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CAPITAL 
OPPORTUNITY

Castlebrooke’s £500m Belfast city centre regeneration project  
is one of the most ambitious schemes ever attempted in  

the Northern Irish capital. Nick Hughes reports

Neil Young cuts straight to the point  
when asked about the appeal of the  
12-acre site in the heart of Northern 

Ireland’s capital that will soon become Tribeca 
Belfast. “In 37 years in this business, it’s 
the first time I’ve seen an opportunity to 
completely refocus and regenerate a capital 
city centre,” says Young, who as chief executive 
of Castlebrooke Investments will ultimately be 
responsible for delivering the £500m scheme he 
believes will make Belfast a benchmark for UK 
regional cities.

Castlebrooke, the investor, developer and 
asset manager born out of Young’s former 
business Carisbrooke Investments, plans to 
develop 1.5m sq ft of residential, grade-A office, 
retail and food and beverage space in the centre 
of Belfast, in what is thought to be the largest 
ever single redevelopment in the city centre. 

The first phase, which received planning 
approval last year and is expected to be 
completed in 2021, includes two grade-A office 
buildings totalling 180,000 sq ft, one of which 
has been designed to international headquarter 
standards, and a mixed-use development 
comprising 24 luxury apartments and ground-
floor retail or food and beverage units. 

Further phases are part of the outline 
masterplan now being considered by Belfast City 
Council’s planning department, and a decision on 
further applications is expected this summer.

Located in what is known as the Cathedral 
Quarter beside St Anne’s Cathedral and bounded 
by Royal Avenue, Donegall Street, Lower  
Garfield Street and Rosemary Street, the  
Tribeca Belfast site lies in the beating heart of 
Belfast city centre. Castlebrooke purchased the 
site from Cerberus Capital in December 2015 
before assembling the final site via a further  
12 transactions.

Seismic shift in retail
The original detailed planning permission for a 
mixed-use scheme anchored by a department 
store has been altered to enable a phased 
delivery and to refocus the development away 
from retail towards commercial and residential 
– a consequence of the seismic shift to online 
retailing that is making it difficult to attract big-
name brands to anchor city centre schemes. 

“We’ve been working against the backdrop of 
a very fast-changing environment within the 
retail world,” says Young. “In effect, what was a 
retail-led application has had to be changed to a 
residential- and office-led development.”

Despite a challenging macroeconomic 
environment and uncertainty over Brexit, 
Young is optimistic that demand for both 
commercial and residential space will be strong. 
His confidence is due in part to the relocation 

of Ulster University to the city centre – a move 
Young describes as game-changing for Belfast. 

“We know there is strong demand for grade-A 
office space in Belfast. This is also going 
to deliver city centre living as well as bars, 
restaurants and shops. You’ve got 18,000 people 
moving into the university, some of whom will 
be lecturers, and if you’ve got grade-A space in 
this part of the city then clearly some people will 
want to live in that area.”

The influx of predominantly young people is 
significant in a city with fewer than 5,000 people 
living in its centre. Castlebrooke has previously 
noted a desire among the local population to 
live in the city centre, close to gyms, restaurants 
and their workplaces. To meet this expectation, 
Belfast needs to change its urban landscape.

Tribeca, Castlebrooke believes, will help to do 
this. However, it is fair to say that the scheme 
has attracted its share of controversy, not 
least because of its name, which borrows from 
the concept behind New York’s TriBeCa, the 
fashionable Lower Manhattan neighbourhood 
that is an abbreviation of 
‘triangle below the canal’. 
When the name Tribeca 
Belfast was announced 
last November, a number 
of prominent local people, 
including Belfast lord mayor 
Deirdre Hargey, criticised 
what they saw as its  
failure to reflect the city’s 
cultural heritage. 

Rebekah McCabe, chair 
of Save CQ, a campaign group that aims to 
preserve the heritage and independent spirit of 
the Cathedral Quarter, describes it as “nothing 
more than a superficial branding exercise” 
for a development “that lacks coherence and 
empathy” with the area. 

“The Tribeca brand is obviously known 
worldwide as one of the many gentrified 
neighbourhoods of New York, where the local 
culture and authenticity was used eventually 
to displace local residents and traders,” says 
McCabe. “There is nothing local or authentic 
about the Tribeca Belfast proposal or its brand.”

Defending Castlebrooke against such criticism, 
Young says: “We’re not trying to rename a 
quarter of the city; this is the brand name for 
our scheme. We spent a lot of time, effort and 
money trying to find out what people’s feelings 
were about it. We’re not trying to impose 
Americanisation on the city. We looked at the 
original plans of the site in the 1600s, which 
clearly show the site as a triangle beside what 
has now become the cathedral.”

The scheme’s name is not the only 
contentious issue. Opponents say the area under 

development has historically been the centre 
of a vibrant arts scene housed in the period 
buildings of Belfast’s Cathedral Quarter. They 
claim the proposed development risks displacing 
the creative identity of the area and pricing out 
the arts. Supporters of the scheme counter that 
many of the buildings that make up the site are 
vacant and businesses that do occupy them are 
not paying rent. 

Bringing buildings back into use
Young is keen to point out that Castlebrooke 
is not seeking to take away anything that is 
historic about the area. “We’re trying to attract 
businesses as tenants that are sustainable and 
will improve the economy and off the back of 
it build and regenerate a city centre. We want 
to attract international occupiers and capital 
into the city, and if it’s done in the right way it’s 
not going to be all shiny steel and glass. We’re 
bringing back into use a lot of listed buildings 
that are fairly derelict.”

Work has started on the refurbishment of 
a listed heritage building on 
Lower Garfield Street. The 
scheme has been branded 
Garfield & North and will see 
the existing derelict structure 
converted into the mixed-use 
development that will comprise 
24 luxury apartments with 
ground-floor retail and food 
and beverage units.  

Castlebrooke has said its 
aim is to protect and preserve 

the heritage building and bring it back into 
meaningful use, although again the developer 
has had to deal with criticism for building 
exclusively private sector apartments as part of 
the first phase of development.

Young says Castlebrooke is looking at 
providing affordable housing in the wider 
scheme as part of an economically sustainable 
proposal that is fully funded, with £50m of 
cash already invested in site assembly, planning 
and professional fees. The professional team 
includes lead architect Squire and Partners, 
agent Colliers International and the recently 
appointed preferred contractor, Dunmurry-
based Farrans.

With a well-educated, young population  
and an increasingly technology-led economy, 
Young feels now is the time to take advantage 
of the skills and ambition in Belfast to transform 
the city. 

“We want to deliver substantial change and 
regeneration for the whole of the city and  
the wider surroundings,” he says. “Tribeca 
Belfast is very much the catalyst and not the  
end game.” 9

‘‘What was a retail-
led application has 
had to be changed 
to a residential- and 
office-led scheme’’
Neil Young, Castlebrooke


