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To Sarah, who makes everything possible.












Introduction




The Bailout
Babies


Ireland is a country that punches above its weight.


The country has, in the past few years alone, had the fastest growing economy in the European Union. It has racked up billions of euro in budget surpluses. It has an out-sized influence on global affairs. And in the past four years it has been home to the world’s most profitable Krispy Kreme doughnut shop, the world’s busiest Domino’s Pizza and the world’s highest-earning IKEA outlet.


What a time to be Irish.


But while every generation has faced its own set of challenges – whether it’s a lack of economic opportunity, a repressed social outlook or crushing levels of personal debt – there’s something particularly cruel about the situation facing the young adults of today. Born into an era when anything seemed to be possible, the children of the Celtic Tiger undoubtedly had the greatest start of any generation in Ireland’s history – on paper, at least. But – before they reached an age when they could take advantage of that – the rug was pulled, the door was shut, the tiger was shot.


So, who exactly am I talking about?


Any attempt to define a large group of a population is always going to be an inexact science. The best-known examples in popular culture today are the likes of the Boomers, Millennials and Gen Z – but these are crude (and often very US-centric) ideas. After all, the ‘Boomers’ got their name from America’s post-Second World War baby boom. Ireland’s population may also have been booming in the 1940s and 1950s – but it was less to do with a post-war euphoria and more down to the Catholic Church’s ‘go forth and multiply’ approach to demographics.


Even ‘Millennial’ is a clumsy category. Sure, it hinges on a moment in time that all of us Gregorian-calendar stans experienced, but there’s not much that an elder Millennial (born in the early 1980s) has in common with their younger (born in the mid-to-late 1990s) brethren. After all, one end of that spectrum is old enough to have been legally drinking pints when pubs still had to shut for the Sunday ‘holy hour’. At the same time, those on the other end of the same span would have just been starting primary school. An elder Millennial likely earned their first wages in punt; the young Millennial probably couldn’t even tell you which coin had the horse on it.


And, while the world may be getting smaller, does an American Millennial really have much of a shared experience with an Irish one? The truth is that these broad, international attempts to categorise generations don’t carry much value – beyond giving us all an easy term to reach for when we want to sneer at people who aren’t us.


But that’s not to say that there are no ways to group together people within a certain age bracket – there are occasionally moments in time that represent a common bond for a group of people. And, in Ireland, the Celtic Tiger is one such moment.


It was a generation-defining event that, despite being relatively recent, is now etched deeply into the Irish psyche. And it is ground zero for so many of our current challenges.


In 1994, economist Kevin Gardiner wrote a report that tried to make sense of Ireland’s remarkable economic situation. The country had been enjoying strong growth from the late 1980s onwards – becoming the fastest growing state in western Europe – but had somehow done so while dodging any domestic overheating. That was a near impossible task – and it was one the financial world had taken note of. He titled the report ‘The Irish Economy: A Celtic Tiger’, coining a term that instantly became a point of pride for policymakers (before, eventually, transforming into a jibe). But as miraculous as Ireland’s growth had seemed to Gardiner as he wrote his paper, it was nothing compared to what happened next.


In 1994 itself, Irish gross domestic product (GDP) grew by 5.9 per cent (compared to 2.3 per cent in 1993). It hit 9.6 per cent in 1995, and climbed to 10.7 per cent in 1997, before bouncing around the 5–10 per cent range into the new millennium and beyond. That pace of expansion was so blistering that the 3 per cent rate recorded in 2003 (a rate that any other developed country would kill for) seemed disastrous to some.


At the same time unemployment nosedived, so much so that the country was in ‘full’ employment for all of the first half of the new decade. Meanwhile government debt tumbled as tax revenue funded motorways, trams, bridges and gargantuan symbolic spires – all while paying down the national credit card.


And while it might not be quite accurate to say that ‘we all partied’, most people benefitted in one way or another. That included a curious cohort of people – those born between 1990 and 2007 – officially the last cubs of the Celtic Tiger. When they entered the world – and possibly primary, and even secondary school – they were surrounded with what would have seemed like endless opportunities. KVI lunches and trips to Mosney were an alien concept to them. Instead, it was branded chocolate bars and sun holidays all the way. They grew up with the assumption that if they wanted anything – from a good job to a high-spec car – it would be there for the taking. And they knew that once they entered the real world, they’d only have to look in the general direction of a bank to get a mortgage for their own home (110 per cent, so they didn’t have to hang around to buy that crushed velvet couch).


But by the time they were assessing their college and career options, the outlook had become very different. Opportunities were suddenly hard to come by. Holidays were luxuries once again. A mortgage was a pipe dream. Because, of course, all good things come to an end. Or, in this case, all speculation-and-reckless-lending-driven things come to an end.


In 2008, the country’s economy contracted sharply, and the decline only deepened into 2009. Unemployment spiked, the banks faltered and the government borrowed heavily in an attempt to keep the country afloat. In the end, they opted to bring in outside assistance – the dreaded Troika – to help steady the ship. The resulting bailout is itself a landmark moment in Irish history. The country that emerged after the crash is not the same place it was before. And it’s arguably those latter-stage Celtic Tiger Cubs who have carried the biggest burden from that moment.


