
SHOPPING CENTRE & RETAIL PARK
Upper Newtownards Road, Belfast, County Antrim, BT5 5LP
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• Connswater Shopping Centre and Retail Park is the
primary retail scheme in East Belfast. Dominating the retail
offer, making it the location of choice for retailers and
shoppers in the area.

• East Belfast has a large residential catchment with
excellent road, bus and rail connections to both Belfast
city centre and the outlying areas of County Antrim and
County Down.

• The Property comprises a purpose built enclosed mall
shopping centre and adjacent retail park.

• The shopping centre extends to 224,684 sq ft and
comprises 47 retail units at ground floor. The mall
includes a 5 unit food-court at first floor level. The
scheme is anchored by The Range. Other tenants include
Sports Direct, Brand Max, Boots, Peacocks, New Look,
Poundstretcher, Poundland and O2.

• The retail park is located immediately adjacent the
Shopping Centre and extends to 130,040 sq ft and
comprises 15 units. Tenants include Lidl, Home Bargains,
B&M Bargains, Halfords, Starbucks and Tim Hortons.

• There is free surface and multi storey car parking for
approximately 1,642 vehicles, with a further 40 spaces in
the various service yards.

• Footfall has remained at robust levels in recent years with
average footfall of 2.2 million between 2017 and 2019.
Footfall during 2020 was 1.85 million.

• An overall Weighted Average Unexpired Lease Term
(WAULT) of 7.80 years (5.57 years to breaks).

• The overall vacancy rate is currently 8.2%.

• A number of deliverable asset management opportunities
exist including lease re-gears and unit reconfigurations.

• Title of both the Shopping Centre and Retail Park are held 
freehold and long leasehold for a minimum of 125 years. 
There is a ground rent payable to The Crown Estate 
Commissioners in relation to a bridge over the Connswater 
River of £38,000 per annum.

• Over 68% of the total rent is secured against tenants with a 
very low risk or low risk Creditsafe rating.

• The total current net income after landlord’s unrecoverable 
costs and ground rent is £1,749,584 per annum.

We are instructed to seek offers over £15,500,000 
(Fifteen Million and Five Hundred Thousand Pounds) for 
our client’s interest excluding VAT. A purchase at this 
level would reflect a net initial yield of 10.58% assuming 
purchasers costs of 6.73%

A purchase at this level would reflect an attractive capital 
price of £44 per sq ft.

Connswater extends to 
354,724 sq ft and comprises 
62 retail units in total.

The centre is serviced by 
 1,642 car parking spaces.

Investment Summary



Location
Belfast is the capital of Northern Ireland and is ranked the 14th largest city in the United Kingdom and the 
10th largest conurbation. The city is located approximately 103 miles north of Dublin and 70 miles south 
east of Londonderry.

Belfast has an excellent communications network. The M2 motorway provides access to the north towards 
Antrim and Londonderry and the M1 motorway provides access to the south and west of the province 
towards Lisburn and Dublin.

The city benefits from four railway stations and the Belfast to Dublin train route has a journey time of 
approximately 1 hour 50 minutes. The two airports, George Best Belfast City and Belfast International, 
provide access to all major UK and international locations including America and mainland Europe.

Over 60% of Belfast’s total Location 
population are of working age.

Belfast is a young city, with 18.6% of 
the population under 16 years old 
(2011 census).

As of February 2021 the 
unemployment rate stands at 3.7%.
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Situation

Communications

Connswater is situated in a high density residential area approximately 2 miles east of Belfast city centre. 
The scheme sits adjacent to Newtownards Road and Albertbridge Road; the main arterial routes running 
east of the city. Together with Holywood Road and Bloomfield Avenue these would historically have formed 
the traditional retail pitches in the east of the city. These retail pitches are now largely obsolete and are 
occupied mainly by tertiary and local occupiers. 

The scheme is conveniently located enabling easy access from all parts of Belfast. The central location 
enables viable logistics and distribution networks along with a strong customer base and a large catchment 
area. 

