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INVESTMENT SUMMARY
E  Swindon is the principal town and commercial centre in  

Wiltshire and is strategically located on the M4 motorway 
between London and Bristol.

E  The property is the dominant central leisure scheme  
in Swindon, prominently situated within the heart of the  
town centre. Recent letting and post pandemic initiatives point 
to a vibrant and relevant role as a community focal point with 
exciting new fascias and leisure formats replacing outdated  
A3 and food store elements.

E  Modern, purpose-built scheme completed in 2014 totalling 
98,288 sq ft, of retail and leisure accommodation, benefiting  
from two dedicated car parks providing 450 spaces. 

E  Extensive freehold site extending to 4.15 acres.

E       Long WAULT of 14.6 years to lease expiries and 11.4 years  
to breaks.

E  Excellent income security with 54% of the net operating income  
secured against the excellent Morrisons covenant for 17.6 years  
(12.6 years to break, together with circa 15% with 18.5 years  
term certain to Cineworld with 5 yearly fixed rental increases at  
2.5% per annum, compounded.

E  Total net operating income of £1,793,663 per annum (adopting  
rent guarantees on vacant units), reflecting a low average rent, 
excluding car park income, of £17.03/sq ft.

E  Strategic town centre site with numerous short and longer term  
value-add opportunities.

Our client is seeking offers in excess of

£20,000,000
Twenty Million Pounds, subject to contract and exclusive  
of VAT for the freehold interest. A purchase at this level  
would reflect an attractive net initial yield of 8.40% based  
on the topped up net operating income of £1,793,663 pa  
and adopting standard purchase costs at 6.75%.
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LOCATION
Swindon is a major commercial town in Wiltshire, in central 
southern England, located approximately 35 miles east  
of Bristol, 35 miles west of Reading and 71 miles west  
of London.

The town benefits from excellent road, rail and air 
communications, having direct access to the M4 motorway 
via junctions 15 and 16, which is the main arterial route  
linking London and Heathrow Airport with the South West  
of England and Wales. The A419 trunk road connects the M4 
at Swindon with the M5 at Gloucester, a core route towards 
Birmingham and the North West of England. The nearby 
A420 also provides a direct connection between Swindon 
and Oxford.

Furthermore, Swindon railway station is situated on the  
Great Western Railway line, with trains to London Paddington 
every 10 minutes a journey time of just 52 minutes, Reading is 
within 30 minutes and Bristol Temple Meads can be reached 
in 40 minutes. 

London Heathrow Airport is located 65 miles to the east of 
Swindon, with other accessible airports including Bristol (47 
miles), Birmingham (70 miles) and London Luton (95 miles).
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LOCAL ECONOMY
Employment in the private sector accounts for 68% of total 
employment in Swindon, which is above the PROMIS average. 
Professional and business services account for 19.4% of total 
employment and within this, financial services is becoming an 
increasingly important element of the local economy. Nationwide 
is Swindon’s largest employer with circa 6,000 employees and 
insurance firm Zurich also has a major presence. 

Additionally, retailing and leisure accounts for 22.9% of 
employment, the public sector accounts for 11.9% and the 
manufacturing sector accounts for 8%, respectively. The  
local claimant count is below the UK average.

SITUATION
The subject property is prominently situated on the edge of 
Swindon town centre, with frontages onto Crombey Street and 
Regent Circus. The immediate area surrounding the property 
is predominantly residential homes, with the commercial uses 
focused within the town centre on Regent Street and The Parade 
immediately to the north-west, which is anchored by The Brunel 
Shopping Centre.

CATCHMENT & DEMOGRAPHICS
The total population within the Swindon Retail 
Market Area is estimated at 261,000 and the 
estimated Consumer base is 181,000 (PMA). 

Within a 10 minute drive-time of the property, 
the catchment population is 111,800, rising to 
200,200 within a 15 minute drive time (ORC).
(ORC). Swindon’s catchment area extends 
widely in all directions and is captive due to the 
town’s relative isolation. The hinterland includes 

picturesque Cotswolds countryside extending  
to Cirencester to the north and Marlborough  
to the south.