These Bailout Babies – now aged from their late teens to their mid-30s – would have been too young to benefit from the rock-bottom house prices after the crash – but they would have felt the strain of the austerity that came with that. Assuming they didn’t emigrate, they would have been entering the real world at a time when the economy was recovering – and recovering well. But the scars of the crash meant that the pay they could secure, and what the banks would let you do with that, was still austere.


Following an extended fallow period the building trade eventually returned to life, but until recently, developers were all too busy crafting high-spec office blocks for tech giants to think about lowly housing. That means the gap between demand and supply has only grown. At the same time, the once generous banks have become far more risk-averse, raising the financial bar for those who do manage to find a property within their budget. So getting a place of your own has quickly become an expensive endeavour once again – with prices only going one way.


That is where the Bailout Babies find themselves today – young adults who are victims of an economic situation that their parents and grandparents created. But it’s not news that there is a housing crisis. In 2018, then Taoiseach Leo Varadkar declared it – and the homelessness it was contributing to – a national emergency. And the solutions, theories, claims and counter-claims are well worn at this stage.


But while that debate drags on, the Bailout Babies are trapped in its crossfire. And that doesn’t just mean they can’t afford a home of their own – the problems the situation has created bleed into every aspect of their lives. Meanwhile the future has become increasingly uncertain, with artificial intelligence (AI) threatening to destroy careers, and war and climate change threatening to destroy the planet.


But even though they may be victims of someone else’s mistakes, the Bailout Babies aren’t allowing themselves to be shackled by it. It’s not like they are sitting their parents’ box rooms waiting for the problem to be solved. Instead, having endured the Covid-19 pandemic, a second economic and social cataclysm in their short lives, they have become emboldened to seek out opportunities and determined to shape their own futures. They have become a force to be reckoned with. This generation are working hard to earn money – often good money. They are an ever-growing economic power in their own right, representing more than a quarter of the country’s adult population. Most are finding new ways to keep going all while they hold out hope for something better. Many are showing remarkable creativity and hustle in their attempts to find a way around their financial bind. Others are opting to find meaning in places other than the old-fashioned dream of the suburban semi-D.


They may not be able to build a house, but they are rapidly rebuilding the economy in their own image. And that, of course, is drawing the eye of the big-money businesses that are always keen for fresh consumers to exploit.
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Slipping Away


As a rule, I don’t walk up to strangers to ask them personal questions – especially when they’re wielding a hatchet. I make an exception in this case though and, thankfully, it turns out that the stranger, Ben, is the friendly and approachable type. In fact, he’s only too happy to talk to me about the situation he’s in.


Ben is 28 years old and he is currently living at home with his parents. He tells me that this living arrangement had been manageable for a long time but, the older he’s getting, the more frustrating he’s finding it.


‘It feels a bit like you’re still 16,’ he says. ‘You’re almost having to tip-toe around the place.’


The problem is that he doesn’t see any prospect of being able to get out and find a home of his own in the near – or even distant – future. And he’s already given it a good shot. Until recently Ben was in a relationship and, as that progressed, the young couple decided to take things to the next level and find a place of their own to rent. But, even with two incomes, that just wasn’t possible.


Instead, they found that there wasn’t much on the market in or near their price range – and any promising thing that did materialise on listings sites was snapped up almost immediately. Even the pokiest of places in less-than-ideal locations were out of reach for the two. It was a frustrating and fruitless process – one that Ben, ultimately, came away from with even less than when he began. Having started out with thoughts of getting serious – sharing a home, sharing bills, sharing toilet-cleaning duties – the rental recon ended with a break-up. In Ben’s view, the stress and disappointment of the process contributed significantly to that.


He’s visibly frustrated by the whole thing – and as much dejected as he is angry. Maybe it goes some way to explaining why he’s taken up hatchet-throwing as a hobby.


I met Ben at Axe Club Dublin, which is based in an old commercial unit that’s tucked away at the end of a red-brick bungalow-lined cul-de-sac, just next to the Royal Canal on the north side of Dublin city centre. As the name suggests, it’s a place where people come to throw axes (and sometimes other pointy objects) at wooden targets – which, I can attest, is trickier but also more rewarding than you’d expect. It was established in 2017 by nature guide Heath Dawson – who had already spear-headed an axe-throwing spot in Glendalough in Wicklow – and English engineer Matt Levell who, having discovered the sport shortly after his arrival in Ireland, immediately saw its potential appeal. And as off-the-beaten-track as it may be – both in terms of location and activity – Axe Club has become a popular spot for everything from parties to team-building events to daters – who clearly want to inject a small amount of controlled danger into proceedings.


It’s the weekly members’ tournament which has brought me here on this Tuesday evening, though – drawing in a decent-sized crowd of axe-chucking devotees. The group skews male – but not nearly as much as you probably think – with the ages ranging from their early 20s through to their mid-to-late 40s. As part of the weekly tournament entrants throw their hatchets three times for six rounds in an attempt to build up as many points as they can. Despite the competitive nature of the night – and the very manly-man impression that axe throwing might conjure up – the diverse crowd gives off a fairly relaxed vibe. Players are quick to cheer for others when they hit the five-point marker – and they laugh off the odd occasion when the vibrations from someone else’s axe knocks theirs out of the target. In truth, the closest anyone comes to being combative is when I forget to do the customary ‘clinking of axes’ before a round of throws.


