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1 Introduction
A Unique Opportunity

Waterford City has been constrained in its growth by an absence of key infrastructure, particularly in respect of its river 
crossings and City Centre access.  As a consequence its development has been compromised, leading to a less sustainable 
City Centre that is not delivering on its economic potential.

The City is, however, transforming from a historical manufacturing and port city to one where advanced manufacturing 
and knowledge based industries can marry with a significantly enhanced service sector, particularly in tourism and retail, 
to deliver an urban centre that can be a real driver for regional development and a centre of consequence in the National 
picture.

There is now, a unique opportunity for City transformation on foot of the delivery of the City By-pass, the designation of the 
North Quays as a Strategic Development Zone and urban regeneration completed or underway.

A finite public investment of €61.5 million in tandem with redevelopment of the North Quays will unlock Waterford’s 
potential and will deliver

• a redevelopment of the North Quays, the iconic Ard Rí and Michael Street sites

• a unique pedestrian friendly City Centre

• a City with the only truly integrated transport hub

• a dedicated walking and cycling route traversing through the whole City

The immediate benefit will see 1,000 construction jobs and 2,300 permanent jobs in retail, tourism and knowledge based 
enterprise but this will pale in comparison to the future potential delivery by way of 

• the opening up of development in the Northside and

• the rebranding of the City through the elimination of the blight of dereliction on one whole face of the City Centre.

These combined developments will be a catalyst for the transformation of Waterford and 
will see the delivery of the largest single regeneration project in this country, representing 
a combined investment of €562 Million.

Public sector investment of €61.5 Million spread over three years is not small, even in National terms, but the yield is 
significant. The Economic Appraisal prepared by Indecon, and appended to this document outlines the positive rate of 
return, based primarily on immediate economic yields from the redeveloped the North Quays, Michael Street and Ard 
Rí sites where there are developer commitments in place. The benefit to cost ratio in present day terms relative to a do 
nothing scenario is determined as delivering a cost/benefit ratio of 2.1.
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In reality the investment will yield far greater returns through the wider development of the City and the catalytic effect of 
this investment, while the do nothing option is likely to lead to stagnation and negative impact on economic activity.  

The investment is necessary to unlock the development of these key sites and the 
development will not happen without the infrastructure.

The costs being attributed to the immediate developments are outlined hereafter and have been maximised. The 
remaining costs are for strategic City infrastructure, necessary for the future development of the City and are entirely 
consistent with the Planning Land Use and Transportation Strategy for the City and with Regional and National Planning 
Policies.

1(a) Planning, Land Use and Transportation Study
The Waterford Planning Land Use and Transportation Strategy (PLUTS) was adopted by Waterford and 
Kilkenny Councils in 2004 in order to provide a vision and strategy for the development of Waterford 
City and Environs up to the year 2020. Growth of real consequence has not happened in the interim 
and accordingly the provisions of PLUTS remain entirely valid, providing as it does for growth of the 
City to an 80,000 population. 

A key element of the Strategy is the achievement of critical mass to allow the City to reinforce and develop its role as the 
economic driver of the South-East region of Ireland. The population of Waterford City and its immediate urban area is 
currently in the region of 53,000 people. The City has developed principally to the south of the River Suir over the last 30 
years, with development to the north of the Suir constrained by the location of the Port facilities on the northern bank of 
the River, the existence of only one river crossing and by the width of the River itself, among other factors. 

The PLUTS provides guidance as to the general scale and location of growth of Waterford and the elements of 
infrastructure proposed under this application are key enabling objectives outlined in the Strategy. 