The immediate population within a 5 minute 
drive-time is characterised by a significant  
over-representation of the most affluent AB 
social grades, with 27.0% of the population  
being within this social grade compared to the 
national average of 22.8%. 

30,600
5 minute drive-time

111,800
10 minute drive-time

200,200
15 minute drive-time

people people people

REGENT CIRCUS, CROMBEY STREET, SWINDON, SN1 3DQ | 5



M4

M4

J15

J16

Swindon

A419
A420

A419

A4312

A4311

A3102

A4289

A4259

A3102A3102

A419 A361

Regent
Circus

M5 to Gloucester
and Birmingham

A420 to Oxford

Greenbridge Retail
& Leisure Park

Shaw Ridge
Leisure Park

M4 to Reading
& London

North Star
Village Site
North Star
Village Site

LEISURE PROVISION
In terms of cinema and leisure provision, there are two other 
multiplex cinemas in Swindon, which include the Cineworld 
on Shaw Ridge Leisure Park to the west of the town centre 
and the Empire on Greenbridge Retail & Leisure Park to 
the north-east. Shaw Ridge Leisure Park is a dated scheme 
anchored by a recently refurbished 34,057 sq ft Cineworld 
together with: a 152-bed De Vere Hotel; three restaurant units 
let to Pizza Hut and two local operators; a Laser Quest and a 
32,196 sq ft Tenpin bowl. 

Greenbridge Retail Park is owned by M&G and comprises 23 
retail and leisure units. The leisure element is anchored by a 
36,864 sq ft IMAX Empire cinema with a 23,000 sq ft Nuffield 
gym, three restaurant pods let to Frankie & Benny’s, Chiquito 
and Pizza Hut, and two drive-thru pods let to McDonald’s  
and KFC.

There is an additional proposed leisure development at 
the North Star Village site, with proposals to include a new 
Empire cinema, ski slope, bowling alley and accompanying 
retail and leisure provision.



DESCRIPTION
The property comprises a prominent, purpose-built 98,288 
sq ft leisure scheme recently developed in 2014/15, which is 
anchored by a 49,410 sq ft Morrisons foodstore (Morrisons 
not in occupation) and a 6-screen digital Cineworld Cinema, 
Boom Battle Bars, four restaurant units and a kiosk. 

The scheme benefits from two dedicated car parks servicing 
the leisure and foodstore elements, respectively. The 
car parks provide a total of 450 customer spaces, which 
offers a superb town centre ratio of 1:218 sq ft. Morrisons is 
responsible for the management of its own 238 space car 
park and the 212 space leisure car park is currently operated 
by Regent Circus Ltd. Both car parks are operated on a Pay & 
Display basis at the same cost levels in accordance with the 
Car Parking Management Plan, which has been agreed with 
the local authority

Vehicular access to the Morrisons car park is from Regent 
Circus, with egress onto Victoria Road and access/egress 
to the leisure car park is from Victoria Road with a separate 
access via an access road from Crombey Street. The 
foodstore is serviced from the rear and is accessed via  
a separate service entrance from Crombey Street.

TENURE
The property is held Freehold and the site extends to 
approximately 4.15 acres.
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TENANCies
The property is let in accordance with the schedule below, providing excellent long-term income security with a WAULT to expiry of 14.6 years and 11.4 years to break options. 
This increases to 16.9 years / 13.1 years excluding the car park.

The net operating income is £1,793,663 pa, after adopting the above rental guarantees / top ups, the deduction of the landlord’s contribution to marketing (£22,017 pa) and a minor shortfall relating to Cine-UK’s 
service charge payment.

