENDINGPULSE
PMI Q3 2025 Q3 2025 SALES INDEX Q3 2025
3 MONTH MOVING AVERAGE (SA) % (sA) INDEX (2015 = 100) (SA)

25 9 14
TRAVEL
HOTEL OCCUPANCY RATE SEAPORT CARGO PUBLIC TRANSPORT TRIPS
OCTOBER 2025 Q32025 Q3 2025
% OF TOTAL ROOMS MILLION TONNES/QUARTER (SA) MILLION TRIPS/QUARTER (SA)
122 1255
RESIDENTIAL PROPERTY
AVERAGE RESIDENTIAL RESIDENTIAL PROPERTY HOUSING COMPLETIONS
RENTS Q12025 PRICE INDEX SEP 2025 032025
€/QUARTER INDEX (2015 = 100) UNITS/QUARTER (SA)
1,224 108 888
COMMERCIAL PROPERTY
DUBLIN CITY CENTRE DUBLIN 2/4 OFFICE DUBLIN SUBURBS OFFICE
OFFICE RENT Q3 2025 VACANCY RATE Q3 2025 VACANCY RATE Q3 2025
INDEX (2006 = 100) % %

SOURCES: CSO, PMI S&P GLOBAL; SEAPORT CARGO DUBLIN PORT; PUBLIC TRANSPORT NTA; RESIDENTIAL RENTS RTB; COMMERCIAL PROPERTY CBRE RESEARCH, HOTEL OCCUPANCY STR GLOBAL. NOTE: THESE
"PETROL GAUGE" CHARTS PRESENT THE PERFORMANCE OF THE PARTICULAR INDICATOR RELATIVE TO A RANGE OF PERFORMANCES FROM MOST POSITIVE (GREEN) TO LEAST POSITIVE (RED). EACH GAUGE PRESENTS
THE LATEST VALUE COMPARED TO THE PEAK VALUE AND THE TROUGH VALUE OVER THE LAST DECADE (EXCEPT FOR PUBLIC TRANSPORT TRIPS, MASTERCARD SPENDINGPULSE AND STR GLOBAL WHICH COVER THE
PAST 5 YEARS, HOUSING COMPLETIONS WHICH COVER THE PAST 6 YEARS). THE COMMERCIAL PROPERTY GAUGES ARE RED AT THE HIGH AND LOW EXTREMES, IN RECOGNITION OF THE UNDESIRABILITY OF RENTS
THAT ARE EITHER TOO HIGH OR TOO LOW AS WELL AS VACANCY RATES.



