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Research, August  2022

Focus on – Shopping Centres, High Street & Retail Parks
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4.2% 
The unemployment rate has been falling rapidly 

and is now well below its pre-Covid level

PAGE 3

€116m 
has been invested in regional shopping 

centres in the first half of 2022
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€6.8 bn 
invested in retail assets between 

2013 - Q2 2022
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9.1%
Annual increase in consumer 
prices in Ireland in June 2022 

PAGE 3 

€171m
was invested in retail assets  

in the first half of 2022, compared 
to a total of €285m in 2021

PAGE 6

I R E L A N D  R E T A I L  I N V E S T M E N T 
M A R K E T  O V E R V I E W  2 0 2 2

Consumers face the challenge of weighing the positives of strong employment growth against concerns 
about inflation and higher interest rates. On balance, key factors that drive Irish retail demand 

remain in place and will support the sector longer term.

ECONOMIC CONTEXT
There is no doubt that the Irish economy 

bounced back exceptionally well after the 

Covid pandemic, with consumer spending 

back to 2019 levels before the end of 2021. 

Retail sales recovered very strongly in 2021, 

driven by pent-up savings, employment 

growth and the increased activity across 

key economic sectors. 

Retail sales volumes remain above 2019 

levels and consumer demand in 2022 is set 

to be balanced between the positive impact 

of a tight labour market, the negative 

impact of increasing prices, concerns about 

the Ukrainian war and higher interest rates.

Average weekly earnings increased by an 

average of 2.3% across all sectors in the year 

to Q1 2022. Higher increases are evident 

in the three sectors which are driving high 

value adding employment in the economy; 

Professional, Science & Technical Services 

have increased by 9.0% between Q1 2021 

and Q1 2022, by 5.4% in Information & 

Technology and by 1.0% in Financial, 

Insurance & Real Estate Services. 

While the gap between earnings growth 

and inflation, which reached 9.1% in June, 

is expected to narrow, it will remain a key 

challenge across all sectors.

Overall consumer demand, while 

more cautious, is expected to remain a 

contributor to growth in 2022, with the 

volume of retail sales (excluding motor 

trades) 5.7% higher in June 2022 than before 

the Covid pandemic in February 2020.

Source: Knight Frank Research/CSO

Source: Knight Frank Research/CSO

Source: Knight Frank Research/CSO

Average weekly earnings - all 
sectors 2016-Q1 2022

Ireland Inflation Rate 
Annual % Change

Retail Sales

Overall the strength of 
the labour market is 

supporting consumer 
behaviour and the 

unemployment rate has 
fallen rapidly, dropping to 

4.2% in July. 
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R E T A I L  I N V E S T M E N T  M A R K E T  O V E R V I E W  –  F O C U S  O N  H I G H  S T R E E T , 
S H O P P I N G  C E N T R E S  A N D  R E T A I L  P A R K S

Source: Knight Frank Research
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€59m*

€10m*

H I G H 
S T R E E T

S H O P P I N G 
C E N T R E S

R E TA I L 
PA R K S

103 / 104 Grafton Street,  
Dublin 2 
€40m
111-13 Suffolk Street, Dublin 2
€7.2m 
46 Grafton Street, Dublin 2
€5.5m

CHQ Building, 
IFSC, Dublin 1
€10m

€50m*

€32.38m*

€23m*

€3m*

€47m*

€25m*

€100.8m*

€527m*

€133m*

€50m*

€39m*

€379m*

€299m*

€263.85m*

€4.9m*

€87m*

Liffey Valley Shopping 
Centre, Dublin 22 

€250m
The Acorn Portfolio, 

Nationwide 
€171.5m

Blackrock Shopping 
Centre, Co. Dublin

€54m

Navan Shopping 
Centre, Co. Meath 

€43m
Charlestown 

Shopping Centre, 
Dublin 11

€40m
The Mill Shopping 
Centre, Dublin 22

€17.5m
Boroimhe Shopping 
Centre, Swords, Co. 

Dublin
€9.3m

Supervalu, Pavillion 
Swords, County Dublin  
€22.5m
Swords Central, Swords, 
Co. Dublin
€11m
Westside Shopping 
Centre, Westside, Galway
€9.44m

Bridgewater 
Shopping 
Centre, Arklow, 
Co.Wicklow 
€18.2m
Showgrounds 
Shopping Centre, 
Clonmel, Co. 
Tipperary
€8.9m
Johnston Court 
Shopping Centre, 
Sligo
€6m

St. Stephens Green Shopping 
Centre, Dublin 2 
€175.5m
The Pavilions Shopping Centre 
(25%), Swords, Co. Dublin
€71m
Northside Shopping Centre, 
Dublin 13
€49.2m

 2-4 Lower O’Connell Street, 
Dublin 1
€11.3m 

1 Dawson St & 27-32 Nassau 
Street, Dublin 2

€10m
4 Henry Street, 
Dublin 1
€8.7m
47-48 O’Connell 
Street, Dublin 1
€7.7m
68-69 Patrick’s 
Street, Cork
€6.5m

10-11 Grafton Street, 
Dublin 2

€23m

109 Grafton  
Street, Dublin 2

€3m

7-9 Henry Street, 
Dublin 1

€44.27m
79 Patrick’s 
Street, Cork

€1.6m
96-97 Talbot 

Street, Dublin 1
€1.1m

26/27 Grafton 
Street, Dublin 2

€25.4m

Manor West 
Shopping Centre, 
Tralee, 
€55m
Corrib  
Shopping Centre, 
Galway, 
€18.2m
City Square 
Shopping Centre, 
Waterford, 
€18m 
Eyre Square 
Shopping Centre, 
Galway
€9.6m

