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 ■■ Waterlooville is a prosperous town in Hampshire with a large and affluent 

catchment population, estimated at 139,169 within a 10 minute drive time  

and 388,612 within a 20 minute drive time. 

 ■■ Highly prominent and accessible location immediately adjacent to the A3,  

just to the west of Waterlooville town centre.

 ■■ Substantial critical mass with a large Asda supermarket opposite and the 

proposed development of a new 106,000 sq ft Sainsbury’s supermarket 

immediately adjacent.

 ■■ Purpose built retail park developed in three phases providing 12 units totalling 

164,580 sq ft of accommodation. There are 532 customer car spaces.

 ■■ Freehold.

 ■■ Majority open A1 non food and part wide bulky plus sports goods planning 

consent.

 ■■ Fully let with current retailers including TK Maxx, Argos, Matalan, Brantano, 

Carpetright, JJB Sports, ScS, Halfords, DFS, The Range, Halfords, Dreams  

and Jollyes Pets. 

 ■■ Weighted average unexpired term certain of approximately 14 years. 

 ■■ Total current income equates to £3,801,261 per annum, reflecting an average 

rent per sq ft across the scheme of £23.10 per sq ft.

 ■■ Approximately 63% of the current income benefits from guaranteed rental uplifts.

The above yields assume purchaser’s costs 

of 5.7625%. The property is held within 

an SPV and our client would consider 

alternative acquisition structures if a company 

purchase was of interest to a purchaser.

We are instructed to seek offers for the property 

in excess of £60,000,000 (sixty million 
Pounds), subject to contract and exclusive 

of VAT. A purchase at this price would show 

the following attractive yield profile:

investment summary
GRiD ReFeRenCe

SU 68101 09579
PoSTCoDe

PO7 7FG

net initial Yield 6.00%

Running Yield 12/2011 6.42%

Running Yield 03/2012 6.55%

Running Yield 03/2015 6.63%

Running Yield 12/2016 6.95%

Running Yield 02/2017 7.10%

nominal equivalent Yield 6.62%

True equivalent Yield 6.91%
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Waterlooville is an attractive and 

prosperous town in Hampshire, located 

approximately 120 km (75 miles) south 

west of central London, 14 km (9 miles) 

north of Portsmouth, 38 km (24 miles) 

north-east of Southampton and 

25 km (15 miles) west of Chichester.

The town is well situated immediately 

to the west of Junction 3 of the A3 (M), 

which provides excellent access to 

Portsmouth to the south and Guildford 

and London to the north. To the south, 

the A3 links with the A27, which in 

turn provides excellent access west to 

Southampton and east to Chichester. 

location

This plan is published for the convenience of identification only. Any site boundaries are indicative only and should be checked against Title Deeds
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Waterlooville has an urban population 

of 63,558 people and a district 

population of 116,849 (2001 Census). 

The town draws on a large and 

affluent catchment population with 

a 10 minute drive time population 

of 139,169 people and 388,612 

people within a 20 minute drive time. 

According to Focus, there are an 

estimated 653,810 people within 

20 km (12.5 miles) of the town centre.

The catchment population is affluent. 

25.4% of the urban population are 

classed within the most affluent 

AB social groups, compared to 

the national average of 21.7%.

Car ownership is also above 

average at 84.5% compared to 

the national average of 72.6%. 

There is a particularly high 

representation of multiple car 

ownership amongst households.

Home ownership is also 

significantly above average 

standing at 81.5%, compared to 

the national average of 68.3%.

socio-economic 
profile
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Gallagher Retail Park is prominently 

situated adjacent to the A3 Maurespas 

Way, at its junction with the B2150 dual 

carriage way that links directly to the 

A3(M). The property is a short distance 

to the west of Waterlooville town centre. 

immediately to the south of the subject 

property on the opposite side of the 

A3 is a substantial Asda supermarket.

The scheme can be accessed from 

two points: the first is directly off 

the roundabout junction of the A3 

and B2150 and the second is from 

Hambledon Road, which is accessed off 

the B2150 via Aston Road. egress from 

the scheme is via Hambledon Road. 

The subject scheme effectively forms 

part of Waterlooville town centre 

and a pedestrian walkway passes 

underneath the A3 linking Gallagher 

Retail Park to the town centre, where 

Dukes Walk Shopping Centre is 

approximately 300 metres to the south.