Core Provisions Of PLUTS

• Provision for a population increase of almost 30,000 people (or 57% population growth) in Waterford City and Environs;

• Investment needed for almost 12,800 new jobs or 46% growth;

• Requirement  for  approximately  11,500  new  dwellings  transitioning predominantly to the  north of the River Suir;

• Significant retail expansion in the expanding City Centre;

• A Downstream River Crossing to facilitate the extension of the Outer Ring Road northwards to the N25;

• A  new  City  Centre  Bridge  for  pedestrians  and  cyclists  to  link  the redeveloped North Quays with the existing City 
Centre;

• Provision of a rail-passenger platform on the North Quays as part of a new Public Transport Interchange;

• Development  of  a  high-quality bus-based  public  transport  system  in  the  City supported by Park and Ride facilities 
located north and south of the River;

The proposed strategy and the progress towards its implementation, with regard to the transportation objectives, is 
illustrated in Figure 1.1. As can be seen, Waterford has made considerable strides in the provision of the necessary 
infrastructure since 2004, most notably the provision of the Waterford Bypass and up river crossing of the River Suir and the 
Outer Ring Road. No progress has been made in transitioning connectivity to the City Centre to the North side, however, or 
in addressing key weaknesses in public transport infrastructure and the development of the North Quays represents a key 
opportunity in these respects.

A recent review of the river crossing needs of the City for further expansion has indicated that another city centre crossing 
of the river for general/public transport traffic will be necessary in the medium term but that there is sufficient capacity 
in the existing network for the anticipated development of the North Quays area. Provision is required however to tie 
this development in to such a future city centre crossing and this provision will form part of the Council’s immediate 
infrastructure proposals.
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1(b) Strategic Development Zone

In January 2016, the North Quays Area was designated as a Strategic Development Zone, as illustrated in Fig 1.2.

Under the terms of the designation: “The area shown as the designated area… is designated as a site for the establishment 
of strategic development zone in accordance with the provisions of Part IX of the Act for a mixed used development which 
may include commercial activities including, office, hotel, leisure and retail facilities, residential development and the 
provision of educational facilities, supporting transport infrastructure, emergency services and the provision of community 
facilities as referred to in Part III of the First Schedule to the Act, including health and childcare services, as appropriate.”

In accordance with the provisions of Part IX of the Planning and Development Act, the City and County Council must 
publish a Scheme for the SDZ area by January 19th 2018. The City and County Council are engaged in the development of 
this scheme. The development of the scheme is framed in the context of immediate private sector interest in carrying out 
significant development in the North Quays SDZ area and its environs.

Fig 1.1 PLUTS Transportation Strategy

Fig.1.2
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1(c) Development Drivers

North Quays and Michael Street

As part of extensive consultation and market analysis, the Council has engaged with a large mixed use 
development company who expressed a strong interest in developing the entire North Quays SDZ site 
as a single development with the Council.

The Council has insisted as part of those discussions that the existing vacant Michael Street retail site in the city centre, 
which has remained undeveloped for almost ten years and lies derelict, form part of the development. This will provide a 
retail counterbalance to sustain the existing City Centre and ensure that the North and South sides of the river co-exist as a 
single connected City Centre.

The combined proposal is for the construction of:

• 40,000 square metres of Retail

• 10,000 square metres of Visitor Centre/Exhibition Area

• 200 bed Hotel

• 300 Apartments

• 10,000 square metres of Offices

• Parking for 1,600 cars 

• Green Space and Community Facilities.

Illustration of Potential Scale of Proposed North Quays Development
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The nature and detailed configuration of the development is under consideration as part of the preparation of the draft 
planning scheme for the site at present. 

The development is obviously contingent on the public infrastructure being available with the developer making 
appropriate cost contribution to the different elements. This Council’s legal advisers are engaged with the developer’s 
representatives to advance contract documentation. The contract will obviously be co-conditional on the public 
infrastructure improvements by the Council and execution of the development by the developer.

Ard Ri Site

The iconic Ard Ri site in Waterford has been purchased by a developer along with 22 Acres of further 
development lands immediately contiguous. 

The developer proposes to reconstitute the derelict hotel as a 5 star offer with spa and to develop the additional lands as 
a tourist resort in alignment with the adjacent Waterford Golf Club. The developer is already the owner and operator of 
Waterford Castle Hotel and Golf Club and is prepared to enter into development agreement on foot of the redevelopment 
of the North Quays as envisaged.  