Parks Portfolio
€158m

The Spectrum 
Portfolio

€135m

Westend Retail Park, 
Blanchardstown
€147.7m
Phase 2 The Park 
Carrickmines
€95m
Carlow Retail Park, 
Hanover Road, 
Carlow
€16.8m

Musgrave Business 
Park, Waterford
€4.9m

Mahon Point Retail Park
€56m
Royal Liver Retail Park, 
Naas Road
€25m
West City Retail Park, 
Ballincollig, Co. Cork
€6m

€54m*

€118m*

€46.2m*

€391m*

€287m*

€1,928m*

€326.7m*

€65.4m*

€146.7m*

Cornerstone Portfolio, 
Nationwide
€117.4m
The Frascati Shopping 
Centre, Blackrock, Co. 
Dublin
€69.1m

The Square 
Towncentre, Tallaght, 
Dublin 24 
€233m
Oranmore Shopping 
Centre, Oranmore, 
Co. Galway
€16.3m
Merchants Quay 
Shopping Centre, 
Cork
€13.7m

Blanchardstown Town Centre, West Dublin 
€950m
Liffey Valley Shopping Centre, Dublin 22
€630m
Whitewater Shopping Centre, Co. Kildare  
€180m

CWPS Retail 
Portfolio - Three 
high street shops; 
16 Henry St, 
Dublin 1 
47/48 O’Connell St, 
Dublin 1 
69 Grafton St, 
Dublin 2
€21.3m
57/58 Grafton St, 
Dublin 2
€19m

100-101 Grafton 
Street, Dublin 2

€50.1m 
42-43 Henry Street, 

Dublin 1
€20.5m

80 Grafton Street, 
Dublin 2

€9m

Morrison  
Chambers, Dublin 2

€14m
35 Henry Street 

Dublin 1
€9.5m

50 Grafton Street, 
Dublin 2

€6.8m

The National 
Portfolio, Nationwide 
€177.2m
Hazel Portfolio,  
Co. Kildare
€115m
Newhall Retail Park, 
Co. Meath
€23m

Parkway Retail 
Park, Dublin Road, 

Limerick
€24.3m

Carlow Retail Park
€16.4m

Ballymount Retail 
Centre

€14.3m

Childers Road Retail 
Park, Limerick
€44m
Globe Retail Park, 
Co. Kildare
€25.5m
Kilkenny Retail Park, 
Kilkenny City 
€23.5m

€147.24m*
The Parks Collection, 
Various 
€74.1m
Nutgrove Retail Park, 
Dublin 14
€66.3m
Westside Shopping 
CenLakepoint Retail Park, 
Mullingar, Co. Westmeath
€6.8m

*total spend by category
Listed are the largest three deals by category or up to 
three deals in each category
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1.
The environment for retail has 

become increasingly more 
challenging in 2022 as the impact of 
the war in Ukraine filters rapidly into 

higher inflation and increased interest 
rates. Consumers, while still expected 
to make a contribution to growth, will 

be more cautious.

2.
Investor confidence in retail will 

be driven by expectations of 
longer term gains. Opportunities 

to purchase regional assets 
with potential value add or 
redevelopment will remain 

sought after.

3.
A lack of prime retail assets 
available on the market will  

limit transaction volumes and  
value in 2022.

Source: Knight Frank Research

Total investment spend by sector 2013-Q2 2022 (€bn)
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€6.8 billion has been invested in retail 

assets between 2013 and the second 

quarter of this year. 82% of that total has 

been invested in high streets, shopping 

centres and retail parks nationwide. 

2016 was exceptional, with €2.2 billion 

invested. Blackstone’s purchase of The 

Blanchardstown Shopping Centre made 

up 40% of this spend.

In 2020, albeit driven by a global shock, 

retail investment spend exceeded that 

of 2013. €285m was invested in retail 

assets in 2021, a strong outcome given the 

level of lockdown that the domestic and 

global economies were under for a large 

proportion of that year.

2021 marked the beginning of a new 

market cycle for the retail sector, a cycle 

which will incorporate changed consumer 

behaviour’s – a return to in person 

shopping combined with a much better 

acceptance of the importance of on-line 

RETAIL INVESTMENT MARKET

shopping as an option for consumers. 

The continued modernisation of Dublin’s 

city retail space with, for example the 

redevelopment of space at the corner of 

Nassau and Kildare Streets, will add to the 

attractiveness of Dublin to international 

investors seeking prime retail assets. 

Retail warehousing will lead retail 

investment activity due to the perception 

that rents have rebased to more sustainable 

levels, the reliability of the income and 

in some cases pricing underwritten by 

potential for conversion to alternative 

uses such as residential and industrial. 

Supermarkets are also experiencing strong 

demand due to the long leases and strong 

covenants being offered. 

Six regional shopping centres have traded 

to date in 2022, totalling €116m. The largest 

three were the sales The Manor West 

Shopping Park in Tralee for €55m, Corrib 

Shopping Centre in Galway for €18.2m and 

17%
of total investment  
(2013-Q2 2022) was 

on retail assets

City Square Shopping Centre in Waterford 

for €18m. There has been one high street 

transaction in 2022 and that was the off 

market sale of 109 Grafton Street for €3m. 

Current market opportunities include the 

Charlestown Shopping Centre, Dublin 11 

and Marshes Shopping Centre, Dundalk, 

Co. Louth which are guiding €39.5m and 

€33.5m respectively. 
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