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The giants of 
Causeway

“The people here at Causeway are very down to earth and focused: 
we get things done.” begins Causeway’s property director Damian 
Mitchell. It’s the kind of gentle understatement that only the truly 
successful can pull off. Mitchell has been part of an entity that has 
evolved, passing from being part of the Irish bad bank (Nama) post 
2008, through an incarnation or two into today’s lean investment 
machine: Causeway Asset Management.

“Over the last five years, we’ve been very active in development within Belfast, I’d say we’re probably 
considered one of the most active players in the city.”

Causeway, famously, let Nine Lanyon Place to the Ministry of Finance’s property division in 2017, which 
at 150,000 square feet was Belfast’s largest commercial real estate deal at that time. It also managed to 
get global cyber security business Rapid7 to commit to its new NI HQ at the beginning of the pandemic. 
The phrase ‘we get things done’ quickly becomes the theme of our time together.

“We’ve been consistently pushing the boundaries”. We consider ourselves pioneers and our aim is always 
to keep the market momentum moving forward. Whether that’s through new ideas, trying to push rents 
to help improve the quality of our end product, or bringing in new money, we’re always pushing forward, 
keeping the up the momentum because we believe in a brighter future for the city. We work with 
founders funders to give them confidence around entry and exit cycles with refinancing, we want them 
to trust that we know what we’re talking about. And each time we try and be a little braver to do the next 
thing and push the envelope that wee bit further.”

But 2020 has been hard and you must have been exposed?

“Fortunately, there’s still new money coming in looking at Belfast right now. But, ultimately, right at the 
beginning of the pandemic, we were just fortunate to have been clear of the speculative developments 
we had. A couple of speculative office builds are still happening, one of which is self-funded as the 
developer is cash rich, so it’s not reflective of the main funding market.”

How’s 2021 looking?

“People are saying that city centres are dead. I don’t think that that’s the case. City centres have been 
through various pandemics throughout history as well as a number of crashes and they’ve always 
adapted and changed to meet the post-shock dynamic. The need for humans to work and socialise 
together is still very much there. Plus, Belfast hasn’t got an oversupply of offices which helps us too. 
However, any occupier who tells you they know what’s going to happen over the next 12 or 24 months is 
guessing, all we know is things are going to be different, how different and in what major ways remains to 
be seen.



Will people ever return to offices?

“People in their 40s and 50s can use our networks. We can get on a Zoom call with people we know and 
make business happen whether we’re working from home, in the office or while travelling; not that there 
has been a lot of that this year. That said if you’re a graduate, and you’re working from home, how are 
you going to meet people? How are you going to learn the art of business? You can’t really hone these 
skills and gain the knowledge of your mentors unless you’re in an office environment. I believe, and based 
on some of the research I have read around this including conversations with various occupiers’, that at 
some point, we will all return to the office for around three days a week.

“The US cyber security company Rapid7, who let Chichester House as their NI HQ, completed the deal in 
March, and carried on with the fit out through the middle of a pandemic. Why? First, because they had 
modelled when people would return and needed to push on. Second, because you can’t build company 
culture sitting at home. They need to be ready for what comes next.

“How do you build a company ethos if you can’t bring your people to work together? To collaborate 
together? Because that’s the strength of any business. It’s easy to look at a business like Rapid7’s and 
think it succeeds because it’s about attracting young people and they’re great at recruiting. But for them, 
it’s as much about the people already in the business: they want to keep their environment fresh, to keep 
them generating ideas. They need a common place for their people to all to work together.

“You know what else is missing if you only work from home? Impulse discussion. When you’re meeting 
colleagues, and you’re talking about something, that impulse idea that you have, that you didn’t even 
know that you were going to have. That natural flow happens when you’re together.”

Why do you retain your focus on Northern Ireland?

“When we got out of Nama and back into controlled money again, we still held four significant assets in 
GB: a mixed-use shopping and office complex in Glasgow, an asset in Manchester, one in Middlesbrough 
and one in Wales. Lots of retail. We looked at the data and we made a conscious decision to exit those 
positions in 2015. We had the opportunity to buy more assets in Belfast and we could see that Belfast 
was rising at that point. 

“We’ve lived here for years, and I’ve been in the market for 20 plus years, and I could and can still see the 
gradual rise happening in the city. Core fundamentals are improving. So, we made a conscious decision 
to put the money back in and we can still see it rising, even in 2020. We can see a future of at least six or 
seven years where it’ll continue to rise. In part, it’s the influx of the tech companies.”

What attracts them to Belfast?