When all is said and done, the scores are totted up and a winner announced – and that’s it. The members then spend a bit of time having a few free throws at the targets, offering them the opportunity to fine-tune their axe-throwing trick shots. At the target next to mine, one of the members tries to get a pick-axe head to stick in the target. And meanwhile, I discover that I fare better when throwing the hatchet ‘backwards’ (with the blade pointing towards my shoulder when I release it). I also find that throwing the axe as hard as you can is not a great way to score points – in fact, it’s more likely to end with your hatchet on the floor.


At the end of the day, though, it’s a pretty good way to relieve a bit of stress.


‘It’s good for getting the frustration out,’ Ben jokes. That might explain why he has been coming here more often in recent months – and why he travels across the city every week (battling rush-hour traffic in the process) in order to make the members’ meet-up.


Of course, he would still like to get his own place – somewhere he and his friends can congregate, that he can set up in whatever way he wants. But, having already tried and failed to find a rental property – and now facing an even tougher challenge given the fact that he only has one income to work with – he doesn’t hold out much hope for that happening anytime soon. And while he is trying to save money, the idea that he would ever be able to afford to buy his own place seems particularly unrealistic in the current market. So, he is facing the prospect of remaining stuck in his parents’ house for the foreseeable future. Not being too happy with that, Ben tells me he’s considering emigrating to Australia – quite possibly in a matter of months. After all, as far as he’s concerned, there’s not a whole lot encouraging him to stay in Ireland and no particular prospect of that changing in the near future. All he needs to do now is find a spot in Sydney that will let him throw an axe or two, and he’ll be all set.




They don’t know they’re born


For some, Ben would be a perfect exemplar of the generation that doesn’t know how good they have it: the ‘Me-me-me-millennial’ – the type that feels like they’re entitled to everything and unwilling to put in the kind of hard graft that’s required to get ahead in life. If he can’t get a place at the moment, he just needs to tough it out for a bit longer – and work a bit harder – until it becomes a possibility.


Perhaps in the eyes of their parents, grandparents – and maybe even older siblings – this generation hasn’t had to experience real hardship. They were too young to remember the International Monetary Fund rolling into town to usher in an era of austerity. They certainly haven’t had to suffer the living nightmare of staring into the whites of Charlie Haughey’s eyes as he told them it was time to tighten their belts. Their problem, it seems, is that they only started paying attention to the world around them when the recovery was in full swing. They’ve seen that things were on the up and can’t understand why their own lives don’t seem to be heading in the same direction. As a result, they’ve no experience of sacrificing luxuries in order to make ends meet – and so they’re simply not willing or able to do so in order to achieve their goals.


But now that the economy is roaring ahead again, there’s plenty of prosperity and opportunity to go around. So rather than crib and moan, these young ’uns might just need to ease up on the lattes and brunches for a while to get what they want.


Now, I know what you’re thinking. This is just more of the usual ‘kids these days’ crap that every generation has to hear from its elders. Or is it? Can we just dismiss what this generation has to say – or is it worth taking this argument seriously for a moment? Maybe there’s a solid case to be made that young Irish people today have all the opportunity they need. After all, Ireland is now one of the richest countries in the world. On a per-person basis, our economy goes toe-to-toe with the gold-rich Swiss, it’s comfortably ahead of the mighty Americans and it leaves our former colonial masters in the dust.


Now, some might argue that this is purely down to the accounting trickery of multinational companies – ‘Leprechaun Economics’, as US economist Paul Krugman dubbed it – which sees huge US firms wash their global cash through the Irish tax system. Admittedly, the fact that Ireland’s per-capita wealth is second only to out-and-out tax havens like Monaco and Bermuda lends weight to that argument. Of course, the fact that these companies are using Ireland as a route for their revenues certainly doesn’t do our economic performance any harm (certainly not in terms of numbers, though what harm it may be doing to our economy’s reputation is a discussion for another day). All of that money flushing through Ireland is in fact adding billions of euro in corporation tax revenue to the government’s coffers every year.


But – as successive governments and officials at IDA Ireland, the foreign direct investment agency, have long argued – the contributions of Apple, Meta, Microsoft and Google are far more than an accounting measure. They do real work here, they create value and – most importantly – they employ lots of people. So, their balance sheet exercises are only part of the reason why the state is now taking in far more money than it can spend. In fact, unlike previous times in Ireland’s past, all parts of the economy – from Silicon Docks in Dublin all the way to Shop Street in Galway – are practically humming with cash.


That’s because more people are employed here than ever before – with 2.77 million people working as of mid-2025. The jobs market is so strong that the country has now been in continual, technical full employment for more than three years.


Those multinationals can take a bow for their part in that – but actually, while they each employ plenty of people, they’re only really bit players in the country’s employment story. Far more important are the near 400,000 small and medium-sized enterprises (SMEs) that are dotted around the place – that’s each and every corner shop, café, supermarket, solicitors office, IT firm, builders and vets. On their own they may only employ a handful of people – but together they make up the real engine of the economy, with a combined workforce that’s twice the size of the country’s large employers.