The developer has appointed a design team and is progressing the redevelopment of the hotel to a design stage.

The combined development will represent a private sector investment of €483 million in 
Waterford making it the largest single investment outside of Dublin in this country.

Illustration of Proposed Michael Street Development
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Derelict Ard Ri Hotel

Ard Ri, North Quays and Michael Street Development Sites
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2. Summary of Component Costs in 
Transport Proposal
The total cost of the infrastructure requirements to enable the development of the City is €78.9m. 
Figure 2.1 below shows the cost broken down by its component parts. The components combine to 
form the transportation requirement deemed to be the minimum required to satisfy the needs in the 
short term for the development of the City.

Of the total cost of €78.9m, it is proposed that the prospective developer would directly provide €15.5m of this in the 
development area. An additional €7m would be levied on the developer as a fair and appropriate contribution toward the 
provision of the other component parts relating directly to the development. That would leave a requirement for central 
government assistance of €56.4m at present day costs.

In our view it is prudent to provide for construction cost increases of the order of 8%, given that the mid-point of the 

infrastructure delivery will be mid 2019.

 
 

Component

 
 

Total Cost €m

Public 
Costs Prior 
to Special 

Development 
Contribution

 
 

Developer 
Provided €m

Developer 
Special 

Contribution 
€m

 
Public Sector 

Cost €m

City Centre Access 17.5 16 1.5 0 16

City Centre 
Improvement

0 No funding being 
sought

0 0 0

Sustainable 
Transport Corridor

27.7 23.7 4 4 19.7

Abbey Road 
Improvement 
Works

2.4 2.4 0 0 2.4

Dock Road 
Improvement 
Works

10.3 10.3 0 3 7.3

Transport Hub 21 11 10 0 11

Total 78.9 63.4 15.5 7 56.4

Construction Cost 
Increase @ 8%

6.3 5.1 1.2 0 5.1

Total 85.2 68.5 16.7 7 61.5

2017 2018 2019 2020 2021 TOTAL
Expenditure 
Profile

4m 15m 23m 17.5m 2m 61.5m
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3. Description of Infrastructure 
Required

Waterford City has been compromised by having only one crossing of the River Suir until relatively 
recently. In reality the works envisaged now could not have been delivered while there was complete 
dependence on Rice Bridge and its immediate roads for access and egress from and through the 
City. The completion of the Waterford Bypass has altered this position and now enables the delivery 
of infrastructure that would be normal to most Cities and will greatly enhance sustainable transport 
options.  

The provision of the Bypass also produced the necessary reduction in city centre through traffic to enable a daring and 
extensive scheme of city centre pedestrianisation and improvement which will give Waterford the largest pedestrian city 
centre area outside of Dublin. 

Given below is a brief description of each or the proposed transportation component parts.

3(a) City Centre Access-Enabling City Growth
Abbey Road Eastern Access

The review of Waterford Planning Land Use and Transportation Strategy indicates that a future bridge 
will be required in the vicinity of the Tower Hotel.  It is considered prudent, following detailed analysis, 
to construct access to the North Quays on the eastern end such that it also facilitates access to this 
future bridge.

Abbey Road Eastern Access
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The developer will be required to construct that portion of the access on the North Quays to the standard required.

This future route will carry approximately 30,000 vehicles per day of which it is expected that approx. 3,000 vehicles will be 
generated by the development of the North Quays SDZ on this access.  The element of this route to the north of the river 
will cost €9.2m and it is appropriate that the developer contributes, through direct provision, in the order of €1.5m.

Southern Access 

On the southern side of the City it is necessary to provide sustainable transport measures to free up 
capacity for public transport, cycling and walking at a cost of €8.3m.  

These schemes have been long proposed in the context of seeking to provide priority bus access for the main western/
southern entrance to the City and are necessary to ensure that existing capacity constraints are removed in the context of 
City growth. No specific contribution from the developer would be appropriate for this element. 