“Highly skilled graduates coming out of Ulster University and Queens. They both produce a great quality 
of graduate that’s ready and willing to work. These tech companies are able to hire these guys at maybe 
half the rate they can in Silicon Valley or on the East Coast of the US. The staff they hire here are 
generally happier and considered more loyal. They just don’t jump about as much as similar employee 
types elsewhere. Plus they can live a better quality of life in terms of housing affordability. That’s why 
these companies are continuing to come here. Often, they start off small, and then they scale. One 
company recently took 50,000 square feet of space: they came in here with just one employee in 2013.”
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“The office market is helping to fuel everything else. It’ll help to fuel residential growth and it’s based on 
a consistent number of small companies coming in annually and scaling. When they get their second and 
third funding rounds, they start to then grow up into, you know, 50, 100, 250 staff, so they move from 
needing a room to needing much more square footage.”

You said somewhere that Belfast had ended its brain drain…

“The brain drain has slowed, but it hasn’t completely stopped. People still want to go and experience 
things outside of Northern Ireland, so people leaving will still happen. But it is significantly lower due to 
a combination of two things. First, there’s been peace here for 20 years, which has helped considerably. 
Second, young people want opportunity. Now they can see what the rest of the world looks like directly 
from their smart phones and they can compare that to the exciting opportunities that they can access 
here. Some will still leave, but more are staying as they can see the benefits of staying. It’s certainly 
slowed, there’s no doubt about it.

“Plus, people are coming home because they realise they can return from London or other big cities 
in GB and try to build a business here, with not only a better quality of life for their family, but also 
a better earning capacity. We’re seeing that across various industries. So, whether you’re in tech, 
property or legal, people are coming back. We’re known as a very friendly place to do business and in 
the FDI outlook, we’re right at the top of the tier two cities, ranked second in terms of overall business 
friendliness. That’s a very, very strong statistic.

“If you talk to anybody who has invested here, whether that’s on the on the real estate side, or a growing 
tech business, one of the things they’ll say is that it’s really easy to do business in Belfast due to our very 
friendly atmosphere for commerce. I think that’s one of our biggest strengths as a city: how we go about 
things. We’re very resilient and we get things done. And people are just glad to be moving forward after 
all the rubbish we’ve had to deal with for the last number of years.”

“Invest NI is playing an important role marketing NI abroad. They look to help a company over a three-
year cycle, and they want to create 3,000 new jobs per annum which is really, really positive in a small 
city. There’s also a lot of good stuff happening at council level. But the majority of our growth and 
success has come from the private sector. It’s not like the Northern Powerhouse model at all. 

“I’m keen on sorting out our infrastructure in the city. I’m keen for us to have a master plan. Right now, 
there have been a lot of very positive conversations happening. But they should have been happening 10 
plus years ago. We’re coming together, trying to fix a broken system to some degree. It’s a huge topic.

“The Weavers Cross site will become a real hub for Belfast. Translink are now on site, and that location 
will see maybe a million square feet of space being developed. That’s a seismic change. But we need a 
master plan that connects all the developments. For example, the city needs to improve how we move 
everybody around the university? We’re moving 17 or 18 thousand people into the city and there’s no real 
infrastructure plan on exactly how we do that. That is a fundamental flaw in the city planning.

“We’d love to see something built in Belfast that significiantly reduces our carbon footprint and for the 
city to have  dedicated bike lanes. That’s a huge, huge topic worldwide. But you must consider Translink’s 
hands are tied in terms of funding and the task of improving how we move people around our city should 
not be solely left to Translink to sort but rather all stakeholders need to play their part. If you follow 

The giants of Causeway
Damian Mitchell, Causeway Asset Management



things up the line, you’re looking to Westminster to fund these types of strategic projects. That is part of 
the issue in Northern Ireland: traditionally, we’ve had very little fiscal leverage. 

“What’s changed is that the triangle (Belfast, Dublin, London) has never been more germane. There’s an 
opportunity because of where we sit in the scheme of Brexit and what’s happening between Europe, 
GB and Northern Ireland. The relationships between those three cities puts us in a unique position. 
This is where I think the Northern Ireland the Executive is not doing enough. I think there needs to be 
a collective voice saying, ‘there’s an opportunity here’ and ‘how do we specifically leverage Northern 
Ireland’s position to make the best of where we’re at in the world of Brexit?’