And when you have a rapidly growing economy, hundreds of thousands of companies looking to expand and very few people out of work, that tends to create the perfect recipe for rising wages. Sure enough, the result is that the average worker here is now earning more than ever before – including the Bailout Babies.


Average earnings came close to €51,000 last year – a near 40 per cent increase over the last ten years. The scale of the increase is even more pronounced in the so-called ‘professions’, with people in technology, finance and law enjoying increases of closer to 50–60 per cent in the past decade.


That has put considerably more cash in consumers’ pockets, allowing them to spend like lords. In 2023 consumers tapped, swiped and clicked their way to more than €152.7 billion in spending on goods and services – up more than 13 per cent in a year and 79 per cent higher than a decade previously.


Some of that was necessary in order to keep up with rising prices but let’s not pretend that inflation gobbled up all of that extra cash pumped into the economy by consumers. A lot of it went on funding the finer things in life as well. For example, nearly €22 billion was spent in restaurants and hotels in 2023. A further €5.4 billion was spent on cigarettes, drugs and alcohol.


Crucially, though, and unlike during the Celtic Tiger years, these outgoings weren’t all being put onto the credit card. It was real money that people had to spend and not just an IOU to their future selves. Having learned the lessons of the crash – or maybe it’s more accurate to say ‘still bearing the scars of the crash’ – Irish households have actually done a remarkable job of weaning themselves off the debt drug. We’re now behaving like very responsible consumers altogether.


During the dizzying heights of late 2009, the combined debt of Irish households had a higher value than the bloated economy itself. We can thank all of the easy-access credit cards, loans over the phone for a trip to Ibiza and 115 per cent mortgages for a home on a flood plain for that. But today this combined debt represents less than a third of the country’s GDP. The growing economy has helped flatten the curve, of course, but debt levels are down in real terms too. In fact, we’ve done such a good job at cutting our personal debt pile that the country’s household debt-to-GDP ratio is now well below the European average. It’s even considerably better than that of the supposedly frugal Germans.


We’ve gotten so good with our money that, not only have we been paying down our debts while still splashing out, we’ve also been leaving some aside for a rainy day. In recent years Irish households have amassed a gargantuan amount in savings, and the pile just keeps growing.


According to the Central Bank, Irish households had a whopping €163 billion sitting in their bank accounts at the start of this year. That total was boosted significantly over the course of the pandemic when many work-from-home types found themselves almost unable to spend the money they were earning. But they kept saving even after lockdowns were lifted – and continue to do so to this day. The knock-on effect of all this earning, spending and saving is a boost to the Exchequer that goes way beyond corporation tax (as important as that is).


Because we’re spending so much, the state is taking in record levels of VAT – the tax that’s added to the items we buy every day. Last year the government received more than €21.8 billion in VAT – the fourth consecutive year of record VAT take. The figure even surpassed the amount earned from sales during the debt-fuelled largess of the Celtic Tiger years.


And all of the economy’s extra employees – and their rising salaries – also means the amount the country’s workers are handing up to the Motherland is soaring. In fact, like VAT, the Exchequer’s take of income tax has also hit new highs in each of the past four years. Overall, the amount taken in has nearly doubled in the space of six years. It’s the flood of money in those three areas that has allowed the government to spend billions more than they had previously planned, while still setting billions more aside for a rainy day.


But Ireland’s success isn’t just a financial exercise – it’s ahead of the curve in many other, more real-world ways as well.







The new Celtic Revival


While Ireland may not be threatening our Scandinavian peers in the ‘equality’ stakes, we’re faring better than most in that regard. The difference between the income of the country’s wealthiest and poorest is below the EU average – and well below what’s seen in the likes of Britain and Italy. Ireland’s inequality ranking also improves considerably after social transfers are taken into account – suggesting that we do a better job than most when it comes to turning taxes from the ‘haves’ into social welfare supports for the ‘have-nots’.


Ireland’s education system is also world-renowned, consistently outranking the vast majority of its European and global peers. It’s relatively cheap to progress through, too, all the way to third level. And given that the economy is booming and employment is at a record high, everywhere from the Irish SME, to the deep-pocketed multinational, to the public sector is crying out for talent. That means the current generation of students should have their pick of jobs when they graduate – presuming they don’t decide to start their own businesses instead (for which there are plenty of grants and supports, too).


Or maybe they’ll opt to pursue a more cultural career path, which is also rich with opportunity at the moment. That’s because everything in Ireland, from the arts to sport to cuisine, is firing on all cylinders right now.


This new Celtic Revival is seeing Irish actors like Cillian Murphy, Saoirse Ronan, Paul Mescal and Brendan Gleeson pick up plaudits, nominations and awards on a seemingly weekly basis. It’s put Irish-made, Irish-written, Irish-set and Irish-language films in the mix for major awards at 7 of the last 10 Oscar ceremonies. As part of that, Irish animation studios like Cartoon Saloon have gone toe-to-toe with the big beasts like Disney, while others – like Brown Bag – have likely produced some or all of your kids’/ grandkids’/nieces’/nephews’ favourite cartoons for Netflix, the BBC and Apple.