The Shopping Centre is bound on its northern perimeter by Ashdale Street and East Bread Street and 
to the south by Greenville Street. The eastern and western perimeters are bound by Bloomfield Avenue 
and Bloomfield Drive which are largely residential in nature. The Retail Park is located to the north of the 
main shopping centre and accessed via the Connswater Link Road which provides the main vehicle and 
pedestrian access from the Albertbridge Road. The Shopping Centre and Retail Park can also be accessed 
by Ashdale Street and East Bread Street which link to the Newtownards Road.

Road links to Connswater are excellent. Albertbridge Road and Newtownards Road are 
the main arterial routes linking the scheme to Belfast city centre whilst the Holywood and 
Upper Newtownards Roads link to the east of the city. The property is located 1.4 miles 
from the Sydenham junction of the M3 motorway which provides access to the regional 
motorway network.

Connswater and the immediate area are well serviced by several bus routes. Europa Bus 
Station is located 2.3 miles west providing bus services across Northern Ireland and the 
Republic of Ireland. There are also numerous bus stops in the vicinity connecting to various 
routes across the city as well as the Belfast Rapid Transit System known as the Glider.

Connswater is 1.5 miles from both Lanyon Place Railway and Sydenham Railway Stations, 
providing direct links to Dublin city centre (approx. journey time of 1 hour 50 minutes) 
and the Northern Ireland Railway Network.

Connswater is well positioned for airports. Belfast City Airport is located 3.3 miles to the 
north, Belfast International Airport 20 miles to the west and Dublin Airport 98 miles to 
the south. The airports provide regular direct flights to Great Britain, Europe, America and 
further afield through a large range of carriers.
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Description - Shopping Centre
The Shopping Centre measures approximately 224,684 sq ft and comprises 47 ground floor retail units in 
addition to mall kiosks. At first floor is a food mall providing a further 5 units. The centre has been designed 
and constructed in a T shape configuration with the main mall running on a north-south axis and a shorter 
mall intersecting on the perpendicular at the southern most point and running on an east-west axis. At 
opposing ends of the east-west axis there are two large units occupied by The Range and Brand Max. 

Tenants of note include Sports Direct, Boots, Peacocks, New Look, Poundstretcher, Poundland and O2. All 
of the units front inwardly onto the mall and are only accessible to the public from the mall. The food court 
hosts tenants including Burger King and Subway.

The centre was constructed in two phases over a ten year period. 
The first phase was completed in 1983 and comprised 25 units 
including the anchor stores (units 24, 24a and 25a). This section of 
the centre is of pre-cast concrete portal frame construction with 
external elevations of red brickwork at the lower elevations with 
plastic coated sheet steel cladding above. The scheme was then 
extended in 1994 providing a further 29 units in the second phase. 
This element of the centre is also of steel framed and red brick 
construction. The first floor food court was constructed in 2007.

Phase one has been refurbished in order to be consistent with phase two in terms of finishes and 
decoration. The roof within the east-west axis of the mall has a central glazed section running along its 
length providing natural light on to the mall area. Both phases of the centre are heated with a gas fired 
heating system.

Access and egress to the centre is via the northern end of the main mall. The centre can also be exited 
through the Range unit located at the rear of the centre leading onto the car park.

The management offices, security control room and staff facilities are situated on the first floor. Male and 
female public toilets are located at ground floor and food court levels. 

There are three main service yards enabling servicing access to all of the units in the centre.

Free onsite car parking is provided for approximately 832 vehicles in total to the Shopping Centre element. 
The car parks are situated to the north and west of the centre. In addition there is a small 2 level multi-
storey car park located to the front of the centre.

DRAFT



Asset Management 
Shopping Centre
We believe there are a number of asset management opportunities within Connswater Shopping Centre, we 
would summarise as follows:

NEW ENTRANCE 
It may be possible to construct a new entrance to the mid-mall area. The new entrance could potentially be 
carved out from unit 28 and unit 29. Allowing reconfiguration of the current entrance relocating the food 
court and creating a large new anchor store.

UNIT RECONFIGURATION 
Within the mall there are a number of units that would benefit from reconfiguration to allow for larger 
format stores. This would decrease the overall number of units within the scheme but create more desirable 
unit sizes.