“We should be improving our transport links with Dublin and I know there are evolving conversations 
about a high-speed link between Belfast and Dublin which will be crucial to this end. Historically, we 
would look to compare ourselves to GB cities like Leeds, Bristol and Manchester. Today, though, I really 
think we should be concentrating on trying to improve our connectivity with Dublin and the rest of the 
island of Ireland. Consider rents are £60 per square foot in Dublin and here, only an hour up the road, 
we’re one-third of that price. There’s so much activity happening there. Cork and Galway are benefiting 
from it and we’re seeing some benefit here. But with greater connectivity, we’d see an awful lot more”

So, the next phase is going to require more from Government?

“For me, that’s where the focus has to be. The issue is getting them to agree. Getting the Executive lined 
up is key because they control the budget. Right now, it takes an inordinate amount of time for them to 
take any action which is a huge part of the problem. We can’t waste that time: the opportunity is now. 
Is it possible? Yes.

“Thinking back to 2016 and the first joint Belfast trip to MIPIM in Cannes (the property industry’s largest 
conference), we all sat around the table and people barely knew each other. Now, if you look at how far 
we’ve come in just four or five years as a joint public/private platform, everybody’s trying to engage 
pro-actively and contribute positively to the growth of our city.  

“This is why Belfast is so exciting. Look at what’s already happened in Belfast without that proper 
joined-up forward thinking. Imagine the opportunities that we will unlock as we continue to work 
together as a public/private sector team. Investors find it hard to believe that there isn’t an infrastructure 
plan or a master plan for the city, because they see all these things are happening. So, imagine what 
would happen if a proper plan was put in place, and it was a proper government initiative that made rents 
attractive to outside FDI, but also improved the residential offering too? If you had that in place, what 
could the city achieve? It would have an amazingly positive domino effect for the city. That’s the 
exciting part.”

Beyond real estate, what sector would you invest in if you had to invest £50m 
of your own money?

“Health & Life sciences could be the new cyber security for Belfast. Belfast is known as a European 
cyber capital: there’s a lot of activity happening. And I think it also has the opportunity to do the same 
in health and life sciences.
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There’s a picture of you at MIPIM two years ago stood next to the DeLorean 
from Back to the Future. If you could choose to bring people forwards from 
1985 to today or back to today from 2035 which would you pick, and why?

“I’d bring them back from 2035,” he says without missing a beat. “And I’d say, ‘is this all you were doing in 
2020?’ Because I can see where the city is going. 

Are you worried about how changing the free movement of people will affect 
the UK and particularly Northern Ireland?

“It’s one of the huge challenges around Brexit. We’re an island so we need to bring new people in and 
import the new ideas and perspectives with them. The improving railline between Belfast and Dublin is 
a quick win that could be major. If we can get that triangular effect between Belfast, Dublin and London 
working, then that would be good for all of us.

How are we going to make it happen?

“I guess it’s incumbent on all of us to do things like this and projects such as Renewed Ambition and 
just keep on pushing forward. Most people don’t take the time to look at the big picture, say the next 
20 or 30 years. But I now see a lot of people here in Belfast who are in their 30 and 40s who are willing 
to invest their time doing that, because they know what we’ve lived through and how this place was, 
particularly during the troubles. It wasn’t nice. So, people of that age, like me, we see the better future 
for our kids, and we’ve given up our time to try and make sure that better future is realised. A rising tide 
lifts all boats.”

There’s a fleeting glint in Mitchell’s eyes as we finish. The thought of this legacy is what drives him and 
perhaps everyone at Causeway. Understated, unspoken, but clear nonetheless: it is to leave this city a 
better place for the next generation than it was for them.
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“ In GB right now, there’s a lot of use of the phrase    
 ‘Build back better’. And I don’t think we’ve really built   
 anything here yet. Not really. But I can see the growth   
 coming. I would love to bring someone back from 2035.   
 I think there’s going to be a lot more change in the next 
 15 years than there has been in the last 30.”



“Traditionally, we were a bit more sort of retail-focused. And retail is still a hugely important part of our 
membership. But, to be a good Chamber of Commerce, it can’t just be retail any more than it could just 
be hospitality . To be a good business network, you need to be as diverse as you possibly can to have 
the strongest voice. So we’ve been trying to grow and that’s been quite successful so far and we hope 
that that continues.”

As for what’s next, Hamilton is clear that Belfast needs to be ready to take its place in a post-pandemic 
world: “We’re ready and we have the appetite for change. Even though things are really difficult at the 
moment, if we were able to jump into a DeLorean and go into the future, our city would be utterly, 
utterly transformed, and I’m glad that we and our members are playing our part in that.”

Metaphorically, he’s already set off for goal with the ball at his feet. I think we all know what 
happens next.
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