The world has been reminded once again of Ireland’s literary prowess, with Rooney, Keegan and Lynch picking up the baton from Binchy, O’Brien and Wilde. In the music industry, acts like Hozier, Lankum, CMAT and Kneecap are among the many flying the flag for us internationally. Within sports, Ireland is at the top table in everything from rowing, to boxing, to swimming, to running, to rugby. Even the soccer team isn’t looking quite as adrift as was once the case.


Meanwhile our food industry’s reputation has gone from strength to strength, with the island currently boasting more Michelin stars than ever before. It’s a far cry from cabbage, bacon and spuds (not that there’s anything wrong with that).


All of which is to say that Ireland is a land of opportunity – the kind of place previous generations would have emigrated in search of. The fact is there are now very few things a person can do elsewhere that can’t be done on these shores.


Young people, surely, just need to show a bit of ambition if they want to take advantage of that.







Bright sparks


But while there may be a thread of thinking among older people that these up-and-comers aren’t getting ahead because they’re lazy and entitled, there’s nothing to suggest that young Irish people are short on ambition. In fact, all the evidence points to the fact that, far from being ungrateful and unmotivated, young people have taken advantage of every opportunity this country has to offer them.


Ireland’s education system should be applauded for its low barrier of entry – but that only really matters if there are people willing to make use of that. And young people have done so consistently, making Ireland the best educated country in Europe.


As of 2024, more than half of the country’s population had a third-level education – putting us head and shoulders above the EU average. Young people here are also far more likely to be well educated than their older countrymen and women too.


Last year 65 per cent of 25–34-year-olds had a third-level education, according to the Central Statistics Office (CSO), compared to just 44 per cent of people aged 55–59.


And it’s not like the remaining 35 per cent simply put their feet up. The vast majority have gone to work in the economy – with many of them pursuing educational opportunities beyond the traditional college campus.


Last year alone more than 9,300 people signed up to apprenticeships – an increase of more than 70 per cent compared to 2020. This figure translates into 30,000 people doing in-work training for a range of careers – many of which are consistently in high demand.


And, unsurprisingly, those that take up more training are less likely to be unemployed.


Just 2 per cent of college graduates were unemployed in mid-2024, while the rate was 3 per cent among those with a post-Leaving Certificate qualification. That compares to an unemployment rate of 5 per cent among people with a Leaving Cert only (which, it should be said, is still very low by international standards).


So, while young people have been given every opportunity, they’ve clearly done what was expected of them and made the most of what’s on offer. They’ve pursued educational opportunities in areas that make them supremely employable. And so, as they’ve entered the jobs market, it’s probably not unreasonable for them to have expected some reward for that. After all, as we already know, the country is currently lousy with deep-pocketed multinationals desperate for skilled workers who are willing to pay handsomely to bring them on board. And that’s not to mention those hundreds of thousands of Irish SMEs that are trying to keep up with the big guys.


It sounds like the perfect time for well-educated graduates to arrive on the scene. They should have little trouble in landing the jobs they want – and ones that pay well. Certainly, you’d expect this kind of job to pay as well, if not better, than jobs undertaken by their (less-educated) predecessors a few years ago. And they certainly should be earning the kind of salary that would put them onto the next rung of the adulting ladder that sees them move towards a home, a relationship, a family.


And yet, the statistics are not borne out by reality – that’s just not what’s happening because all of Ireland’s positive indicators hide the reality that the bailout – and the wider financial crisis – broke the country’s economic escalator.







Post-Millennial man


Let’s for a second imagine every Tinder user’s worst nightmare – a distinctly average 20-something male. His bio tells us he played county, he loves dogs and he hates dramas. But (arguably more importantly) the CSO data tells us that he has a third-level education and a decent job – maybe working admin in an SME.


But the CSO can help us to delve a little bit deeper on what you might call this ‘bang-average’ specimen. Because it has also published other data that tells us that this 25–29-year-old earned around €43,250 in 2023. That’s before any taxes, duties or levies are taken away. Compared to the same ‘average’ guy in the same age bracket all the way back in 2013, that’s a 47 per cent increase in income. Not bad at all. And that also happens to make this age category the one with the biggest percentage increase in earnings over the past decade.


It all sounds very impressive, doesn’t it?


Now, Tinderman is still earning well below what his older (less-educated) peers are making – but that’s probably to be expected. After all, what they lack in formal education, they make up for in years of experience. Right? The problem is, though, he’s not just earning less than his older peers. It turns out that his type is actually losing ground on them.


The average 30–39-year-old earned almost €55,700 in 2023, for example. That gives them a €12,400 advantage on the average earned by their Tinderman colleagues. But back in 2013, the 30-somethings would have been earning more than €40,000 – compared to the €30,500 being brought in by the Tinderman-types of that era (though back then they probably would have been known as OkCupidmen).


That’s just north of a €10,000 advantage – meaning the gap was considerably smaller than it is today.