Tenant Name Tenant Trading As Floor Area 
(sq ft) Lease Start Lease Expiry Next Review 

Date Break Date Rent (£ pa) Rent (£/sq ft) Comments

Unit 1 Dough & Co Swindon Ltd Dough  
& Co 4,179 07/10/2021 06/10/2036 07/10/2026 – £75,000 £17.95

5 yearly reviews to CPI, c/c 1% - 3% pac. Recent letting agreed 
with £75,000 cap con and 6 months’ rent free. Rent free to be 
topped up.

Unit 2 Nando’s Chickenland Ltd Nando’s 3,995 16/12/2014 15/12/2034 16/12/2024 15/12/2029 £87,883 £22.00 5 yearly OMV reviews.

Unit 3 DSM Holdings and  
Services Ltd Funky Grilla 3,236 27/05/2021 26/05/2036 27/05/2026 – £55,000 £17.00

Recent letting agreed with stepped rent: £30k yr 1, £40k yr 2, 
£55k thereafter.  
6 month rent free. 5 yearly OMV. To be topped up to £55,000 
pa.

Unit 4, 5 & 7/8 Flip Out Ltd & BBB Nine Ltd Boom Battle 
Bars 14,756 16/06/2021 15/06/2036 16/06/2026 16/06/2031 £150,000 £10.17

Recent letting agreed with £500k cap con and 18 month rent 
free.  
5 yearly OMV. To be topped up to £150,000 pa.

Unit 6 Lamaya Ltd Lamaya 3,240 25/11/2019 24/11/2034 25/11/2024 – £50,000 £15.43 5 yearly OMV reviews.

Cinema Cine-UK Ltd Cineworld 19,103 06/02/2015 01/11/2040 06/02/2025 – £279,357 £14.62
Fixed, 5 yearly rental increases at 2.5% pac. Do not contribute 
to marketing and promotional cost - £4,760 pa shortfall.

Kiosk Vacant (Rent Guarantee) – 369 – – – – £15,000 £40.65
Vacant. 2 year rent guarantee to £15,000 pa ERV to be 
provided, to include full occupational costs.

Foodstore WM Morrison  
Supermarkets Plc Vacant 49,410 13/10/2014 12/10/2039 13/10/2024 12/10/2034 £988,200 £20.00 5 yearly OMV. Morrisons not trading from the store.

Supermarket 
Car Park

WM Morrison  
Supermarkets Plc

Foodstore Car 
Park 238 spaces 13/10/2014 12/10/2039 – – – N/A

Demised foodstore car park held on co-terminus lease at 
peppercorn rent.

Public Car Park UK Parking Contral Public Car Park  212 spaces – – – – £120,000 N/A

UK Parking Control currently manage the car park, taking 20% 
of revenue. Car park net income forecasted at £120k pa post 
Covid. 2 year guarantee to £120,000 net operating income to 
be provided.

Total  98,288  £1,820,440
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Income Profile

INVESTMENT Evidence
The schedule below shows the most recent investment evidence for cinema anchored leisure parks.

Property Price (£) NIY (%) Date Purchaser UXP TC 
(yrs) Sq ft GIA Rent £/sq ft Comment

Vue & Harvester, Paignton £4.96M 7.50% Avail. N/A 14.0 yrs 43,262 £10.02 Vue: OMV reviews. Unexpired term is c. 13.75 years and rent 9.92 psf. 
71% of income. Harvester OMV reviews. Unexpired term is c. 12.75 years

Cineworld, Dundee £6.46M 9.00% Avail. N/A 7.6 yrs 53,773  £11.56 OMV reviews.

Doncaster Leisure Park, 
Doncaster £8M 7.75% Avail. N/A 17.4 yrs 38,603 £19.33

Anchored by Vue Cinema, the other F&B operators are
Nando’s and Pizza Express. 754 car parking spaces. Vue has
5 yearly RPI reviews (c/c 2% - 4% pac), Vue rent is £19.45 psf
and 18.75 yrs to expiry.

Iscene, Ilford £21.86M 7.50% U/O TBC 17.5 yrs 141,910 £12.22 New Virgin Active recently replaced Nuffield.