LEASE REGEARS 
A number of the retail units are due to expire within the next three years. This provides an opportunity to 
regear and if necessary rebase rents for longer lease lengths to allow for tenant refits.

LETTING OF VACANT UNITS 
The long term lettings of vacant and temporary let units would increase the WAULT and income stream of 
the shopping centre. 

REDEVELOPMENT 
Consider the redevelopment of the mall area to significantly reduce the number of units and create an 
outdoor mall environment with units facing onto car park.

Tenancy Schedule
A full tenancy schedule is available upon completion of a Non Disclosure Agreement.

Site
The shopping centre sits on a site of 12.5 acres and the retail park on 12.55 acres. Combined the total site 
extends to 25.05 acres (10.14 hectares) excluding roads and bridge.

Service Charge & 
Unrecoverable Costs
The total service charge budget for the year 1 May 2021 to 30 April 2022 is £994,905 equating to £4.43 
per sq ft, based on our measured areas. Total unrecoverable costs (ground rent, service charge, rates and 
insurance) are currently running at £885,664 per annum. Service charge apportionment is based on NAV.

In addition the service charge budget for the food court is £69,420 for the year 1 May 2021 to 30 April 2022.

Analysis of Tenants 
& Income
The Weighted Average Unexpired Lease Term (WAULT) to the first exit including break clauses is 3.63 years 
whilst the WAULT to expiry is 4.44 years.

‘*Includes temp lets.

Over 73% of the shopping centre income is secured against tenants with a very low risk or low risk 
Creditsafe rating.

CONNSWATER SHOPPING CENTRE SUMMARY 

No. Tenancies 

NIA   sq ft

Vacancy / Admin   sq ft

Vacancy by NIA  % 

Gross Passing Rent:   pa

Unrecoverable Costs: – 

Net Passing Rent:   pa

WAULT (To First Exit)   yrs

WAULT (To Expiry)   

47* 

224,684 

24,209 

10.8% 

£1,383,557 

£885,664 

£497,893’ 

3.63 

4.44 yrs

Please be aware that potential asset management opportunities detailed are indicative only and given strictly 
without liability. Purchasers should satisfy themselves as to the deliverability and financial merit of any potential asset 
management initiatives as well as planning and legal considerations.



Retail Park Plan
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Description - Retail Park
The Retail Park is located to the north and east of the Shopping Centre and comprises four distinct sections, 
sub divided by the Connswater River and Connswater Link Road.

The first section comprises a terrace of two units. The units are of contemporary construction and feature 
steel frames, blockwork elevations under pitched roofs. 

Unit 1 was completed in 2016 and leased to House Proud. Units 2,3 & 4 were completed at the same time 
and leased to Lidl, who have fitted out to their corporate specification.

Car parking for approximately 200 vehicles is provided to the front of the premises, with service yards to the 
rear. 

The second section comprises a terrace of two retail units similar in construction to those in section 
one. The terrace is occupied by Home Bargains and Halfords. Two separate detached units of similar 
construction are located to the north of the terrace and are occupied by Better Gyms and B&M Bargains.

Car parking for approximately 500 vehicles is provided in this section, with a service yard located to the rear.

In addition there are two small single storey 
freestanding drive thru F&B units, one occupied 
by Starbucks and another by Tim Hortons. Finally 
a KFC drive thru has been developed near the 
entrance to this section and is of standard KFC 
specification.

The third section is located on the opposite side of the Connswater Link Road and consists of three 
detached units occupied by Ulster Bank, McDonald’s drive-thru restaurant and one vacant unit. The drive-
thru unit is a standard format unit for McDonald’s. The vacant unit is a single storey building constructed of 
red brick under a tiled pitched roof and concrete floor. The Ulster Bank offices and retail unit are adjacent to 
the vacant unit and consist of two storey red brick office building, under a pitched roof.

Car parking is provided to the front and rear of each unit in this section for approximately 110 vehicles.