Southern Access
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3(b) City Centre Improvement – Building On The 
Essential Character
Waterford is a city of small streets in a triangle radiating from the Quays, the Mall and Parnell Street 
with a unique historic core and urban fabric. Waterford City Council was engaged in a City Centre 
urban renewal programme for a considerable period of time using a mixture of funding sources. 

To-date John Roberts Square, Barronstrand Street, Georges Street, Hanover Street and the Quays have been completed, 
along with the Viking Triangle Regeneration project. The new amalgamated City and County authority is continuing this 
work with a scheme, already adopted as part of part of the ERDF process, currently under construction.

It includes re-development of the public realm on twenty streets in addition to the already completed eight streets under 
a previous ERDF scheme. This is creating a unique core city centre in its extent, where public transport, pedestrians and 
cyclists are favoured through restricted car access, pedestrianisation and the creation of shared space throughout the entire 
city centre area. Car Parks are created on the edge of the city centre as recommended by the PLUTS and the city centre is 
therefore rendered people friendly.

 When complete, Waterford will be unique among its peers, having a City Centre without a main traffic concourse, full of 
heritage and interesting streetscapes and the most pedestrian and cycle friendly city centre in the country. The costs of 
this project are as set out hereunder. No further exchequer contribution is provided for in this application and no specific 
contribution is attributable to the developer

City Centre Renewal
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The Recently Completed “Apple Market” Roofing Project
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3(c) Sustainable Transport Corridor/Regional Greenway
Waterford City is also unique in being at the Centre of the disused Great Southern Rail Line and 
accordingly having an opportunity to have a Greenway traversing through the heart of the City. 

There is a scheme proposed for the New Ross to Waterford Rail line and the Waterford Greenway has already been 
constructed.  The linkage between the two from Abbey Road in the north to Rice Bridge in the south needs to be completed.  
This will of necessity incorporate a pedestrian bridge across the River Suir as indicated in the PLUTS recommendations.  

This bridge is a critical corridor for the connection of the North and South sides of the city centre into the future and has to 
be constructed to a standard such as to encourage connectivity and provide for limited public transport if necessary. The 
links will facilitate a sustainable transport corridor through the future development areas for a population of 40,000 people 
on the north side of the City and the future Gracedieu neighbourhood on the south side which will house an additional 
population of 6,000. The development will also form part of off road National Cycling and Walking Routes, linking a) Dublin 
to the coast at Dungarvan via the Barrow Way and b) Rosslare to Dungarvan via the existing disused railway line. 

The total cost of this Green route is €27.7m.  The developer is contributing €4m by way of special contribution and €4m in 
direct provision of a section of this link.

 Sustainable Transport Corridor
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Proposed River Suir Green Route Bridge
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3(d) Abbey Road Improvement Works
This is part of the PLUTS recommendations for access to future development lands to the north of the 
City in the Kilkenny County Council administrative area. It makes no sense not to complete these works 
as part of the overall scheme as this small component opens up large tracts of zoned land for housing 
development.

The Scheme will cost €2.4m and a specific developer contribution would not be appropriate.

Abbey Road Improvement Works
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3(e) Dock Road Improvement Works
The improvement works to the Dock Road will provide enhanced traffic capacity required as a 
consequence of the North Quays development and future development of the north side of the City.

It also provides direct access to the western end of the North Quays SDZ site. The total cost of the scheme is €10.3m of 
which the developer can be legitimately levied €3m by way of special contribution.

Dock Road Improvement Works
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3(f) Integrated Transport Hub – Redefining Urban 
Transport Modal Integration
The existing transport integration in the City is exceptionally poor and is significantly damaging efforts 
for modal change. The existing Railway Station is at the heart of this problem with its location at Rice 
Bridge and restricted/nearly unsafe access denying integration with other modes of transport and 
compromising the commerciality of inter-city train services. 