David Lloyd Leisure, Bicester £21M 4.65% Jan-22 KFIM TBC 63,076 £16.50 –

Odeon Cinema,  
135 Shafesbury avenue  £28.5M N/A Nov-21 Yoo Capital 

Fund II 15 yrs 25,000 – –

Festival Leisure Park, Blackpool £5M 22.68% Jul-21 Austringer 
Capital c.5 yrs 95,000 £2.90 Receivership Sale.

Fiveways Entertainment Centre, 
184 Broad Street, Birmingham £25.1M 9.50% Jun-21 AEW 11 yrs 214,000 £11.90

Property let to 11 leisure tenants. Cineworld, PureGym, a
Casino, Nighclub and seven resturants. Traded for 40m in
2018

15-33 Union Street, Bristol  £10.19M 8.00% Jun-21 AEW 8 yrs 60,000 c.£18.00 Four units let to a succesful local retailer. One vacant unit.
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PLANNING
Further details are available 
upon request.

EPCs
Detailed EPC 
information is 
available upon 
request.

VAT
The property is 
elected for VAT.

SERVICE CHARGE
TBC.

ASSET MANAGEMENT
The scheme presents a number of further asset management 
opportunities, which we have outlined below. Further details are 
available upon request. 

E   As Morrisons have ceased trading from the store, the landlord 
can either enjoy a generous income return for the remaining 
12.5 year term certain, whilst continuously monitoring the 
opportunity to take a surrender premium from Morrisons 
and take direct control of the letting of the unit and the 
management of the 238 space car park. Interest in the unit 
has ranged from a discount food retailer and various leisure 
operators. Currently Morrisons are negotiating sub-lettings to 
two exciting leisure operators which would greatly enhance 
the cohesion and overall relevance of the scheme. Further 
details on request.

E    Opportunity to progress the letting of the vacant kiosk unit  
to improve the tenant mix, generate further income security 
and extend the WAULT. Details of interest in this unit  
available on request.

E   Opportunity to increase the passing rent by taking control of 
the Morrisons car park, which could provide a stable, long-term 
revenue stream, or conversely let to a national operator on a  
long-dated lease to extend the WAULT. Car parking revenue 
is expected to rise sharply post pandemic as footfall picks up 
with new lettings.

1

2

3

AML
The successful bidder with be 
required to fulfil ours and our client’s 
anti-money laundering protocol.
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Misrepresentation Act 1967 
Montagu Evans LLP for themselves and for the vendors or lessors of this property whose agents they are, give notice that : (i) The particulars are set out as a general guideline only for the guidance of intending purchasers or lessees and do not constitute the whole or any part of an 
offer or contract.(ii) All descriptions, dimensions, references to condition and necessary permissions of the use and occupation, and other details are given in good faith without responsibility whatsoever and any intending purchasers or tenants should not rely on them as statements or 
representations of fact, but must satisfy themselves by inspection or otherwise as to the correctness of each of them. (iii) Neither Montagu Evans LLP nor their employees has any authority to make or give any representation or warranties whatsoever in relation to the property. (iv) Unless 
otherwise stated, all prices and rents are quoted exclusive of VAT and intending purchasers or lessees must satisfy themselves independently as to the applicable VAT position. (v) All the plans and maps provided within the particulars are for identification purposes only. March 2022.

TC-00013 | March 2022

Mark Girling
M: 07770 851 123
E: mark.girling@montagu-evans.co.uk 

Tristan Paterson
M: 07979 179 431
E: tristan.paterson@montagu-evans.co.uk

FURTHER INFORMATION
For further information, please contact:

Our client is seeking offers in excess of

£20,000,000
Twenty Million Pounds, subject to contract and exclusive of 
VAT for the freehold interest. A purchase at this level would 
reflect an attractive net initial yield of 8.40% based on the 
topped up net operating income of £1,793,663 pa and adopting 
standard purchase costs at 6.75%.

PROPOSAL