The fourth section comprises two retail units of steel frame and block work construction with profiled 
steel upper elevations under a pitched roof. Finally, another similar standalone unit occupied by HSS Hire is 
situated to the north, fronting the Upper Newtownards Road.

Car parking is provided in this section for approximately 120 vehicles, with servicing to the rear.



Asset Management 
Retail Park
We are of the opinion that there are a number of asset management opportunities that exist within 
Connswater Retail Park and would summarise as follows:

LETTING OF VACANT UNITS 
The letting of unit 8a (Bensons for Beds in admin), units 7a and 8 would increase the WAULT and income 
stream of the retail park. There is currently strong interest in the vacant units from various tenants.  
Further details are available on request. 

LEASE REGEARS 
A number of the units including House Proud (Unit 1), Ulster Bank (Unit 8b) and Better Gyms (Unit 11) are 
due to expire or have a TBO within the next three years. This provides an opportunity to regear leases for 
longer lease lengths to allow for tenant refits.

Service Charge & 
Unrecoverable Costs
The total service charge budget for the year 1 May 2021 to 30 April 2022 is £186,002 equating to £1.43 per 
sq ft on our measured areas. The total unrecoverable costs (ground rent, service charge, rates and 
insurance) are currently running at £40,094 per annum.

Analysis of Tenants 
& Income
The Average Weighted Unexpired Lease Term (WAULT) to the first exit including break clauses is 7.65 years 
whilst the WAULT to expiry is 11.40 years.

CONNSWATER RETAIL PARK SUMMARY

No. Tenancies  –

GIA  sq ft

Vacancy  sq ft

Vacancy by NIA %

Gross Passing Rent:  pa

Unrecoverable Costs: –

Net Passing Rent:  pa

WAULT (To First Exit)  yrs

WAULT (To Expiry)  

14* 

130,040 

4,949  

 3.8 

£1,291,785 

£40,094  

£1,251,691 

7.65  

11.40 yrs

* Includes temp lets.

Please be aware that all potential asset management opportunities detailed above are indicative 
only and given strictly without liability. Purchasers should satisfy themselves as to the deliverability 
and financial merit of any potential asset management initiatives.

Over 63% of the retail warehouse income is secured against tenants with a 
very low risk or low risk Creditsafe rating.



Investment Specifics
Connswater Shopping Centre & Retail Park Overview

*Vacancy rate includes units under offer.

Shopping Centre Retail Park Connswater Total

No. Leases 47 14 61

NIA  224,684 sq ft 130,040 sq ft 354,724 sq ft

Vacancy 24,209 sq ft 4,949 sq ft 29,159 sq ft

Vacancy by NIA*  10.8% 3.8% 8.2%

Gross Passing Rent: £1,383,557 pa £1,291,785 pa £2,675,342 pa

Unrecoverable Costs: £885,664 £40,094 £925,758

Net Passing Rent: £497,893 pa £1,251,691 pa £1,749,584 pa

WAULT (To First Exit) 3.63 yrs 7.65 yrs 5.57 yrs

WAULT (To Expiry) 4.44 yrs 11.40 yrs 7.80 yrs

Overall Connswater has a WAULT 
of 7.80 years to lease expiry. 

Shopping Centre
The title to Connswater Shopping Centre 
is held in 13 different lots and is presently 
the subject of an application for first 
registration in the Land Registry of Northern 
Ireland. In the case of each lot, the Vendor 
has a leasehold interest. The unexpired 
residues of each Lease are more than 125 
years and nominal ground rents only are 
reserved.

Retail Park
The title to the retail park is also comprised 
in 7 folios (13 lots). These are a mix of 
freehold and long leasehold interests which 
have been through first registration in the 
Land Registry of Northern Ireland. The 
unexpired residues of the terms granted 
by the respective leases is in excess of 125 
years and the ground rents reserved are 
nominal.

Connswater River Bridge
Part of the foreshore and bed at the river 
at Connswater (including the bridge) are 
held under a Lease dated 21st October 
1994 (“the Bridge Lease”) from the Crown 
Estate Commissioners for a term of 125 
years from 1st August 1994 which reserves 
a ground rent (currently £38,000 per 
annum) and subject to five yearly review to 
the higher of 2% of the gross market rental 
value of the neighbouring lands as defined 
in the Bridge Lease or the sum of £25,000.