This is further compounded by the station being restricted to one platform and passenger trains not being allowed access 
beyond a certain point due to an unstable rock face. No capacity to improve the situation is available at the current location 
due to the restrictions in width imposed by the station residing between the River Suir and the imposing cliff face to the 
North. 

Redevelopment of the North Quays provides an opportunity to dramatically alter circumstances and to provide a unique 
transport interchange facility incorporating a fully enclosed facility for walkers, cyclists and train, bus and car users. The 
combination of pedestrian bridge, green route, train and bus services will be unique in Irish circumstances and as near 
optimal as can be achieved anywhere in this country given the nature of our city centres.

Existing Railway Station Platform

Integrated Transport Hub
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The overall cost of this adaptation is €21m of which the developer will provide €10m by way of direct provision on the 
North Quays site. 

The balance of the €11m will be predominantly incurred in reinforcement of the cliff face in the vicinity of the existing 
station, work that needs to be done in any event on current safety grounds.  The extent of contribution by the developer is 
far greater than could be levied by way of special contribution under a planning permission in respect of the transport hub.

Existing and Proposed Railway Stations
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4. Capital Appraisal - Indecon
Executive Summary
Introduction and Background

This independent report is prepared for the Waterford City and County Council by Indecon 
International Economic Consultants, and concerns an economic cost benefit analysis of the proposed 
Waterford City Redevelopment project. 

The core objectives of this project are to re-establish Waterford as the regional capital of the South East region, expand 
the city centre, improve pedestrianisation, enhance accessibility to the city centre, and develop a transportation solution 
capable of catering for growth in population. 

The proposed project would represent one of the largest private sector led regional regeneration projects undertaken 
in Ireland in recent years. While most of the capital expenditure on the project will be invested by the private sector, 
supporting public sector infrastructural investment is required. Specifically, it is proposed that Waterford City and County 
Council will construct a pedestrian bridge joining the North Quays area to the existing city centre, develop a transport hub, 
widen roads to facilitate better city centre access, and refurbish and extend the existing public realm. The proposed private 
sector development will comprise of the construction of offices, retail, car parking, accommodation and tourism investment 
including a conference/exhibition facilities, hotel, and visitor’s centre.

Economic Performance of Waterford and the South East

In order to assess the potential social economic impacts of the proposed project, it is important to analyse the recent 
economic performance of Waterford and the South East. The evidence indicates that while economic progress has been 
achieved in Waterford and the South East, this has lagged below the national performance. An illustration of this can be 
seen in the figure below, which shows that the unemployment rate in the South East has declined but remains above the 
national average.
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The economic performance of the region is also reflected in the average disposable income per capita. It is clear from the 
evidence that disposal incomes in both Waterford and the wider region have improved but remain below the national levels.

The underlying economic performance can also be seen from data on the population at risk of poverty. In every year from 
2010 to 2015, the share of population at risk of poverty was higher in the South East region. In Ireland, 16.9% of the 
population was at risk of poverty in 2015, while the figure for the South East region was 20.3%. 
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Proposed Development 
In order to assess the proposed investment in the context of a Cost-Benefit Analysis, it is necessary 
to evaluate whether the social and economic impacts associated with a project are greater than its 
economic costs. 

A summary of the key elements of the capital expenditures for the project are presented in the next table. This shows that 
approximately 89% of the capital spend will be invested by the private sector while around 11% public investment in 
supporting infrastructure is envisaged.

Impact of the Proposed Project on Tourism
Tourism is an important contributor to economic development in the region. 

Overseas visitors to Co. Waterford and the South East have grown over the period 2010 to 2016 from 201,000 to an 
estimated 305,000, while the number of overseas visitors to the wider South East region grew from 685,000 to over one 
million. There is, however, a lack of 5 star hotel accommodation in Waterford, and the city and county have levels of per 
capita tourism spend lower than the national average and much less than Dublin, Cork, Galway, and Limerick. This may 
reflect in part the length of stay of tourists, the accommodation base and the nature of the retail offering.

