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            Housing completions bounce back to 16-year high
This morning's CSO data show that there were 9,214 residential completions in Q2 2025, up 35%
on the year. This brings completions to 32,717 over the past 12-months, the highest level since
2009. The disappointing 30,200 out-turn in 2024 was primarily due to volatile, lumpy apartment
completions figures, which bounced back in Q2. The bigger picture is that despite viability
concerns there are still 16,260 apartments under construction in Dublin at end-2024, close to a
two-and-a-half year pipeline. In contrast, housing completions have shown a steady gradual
upward trend, continuing into 2025, 22,300 built over the past 12-months.  

Meanwhile, our latest analysis of MyHome data show the median residential transaction in July
was settled 8.6% above the original asking price, a fresh high. Close to one-in-five (18%) of
transactions was settled 20% or more above asking. This points to more momentum in pricing
than we had thought. So the risk to our forecast for 5% house price inflation in 2025 lies to the
upside. We also estimate transaction volumes in H1 2025 were up 2% on the year, a partial
recovery following the 3.4% decline to 61,000 homes purchased in 2024.

Housing completions bounce back, up 35% in Q2 2025: This morning's Central Statistics Office
(CSO) data show there were 9,214 residential completions in Q2 2025, up 35% on the year. Housing
completions were up 16% to 6,161 and apartment completions by 100% to 3,053. The out-turn means
32,717 units have been completed over the past 12-months, the highest level in 16-years. Completions
in H1 were up 20% and we need just 10% growth in H2 to achieve our forecast of 34,500 completions
in 2025. So the risk to our projections for residential completions probably lies to the upside.

Volatile apartment completions distorting upward trend: The disappointing 30,200 figure for
residential completions in 2024 reflected a 25% decline in apartment units. In contrast, there has been
a steady pick-up in house completions, 22,300 in the 12-months to June (see chart below). Apartment
completions can be volatile quarter-to-quarter. The bigger picture is that the '4Dublin Housing Supply
Pipeline' data show 16,260 apartments were under construction in the capital at end-2024, up 24%
from 13,137 at end-2023, still equivalent to a two-and-a-half year pipeline. Viability concerns are more
evident in the 13,200 apartment units granted planning permission in 2024, a 6-year low.

Competition for homes heats up during the summer: MyHome asking prices in Q2 2025 were up
7% on the year, to a median of €395,000. However, asking prices can be a poor guide to house price
inflation when homebuyers bid-up the final transaction price. Our latest analysis of the MyHome data
shows the median residential transaction in July was being settled 8.6% above the original asking
price, a fresh high (see chart below). Close to one-in-five transactions (18%) were settled by 20% or
more above asking. So there may be more momentum in house price inflation than we thought and our
forecast for 5% house price inflation through 2025 could be a little conservative.

Transaction volumes stage modest 2% recovery in 2025: The Property Price Register indicates that
so far in 28,215 residential transactions worth €12.5bn have been recorded in 2025. We estimate this
represents a 2.2% rise in transaction volumes in H1 2025, but after the 3.4% fall to 61,137 transactions
in 2024. So despite some rebound in activity levels in 2025, the bigger picture is that existing home
owners still seem to be reluctant to move home, put off by the tight housing market and for fear of
failing a secure a property once they sell their own. 
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Disclaimer 
This document has been prepared by the Economic Research Unit at The Governor and Company of the Bank of Ireland (“BOI”) for
information purposes only and BOI is not soliciting any action based upon it. BOI believes the information contained herein to be accurate
but does not warrant its accuracy nor accepts or assumes any responsibility or liability for such information other than any responsibility it
may owe to any party under the European Union (Markets in Financial Instruments) Regulations 2017 as may be amended from time to
time, and under the Financial Conduct Authority rules (where the client is resident in the UK), for any loss or damage caused by any act or
omission taken as a result of the information contained in this document. Any decision made by a party after reading this document shall be
on the basis of its own research and not be influenced or based on any view or opinion expressed by BOI either in this document or
otherwise. This document does not address all risks and cannot be relied on for any investment contract or decision. A party should obtain
independent professional advice before making any investment decision. Expressions of opinion contained in this document reflect current
opinion as at 24th July 2025 and is based on information available to BOI before that date. This document is the property of BOI and its
contents may not be reproduced, either in whole or in part, without the express written consent of a suitably authorised member of BOI.
Bank of Ireland is regulated by the Central Bank of Ireland. In the UK, Bank of Ireland is regulated by the Central Bank of Ireland and
authorised by the Prudential Regulation Authority. Subject to regulation by the Financial Conduct Authority and limited regulation by the
Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from us on
request. The Governor and Company of the Bank of Ireland is incorporated in Ireland with limited liability. Registered Office 2 College
Green, Dublin, D02 VR66. Registered Number C1. 
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