Now it could be argued that, when inflation is taken into account, €10,000 back in 2013 is pretty much the same as €12,000 in 2023. Therefore, they have not really lost ground in terms of their earning power. But even accepting that, it means this cohort – at best – has only held its ground compared to its older colleagues. That’s despite the fact that they are better educated than the equivalent worker would have been in the 2010s, and probably better educated than their older colleagues today. And it’s despite the economy being in far, far better shape than it was back then, too. It’s a similar story when you compare them to the country’s 40–49-year-olds.


It’s also worth noting that the figure for the average earnings of 25–29-year-olds also glosses over the wider gap being experienced within certain professions – particularly those in the civil and public sectors. So, if Tinderman had opted to be, for example, a teacher, nurse or garda, his starting salary would be sitting below the average even for his own age group and he’d be earning a lot less than his equivalent cohort from the 2000s and 2010s who got in on pre-crash contracts.


All of that is to say that, despite getting a better education and the context of a better economy, this average 20-something is stagnating – or even falling behind their older colleagues – when it comes to their earning power. This group is shaping up to be the first generation that does not have a significant improvement in earnings and living standards when compared to its parents. And while this trend was already in motion, the pandemic has helped to copper-fasten it. Younger people were negatively affected by Covid-related restrictions in a disproportionate way – not just socially but professionally (and, by default, financially) too. The lower-paid jobs that this age group tends to start out in were the ones most likely to be lost during lockdowns. And while youth employment has rebounded dramatically since we emerged from that era, all the signs point to the new jobs being less secure and lower paid. That serves to further handicap young people, forcing them to ‘return to go’ while everyone else on the board continues to move ahead.


This is a recurring theme for Tinderman’s generation – they are losing ground at every turn.


After tax, the Tinderman of 2014 would have been taking home roughly €26,000 a year – or €2,166 a month. If this distinctly average person decided to start renting a distinctly ‘average’ home he would have been expected to pay roughly €785 per month for the privilege back then, according to the Residential Tenancies Board’s (RTB’s) Rent Index report. In other words, he would have been committing a little over 36 per cent of his monthly income to rent.


But by March of this year, the same average rent would have set the same ‘average’ guy back €1,612 per month, according to the RTB. The costs have more than doubled in a decade – in case you didn’t want to do the sums – in a period of time when this kind of person would have seen their income rise by 47 per cent.


The increase in wages suddenly seems less impressive.


Based on an after-tax salary of roughly €35,585, or €2,965 per month, it means that the modern-day Tinderman is now having to set aside 54 per cent of his pay to keep his landlord happy. So, back in 2014, after taxes and rent, an average 20-something would have had €1,381 a month left to play with. Meanwhile today’s Tinderman would have €1,353 left – a decade on, he’s actually €28 worse off each month. And that’s before accounting for inflation.


And if he has aspirations to break free from the rent trap some day and own his own home, he has even more reason to despair. It’s no secret that house prices have sky-rocketed over the past decade too. Between August 2014 and August 2024, national property prices rose by more than 98 per cent. Effectively that means that – all things being equal – the amount a would-be first-time buyer would need to scrape together as a deposit today is double what it was ten years ago. And because average incomes haven’t risen by anything close to that, while other major costs (like rent) have, more of the income young people have left after their bills are paid has to be squirrelled away if they’re to have any hope of buying in the future.


Now, put yourself back in Tinderman’s distinctly average-sized shoes for a minute and imagine you are back in 2013. You’ve decided to take control of your very-average earnings so you can cut loose from your very-average rent bill. With what you have left after your expenses, you decide to set aside €200 a month to save for a deposit. That’s nearly 10 per cent of your take-home pay, so a sizeable undertaking – especially if you’re already losing another chunk to rent. But while it may be a stretch, you reckon it’s do-able. And while it will take you just over eight years to pull together a deposit on a €200,000 house, you know it will be worth it in the end.


Suddenly, there’s a flash of light. You’ve skipped forward ten years. You’re sad to have missed out on a decade of your life but you’re delighted to find you’ve stuck to your savings plan. And so, with €24,000 sitting in your savings account (by rights it should be higher, but savings rates were crap) soon you expect to find yourself on your very average couch in your very average house, binge-watching The Office for the 15th time.


Instead, because of the way house prices have gone, you find you’re still renting and somehow still €15,600 short of your goal of having a deposit for a distinctly average home.


If only you’d resisted the temptation to buy those 3,280 lattes.


















Generation Bart


‘I don’t want any damn vegetables,’ says Todd, as he gives his shocked parents a defiant, squinting side-eye stare. He’s picked up his potty mouth from his neighbour but that’s no excuse – it’s just cost him his beloved bedtime Bible stories.


If this doesn’t make any sense to you, perhaps you didn’t spend an unnatural amount of your childhood watching The Simpsons. This scene is from an episode that first aired in 1992 – but it’s been kept alive to this day thanks to endless repeats, YouTube clips, streams and memes. It’s become so iconic that it’s the moment Cliona – who was born around the same time that this Simpsons scene first aired – has chosen to immortalise on a hand-painted bowl.