In order to consider the impact of the proposed investment on tourism in the South East and Waterford, Indecon surveyed 
111 businesses in Waterford to obtain their assessment of the likely impact of the redevelopment on annual levels of 
tourism numbers. This suggested an increase in tourism numbers of 542,000 in the South East from 1,048,000 to 1,572,000 
visitors. Businesses surveyed estimated an increase in annual overall tourism numbers to Waterford from the current annual 
level of 305,000 to 457,000. This would imply an increase in annual tourism expenditures in the South East of the order of 
€145m and an increase in annual tourism spend in Waterford of €35m.

The businesses surveyed believe that the project would significantly enhance tourism. This is reflected in some illustrative 
views of businesses in the region on the benefits of completion of the Waterford urban renewal project.
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The potential positive tourism impacts of the project are also reflected in the assessment by Waterford Chamber as noted 
below.

While the above results suggest a very significant potential increase in tourism arising from the development, from a 
national economic perspective, it is important to only take account of net additional visitors to Ireland. We therefore 
obtained the views of businesses on what percentage of the expected additional tourism numbers are likely to represent 
additional tourists to Ireland in contrast to simply a diversion of tourists from other areas. Our research suggests that only a 
minority of these tourists would represent net additional tourists to Ireland. This is reflected in our analysis suggesting lower 
estimates of the net increase of 108,400 overseas visitors to the South East and an additional 30,500 to Waterford City and 
County. 

Indecon has confined the estimates in the cost benefit analysis base case to the estimated net increase in overseas 
tourism to Waterford (after taking account of displacement) and we have excluded any benefits to the South East Region. 
Further to ensure that the benefits are not overestimated we have taken a conservative approach and have discounted 
net annual tourism benefits to 15,250 visitors or a net additional tourism spend of €7m per annum. This takes account of 
the opportunity costs of resources and the need to ensure that underlying demand projections do not overestimate the 
net benefits. While this €7m estimate represents a very small increase compared to the gross estimated tourism benefit 
of €145m for the South East as indicated by the research with businesses, we believe this is more appropriate for the cost 
benefit appraisal. Indecon, however, accepts that this may prove in time to be an underestimate of the net annual tourism 
benefits.
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Impact of the Proposed Project on Internationally 
Traded Investment
IDA Ireland won 34 investments for the South East region over the period 2010-2014. As a result of 
these and previous investments, there were 12,081 people employed by IDA clients in the South East 
region in 2015. 

According to IDA Ireland 2015 strategic plan, Winning: Foreign Direct Investment 2015-2019, IDA is targeting a minimum 
30-40% increase in the number of investments for the South East, including new investments, expansions from existing 
overseas companies in Ireland, and R&D. To achieve these targets, IDA Ireland will focus on strengthening existing 
synergies, clusters, and local sectoral ecosystems. This will, however, require that first class offices and other facilities are 
available to support increased investment and that the region is perceived as an attractive location for foreign investment 
and has the profile to compete.

Indecon’s primary research identified the views of businesses as to the impact of the proposed development on the level 
of FDI in the South East. The median response indicates that businesses believe the redevelopment project would increase 
FDI in the South East by 30%, suggesting an increase in FDI employment in the region of around 4,300. These results 
are presented in the next table. This indicate that, arising from the redevelopment, FDI-related employment in the South 
East region is expected to increase from the current level of 14,403 full-time permanent jobs to around 18,724 full-time 
permanent jobs as a result of the development.

Selected views of businesses in the region on the foreign investment benefits of completion of the Waterford urban renewal 
project are included in the table below. 
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The potential impact on overseas and indigenous investment was also reflected in the submission by Waterford Chamber 
who indicated that “the proposed investment will be the largest commercial investment Waterford has ever seen, and sends 
a clear message internationally of the level of confidence in the South East region as a place for foreign direct investment, 
whilst at the same time cementing Waterford’s status as capital of the South East region.”

