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Garden Town Shopping Centre, Toowoomba, Queensland

Garden Town is a substantial retail centre located in the heart of Toowoomba, an established regional city with a growing population. The property provides 12,434 sq.m of lettable area which is complemented with 750 car bays.

The anchor tenants are a Super IGA Supermarket, Lincraft and Best & Less along with over 40 specialty shops.

	Occupancy
	92%

	Valuation
	$30 million


Gardenworld - QIC
Info xpress 14/1/9

Queensland Investment Corporation - Aspen Group - Gardenworld - QIC has paid $30 million for Aspen's Gardenworld Shopping Centre complex in Toowoomba, but signalled that it does not intend to adopt Aspen's $20 million redevelopment plan for the site. - AFR 40 

The Chronicle (Toowoomba), 14 January 2009
A MAJOR rejuvenation of Toowoomba’s inner-city shopping precinct has been tipped after the $30 million sale of Gardentown Shopping Centre yesterday. The 12,500 square metre complex was bought by QIC, the owners of giant neighbour, Grand Central Shopping Centre. Tenant Trevor Roberts hopes the sale will rejuvenate the “half empty” Gardentown, which can accommodate more than 60 retail outlets.

The Music ‘n’ More owner has heard countless rumours linked to the deal, including whispers of extensions, the building of a walkway connection to Grand Central and the relocation of cinemas to the centre. “I’ve heard anything anybody wants to dream up,” the tenant of nine years said. “But we’ve heard nothing official from QIC.”

The $30 million sale price was about $6.6 million less than what Perth-based property trust Aspen outlaid for the site in March, 2005. Gardentown’s longest-standing tenant, Focus on Gifts owner Richard Colley, is optimistic the most recent transaction will herald a transformation of the centre which currently has nine vacant shops. “When we first moved in in 1991, Village Fair (as Gardentown was known) was packed. The opening of Grand Central dented our sales in the mid-1990s and to bring it all together seems sensible,” he said. “Gardentown was always known as the heartbeat of the city centre and I hope this will pump professionalism back into it.”

Cheap rents attracted A Spoon Full of Sugar owner Jo Philp to open her store in the centre in March last year. “I don’t mind if rents increase, provided the new owners are doing something to increase foot traffic,” she said. “At Christmas, Grand Central was packed and no one was in Gardentown. Margaret Street is quite pretty and the centre needs to keep up with the rest of Toowoomba.” QIC’s head of global real estate Laurie Brindle said the acquisition represented the group’s long-term confidence in the region. But he insisted it was too early to speculate about future improvements to the property, specifically the walkway to Grand Central. He said Aspen was investigating plans to redevelop the property and as a result, did not renew many leases expiring before March.Previously known as Queensland Investment Corporation, QIC is Australia’s largest institutional investment manager, with more than $70 billion in funds under management. It owns retail centres in Robina, Helensvale (50 per cent owned with Westfield) and Logan Hyperdome.

13 January 2009

Australian Company News Bites 

The price, which reflects Aspen’s book value for the property, was achieved on a passing income yield of 5.50% and an estimated reversionary yield of 7.40%.

The 12,000 sqm retail centre was in the planning process for a significant redevelopment. However, given Gardentown’s current trading and income performance, its short lease expiry profile and the softening retail outlook, the asset represented income risk for Aspen in the medium term.

The sale eliminates Aspen’s retail sector exposure and further removes potential development risk from the portfolio together with any requirement to fund development capital expenditure.

Aspen’s gearing will reduce 2% to 35%.

Managing director Angelo Del Borrello said “This sale enables Aspen to remove all retail exposure from its balance sheet, while the sale price at current book value reinforces Aspen’s realistic asset valuations underpinning its net tangible asset position.”

13 December 2008

The Chronicle (Toowoomba) 

GARDENTOWN Shopping Centre could soon be connected to Grand Central Shopping Centre in what would be a major upgrade to the Toowoomba central business district.Sources yesterday told The Chronicle that Grand Central owner QIC was in the process of buying Gardentown, which is owned by Aspen Group.

Neither QIC or Aspen Group would confirm the sale, however numerous sources said they were confident the sale would go through within the next couple of weeks.

One source said they believed there were plans to connect the two centres with an elevated walkway over Gowrie Creek and the railway line.

Grand Central centre manager Shaine Beveridge declined to comment, saying only “we do not comment on market speculation.”

The Aspen Group website currently lists Gardentown as being valued at $30 million and at 92 per cent capacity.

Clive Berghofer bought the complex in a fire sale on September 25, 1992, for $21 million when he was Mayor of Toowoomba.

He sold it to Perth-based Riseley Investments in 2004, who then sold it to Aspen Group in March, 2005, for $36.6 million.