I get talking to her at the Dublin Pottery Painting Studio near Smithfield in the capital’s city centre, where people can come to paint everything from mugs to bowls to egg-cups to picture frames. The evening sessions are a bring-your-own-beer affair and, while people are free to paint whatever they want, there’s usually a theme of some kind to offer attendees artistic inspiration. Tonight is Simpsons night – and to get everyone in the mood there’s a projector showing clips from its hundreds of episodes, as songs from the show’s 36-year run play on the shop’s speakers. In a few minutes, there’ll be a Simpsons-themed quiz and Sinéad, who’s managing the event, tells me that – following complaints about how easy the questions were at the last Simpsons-themed event – she’s worked particularly hard to make them trickier this time around.


She’s not wrong, either. Before coming here I’d have fancied my chances in a Simpsons quiz – but I immediately find myself floundering when asked what pseudonym Bart uses to respond to Mrs Krabappel’s singles ad (when I check afterwards, I realise this is actually from the same episode as Todd’s vegetable rebellion – and the answer is ‘Woodrow Wilson’). But plucking out this bit of knowledge is no bother to Cliona or her boyfriend Joe. This is their second time at the Simpsons-themed pottery painting night. They were also at a separate Simpsons quiz just a few weeks ago – so, it’s fair to say that while they’re technically younger than Maggie, they’re fans of the show nonetheless.


‘It’s just something different rather than going out and doing the same stuff – it just puts a bit of a twist on it,’ says Joe.


It’s also a chance for them to get out of their respective houses. Both are still living at home with their parents – and both Cliona and Joe have a sibling who’s still in the same house with them too. They’re living like this despite the fact that Joe is a full-time, fully qualified plumber who’s out the door with work at the moment. Cliona is in her final months of college and working part time but they’re still not earning enough to make moving out an option.


‘We looked at renting and it’s just not feasible,’ says Joe. ‘I’m full time, earning good money but it’s not enough … so it’s a choice between renting and doing nothing, or else live at home and be able to go out.’




No place like home


The constant shifting of the goalposts – or, maybe more accurately, shrinking of the goal itself – has pushed homeownership further and further out of reach for people like Joe and Cliona. It’s not necessarily impossible but for most it’s fairly close to that. Going back to Tinderman and his heroic effort to save €200 a month for 10 years, for example, he could still put that decade of savings towards a deposit on a €200,000 house, just like he had planned. The catch is that he’d probably have to move to Leitrim in order to make that happen. And, while it’s not my place to speculate on the reasons why, the statistics suggest that many people are simply not willing to do that. In fact, one recent statistic from an Airbnb study suggested that more Irish people had made the effort of travelling to Asia than had gone up (or down) the road to Leitrim.


As a result, we now have a growing, and ageing, demographic that are yet to set foot on the property ladder. According to the Census, there were 36,549 people aged 25 to 29 who owned their own home back in 2011. That meant that just over 10 per cent of people in that age bracket in that year were homeowners. (More than 3,200 of them had no mortgage, either. And I’m sure everyone was delighted for them and wasn’t even the slightest bit envious – not one bit).


But by 2022, the number of homeowning 25–29-year-olds had more than halved to 15,849. That’s 5.4 per cent of that age group. In other words, the 20-something homeowner has rapidly become an anomaly. The likes of Cliona and Joe – both still locked out of homeownership – are now very much the norm.


The same shrinking trend is reflected as you move up the ages, too. Among 30–34-year-olds, more than 95,400 people owned a home in 2011 – which is close to a quarter of that age group. Just five years later the numbers had fallen below 59,000 (or 16.3 per cent of this bracket). By 2022, the number had dipped to less than 50,000 (or less than 15 per cent of people in this age category). Even the part of the population that’s approaching middle age has, to a lesser extent, been vulnerable to this shift. In 2011, almost 121,350 (or a third of) 35–39-year-olds had their own home. By 2016 it was 106,500 (or just over 27 per cent). By 2022 it was 92,000 (or 24 per cent).


Having once been par for the course, nowadays anyone under 40 who has managed to buy their own place surely feels like they nabbed a seat on the last chopper out of Vietnam. But even among those who managed to get a foot on the property ladder, an increasing proportion of them were only able to do so because they were given a leg-up by someone else.


A 2024 survey by the National Youth Council of Ireland (NYCI) found that, of the 18–29-year-olds who had already purchased their own home, more than half had received financial support from the Bank of Mam and Dad in the process. Meanwhile, a broader survey of first-time buyers by Banking and Payments Federation Ireland found that more than 1 in 10 were relying on inheritance gifts to pad out their deposit.


That doesn’t just highlight how much harder it’s become for someone trying to get a foothold on the property market, it also represents a further skewing of the market away from the less well-off. Working your way out of disadvantage, getting into a well-paying job and saving your arse off is no longer enough to guarantee your own home – because if you don’t also have a decent amount of generational wealth backing you up, there’s a far greater chance you’ll find yourself being outbid time and time again. This growing challenge has rapidly accelerated what was a previously gradual trend, which has seen young homeowners go from the norm to a rarity.


Back in 1991, the age at which more people than not had become homeowners was 26. By 2006, this had slipped to 28. That’s not a dramatic shift over a 15-year period, it has to be said, but the pace of change has accelerated from that point on. By 2011, the Census tells us it was taking most people until 32 to own their own home. By the last Census in 2022, the cross-over point had shifted again – to 36.