DRD Land
The site leased from the Department of 
Regional Development measures 0.95 
acres and was intended for a road widening 
scheme in 2006. This portion of land has 
been let on license to the landlord at a rent 
of £6,600 per annum

Tenure



Data Room
A data room has been produced for prospective 
purchasers to review due diligence relating to the 
property. The data room is available upon request and 
access granted on completion of a Non Disclosure 
Agreement.

Building Survey
A Vendor’s Building Survey has been undertaken by 
Johnston Houston (June 2021) and is available within 
the Purchasers’ Pack.

The Building Survey Report will be transferable to the 
purchaser upon completion.

Measured Survey
A Measured Survey has been undertaken by Johnston 
Houston (June 2021) and is available within the 
Purchasers’ Pack. The Measured Survey will be 
transferable to the purchaser upon completion.

The ITZA assessment is not included within the 
measured survey. CBRE has under taken this separately 
and is given without liability.

Capital Allowances
We understand that there are no transferable capital 
allowances available.

TUPE
There are currently two centre management staff 
directly employed at Connswater. The employees 
will be transferred as part of the sale under TUPE 
regulations.

VAT
The property has been elected for VAT, as such VAT will 
be payable on the purchase price. It is envisaged the 
transaction will be treated as a TOGC. Boundary for indicative purpose only.



Energy Performance 
Certificates
The property has been assessed as follows:

Connswater Shopping Centre

Unit Tenant EPC Rating

Shopping Centre - D82

Connswater Retail Park

Unit Tenant EPC Rating

Unit 1 House Proud B45

Unit 2 Lidl B27

Unit 7 B&M Bargains C61

Unit 7A Vacant C62

Unit 8 Vacant C73

Unit 8A Benson for Beds (In admin) D77

Unit 8B Ulster Bank C73

Unit 9 & 13 Home Bargains D82

Unit 10 Halfords D94

Unit 11 Better Gyms D80

Unit 14 HSS Hire D77

Unit 15 McDonalds D95

DT KFC D100

P1 Starbucks C65

P2 Tim Hortons C62

For more information or to discuss this investment opportunity please contact:

Gavin Elliott
E: gavin.elliott@cbreni.com

M: 077 9626 2382

Andrew Coggins
E: andrew.coggins@cbreni.com

M: 074 6869 7290

James Turkington
E: james.turkington@cbreni.com

M: 077 9620 8416

CBRE NI 
7th Floor, The Linenhall, 
32-38 Linenhall Street, Belfast, BT2 8BG.

T: 028 9043 8555

@CBRE_NI

Proposal
We are instructed to seek offers over £15,500,000 (Fifteen Million and Five 
Hundred Thousand Pounds) for our client’s interest excluding VAT. A purchase 
at this level would reflect a net initial yield of 10.58% assuming purchasers costs 
of 6.73%.  A purchase at this level would reflect an attractive capital price of £44 
per sq ft.

Disclaimer: 
These particulars are issued by LDM Belfast Limited t/a CBRE NI on the understanding that any negotiations relating to the property are conducted through them. Whilst every care is taken in preparing them, LDM Belfast Limited t/a CBRE NI for themselves and for the vendor/
lessor whose agents they are, give notice that:- (i) the particulars are set out as a general outline for guiding potential purchasers/tenants and do not constitute any part of an offer or contract, (ii) any representation including descriptions, dimensions, references to condition, 
permissions or licenses for uses or occupation, access or any other details are given in good faith and are believed to be correct, but any intending purchaser or tenant should not rely on them as statements or representations of fact but must satisfy themselves (at their own 
expense) as to their correctness, (iii) neither LDM Belfast Limited t/a CBRE NI, nor any of their employees have any authority to make any or give any representation or warranty in relation to the property. Please note all plans and photographs are for identification 
purposes only. Subject to Contract and Without Prejudice. June 2021 - Version 2

www.cbre.co.uk/ni