Additional foreign investment would have a significant annual impact on output and value added in the region. In our cost 
benefit appraisal base case we use more conservative assumptions for the impact of FDI arising from the development than 
the estimates suggested from the primary research. These are based on only assuming that 25% of the expected economic 
impacts in FDI are realised. This is consistent with our prudent approach to the estimation of benefits and the need to take 
account of opportunity costs of resources.

Impact of the Proposed Project on Overall Economic 
Development and Perceptions of Waterford
Indecon’s primary research with businesses assessed their judgements on extent to which the 
proposed development project will impact the overall economic development of Waterford and the 
South East region. 93.7% of businesses stated that the development will have a significant or very 
significant impact on overall economic development.

Indecon’s primary research of businesses also assessed the extent to which the proposed development project would 
impact on perceptions of Waterford as a tourism destination and an investment location. This highlights the judgement of 
businesses that the project could have a transformational impact on economic perceptions of Waterford.
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Cost-Benefit Analysis
Given the scarcity of public finances Indecon believes that while the scheme has important potential 
benefits, any decisions to proceed with public infrastructural investment to support this initiative 
should be based on a rigorous cost benefit analysis. Our analysis is designed to be consistent with 
national guidelines and with best practice and focuses on the economic costs and benefits to the State 
attributable to the proposed public investment to support this wider development. Such analysis is 
used to inform an estimation of the net impact of an investment by comparing the discounted stream 
of economic costs with equivalent benefits. 

The focus of this study is confined to the economic costs and benefits of the proposed infrastructural investments and 
no analysis has been undertaken of the financial viability of the commercial investments which we understand is being 
evaluated by the private sector investors. The scope of the study also does not examine the appropriate mix from a 
planning perspective of retail, offices, tourism or accommodation. From an economic perspective viable tourism and office 
investment suitable for new internationally traded projects are likely to have the greatest economic impact.

Indecon’s CBA has been informed by extensive new evidence including research with businesses and analysis of official 
statistics and Indecon modelling. Our CBAs is: 

• Designed to evaluate the net benefits and costs to the Irish economy;

• Analysis undertaken in line with Government Guidelines;

• Benefits and costs are discounted to net present values;

• Analysis takes account of economic opportunity costs;

• Results are incremental and measure the costs and benefits to society vis-à-vis a ‘Do-Nothing’ scenario;

• Sensitivity analyses has been undertaken to ensure findings are robust to changes in key assumptions;

• Conservative estimates of benefits have been used and in all cases lower estimates have been used by Indecon in our 
cost benefit assessment than implied from the primary research with businesses.

The incremental benefits of the proposed investment have been adjusted in our economic modelling to take account of the 
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opportunity costs and a 130% shadow price for public funds. These technical economic adjustments are in line with Public 
Sector Guidelines.

The evidence on the discounted net economic costs and benefits as summarised in the next table indicates that the 
proposed project has a benefit-cost ratio of 2.1 on the public investment proposed, which means that the benefits of the 
project are greater than the economic costs involved. A project with a BCR in excess of 1 represents a net contribution to 
the economy. The proposed investment is estimated to have discounted net benefits to the economy after all economic 
costs are included of €73 million in present values.

Overall Conclusions
Indecon’s assessment highlights the significant potential economic benefits offered by the Waterford 
Redevelopment project. 

This reflects the role of the project in assisting Waterford to realise its potential to develop as a regional driver of economic 
growth. It should be noted that the benefits will only be achieved if the proposed private sector investments are made 
and will require initiatives to ensure that Waterford capitalises on the opportunities arising from the Ancient East tourism 
initiative and that other supporting actions are taken to develop the region as an attractive competitive location for foreign 
and indigenous investment.

The proposed major development plans for the Waterford would bring the city in line other Irish cities and signal to 
international investors that the city and region is open for business. Indecon’s independent analysis indicates that the 
proposed investment would provide a net benefit to society in socio-economic terms.