There’s an added significance to this slide in the age of first-time buyers. Banks here tend only to offer mortgage terms that bring customers up to their mid-to-late 60s – essentially to avoid the risk of pensioners being asked to cover hefty monthly repayments. That means that, once they hit their mid-30s, most would-be buyers are up against the clock in terms of the maximum duration of the mortgage they can get. Every extra year that they need to spend saving and building up their income represents one year less that they can borrow for. The amount they can borrow from the bank may not, in theory, change, but it gets squashed into a shorter and shorter window. That means the repayment costs rise – potentially hitting against the upper limit of what they can afford to dole out each month.







Euro vision


It is worth pointing out that Irish people are not the only ones watching the prospect of property ownership slip away from them. The trend is being replicated in many other countries and cities around the world, from Asia, to Europe, to the United States. After all, both the financial crisis and the pandemic were global phenomena and both had a globally distorting effect on property markets and young people’s earnings prospects.


But just as Ireland was one of the hardest hit in the world by the financial crash, so too has it been hardest hit by the hangover that’s come behind it. For example, between 2010 and 2023, property prices in the countries using the euro rose by 41 per cent – a not insignificant change. In the same period in Ireland, prices rose by 59 per cent. The comparison is even less favourable when you look at the pace of growth in Ireland compared to the major economies like France (+31 per cent) or Spain (+9.8 per cent) or Italy (prices actually fell 8.2 per cent in the period there).


But it is also worth pointing out that the shift in home-ownership among young adults is in the context of a culture that has, traditionally, been unusually keen on buying its own place (thanks, colonialism!). From one perspective, having the average buyer get onto the property ladder in their mid-30s rather than mid-20s only brings us in line with our European neighbours – where renting tends to be seen more as a destination in itself rather than a stop-gap on the way towards a mortgage. And while the slippage in the average age of a first-time buyer has probably come at a faster pace than many expected, it is, of course, the case that many would-have-been-buyers have instead ended up embracing their European side by heading into the rental market.


The Irish rental market is not comparable to continental Europe’s, though. In many countries renters have far more security, access to longer leases and the option to make a place their own. And it’s not as though the Irish rental market represents an easier – or even cheaper – option for people who can’t yet buy a home of their own. The dramatic rise in rental prices means that route is quickly becoming closed to many younger people too and becoming a trap to others. Again, while rising rents has also been a feature in other European countries, Ireland has fared far worse than the average. Average rent prices across the euro area rose by a little over 20 per cent between 2010 and 2023 – while Ireland saw its rents rise by more than 100 per cent in the same period.


And so, when more young people have found themselves blocked from getting on the property ladder, the proportion of 25–39-year-olds who are renting has also fallen. Depending on which section of that age range you look at, you can see a different story at play.







The 25–29-year-olds


You might consider this age range to be a prime renter demographic – right? In fact, there is a pronounced shift away from renting among those aged between 25 and 29. Nearly a quarter of this age group were in the rental market in 2011. That’s close to 86,000 people, to put a real number on it. But by 2022, the number and percentage had fallen sharply with less than 18.5 per cent or 54,600 people in this age category counting themselves as renters.








The 30–34-year-olds


The number of renters here fell by more than 10,000 over the same 11-year period, though that can be partially explained by the fact that the overall number of people in this age bracket also fell in the period, due to the country’s ageing population. In fact, the proportion of renters in this age group actually rose slightly. But remember that this was at the same time that this age group was seeing a dramatic fall in homeownership. That is not remotely made up for in the modest rise in the proportion of renters, meaning only a tiny number of the tens of thousands who were not getting on the property ladder were taking up rental options as an alternative. And it meant that while 45 per cent of 30–34-year-olds were homeowners or renters in 2011, just over 36 per cent could say the same by 2022.







The 35–39-year-olds


In the past, renters in this age group were a relatively rarity. In 2011, there were 59,470 people aged 35 to 39 who declared themselves to be renters – just over 16 per cent of the group’s total population. In fact, the Census data from that year shows, as might be expected, that people increasingly slipped from the rental market to a mortgage as they moved through their 20s and 30s. But that trend had slowed considerably by 2022 when almost 74,600 people aged 35 to 39 were still renting. That represents 19.5 per cent of that cohort. And this indicates that the late-30s types who would have bought a home by now are being kept out of the market for longer than before. The main thing that differentiates them from their 20-something colleagues is that they have better earnings and so more of them can continue to afford to rent.


But, of course, that’s not universally true because the increase in rental numbers within that age group doesn’t totally account for the fall in homeownership over the same period – either in terms of the percentage or real terms. That means there are still thousands who are not buying but are also not renting either.


Combining the rental figure with the falling number of homeowners, it means less than a quarter of this age group were paying a mortgage or rent by 2022. That compares to more than a third back in 2011.


And when you put all of those figures together, it means that while you had nearly 43 per cent of 25–39-year-olds in a place of their own (rented or bought) back in 2011, there were just over 35 per cent in the same position by 2022.


So, if you have fewer young adults owning their own homes, or even taking the decision to rent, where are they living?


In some cases, the answer is ‘in another country’ (more on that later). But with many others, it’s Casa Del Mam and Dad.
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