The critical mass of Gallagher Retail 

Park is set to be substantially increased 

with the proposed development subject 

to planning of a major Sainsbury’s 

supermarket immediately adjacent on 

the site of the former Caetano coach 

works on Hambledon Road. The 

site is owned by Sainsbury’s and a 

planning application was submitted in 

December 2009 for the development 

of a 106,906 sq ft supermarket set on 

stilts above 463 car parking spaces.

situation
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Gallagher Retail Park forms the 

dominant retail warehouse offer within 

Waterlooville and effectively functions 

as an extension to the town centre, 

which distinguishes it from other solely 

out of town retail park investments.

Within Waterlooville itself, the only 

other retail warehousing is a cluster let 

to Wickes and Countrywide, located 

on the edge of the town centre to 

the south of the subject property.

in the wider catchment area, there 

are two schemes in Havant, located 

approximately 4 miles to the south east. 

Solent Retail Park totals 79,224 sq ft 

of open A1 accommodation with 

retailers including next, Sports Direct, 

Laura Ashley, Peacocks, Halfords, 

Pets at Home and Hobbycraft. 

The other scheme in Havant is 

Central Retail Park, which totals 

85,686 sq ft of part open A1/part 

bulky accommodation let to retailers 

including Wickes, Carpetright and Aldi.

other major schemes within a 20 minute 

drive time of the subject property include 

ocean Retail Park in Portsmouth, which 

totals approximately 170,000 sq ft 

of bulky goods accommodation 

with retailers including Homebase, 

Currys, PC World, Carpetright, Comet, 

Halfords, Paul Simon and Toys R Us.

retail warehouse 
provision
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site
The site totals approximately 4.32 hectares 

(10.66 acres) with a site cover of 36%.
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This plan is published for the convenience of identification only. Any site boundaries are indicative only and should be checked against Title Deeds

environ have undertaken a Phase i environmental 

Review and conclude that there is a low risk of 

the site attracting the attention of the Regulatory 

Authorities whilst in its current use.

ground 
conditions
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Under offer to 

ProPosed
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description & 
accommodation
The subject property comprises a purpose 

built retail park developed in three phases 

over 1987 – 2001. The park is well configured 

comprising 12 units with car parking to the front 

of the units and separate rear servicing. 

The first phase was developed in 1987 and 

comprises what is now the DFS unit and soon 

to be The Range unit. The DFS unit was subject 

to a comprehensive refurbishment in 2006.

Subsequently in 1988, a second phase was 

developed comprising what is now the Halfords, 

Dreams and Jollye’s units. in 2005, Halfords was 

downsized and a new unit created for Dreams.

Finally, in 2001 the third phase was constructed 

comprising the TK Maxx, JJB Sports, 

Carpetright, ScS, Brantano, Argos and 

Matalan units. Matalan was downsized in 

2006 to facilitate the letting to Argos.

The subject property comprises the 

following accommodation:
There are 532 customer car spaces, arranged with 464 customer spaces serving 

the Phase i and Phase iii areas and 68 customer spaces serving Phase ii. There 

are a further 31 staff spaces within the DFS and The Range service yard.

Tenant Sq Ft Sq M Comments

The Range 31,097 2,888.91 Planning consent for trading mezzanine of 14,909 sq ft

DFS 25,892 2,405.37 

Halfords 9,741 904.94 Trading mezzanine of 2,086 sq ft

Dreams 3,039 282.32 Trading mezzanine of 2,656 sq ft

Jollyes Pets 6,773 629.21 Trading/storage mezzanine of 3,324 sq ft

Matalan 22,008 2,044.54 Trading/storage mezzanine of 18,579 sq ft

Argos 10,018 930.67 Storage mezzanine of 6,588 sq ft

Brantano 7,930 736.70 

ScS 9,974 926.58 Trading mezzanine of 7,965 sq ft

Carpetright 9,083 843.81 

JJB Sports 10,150 942.94 Trading mezzanine of 7,412 sq ft

TK Maxx 18,875 1,753.49 Trading mezzanine of 7,473 sq ft

TOTAL 164,580 15,289.48 
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Phase i
DFS and The Range

DFS benefits from a wide bulky plus sports goods 

consent. Specifically, the consent provides for 

the sale of bulky goods and shall not be used for 

the sale of food (other than confectionery and pet 

foods), clothing (other than sports goods), fashion 

accessories (including handbags, luggage, watches 

and jewellery), books, stationary (except when 

sold from an office supplier’s store), perfumery and 

toiletries, music, records, CDs, audio and video tapes 

(including hire), china, glass goods and kitchenware, 

unless any of the above are ancillary to, or related to, 

the main range of bulky goods to be sold.”. 

The Range unit benefits from an open A1 (non food) 

consent, subject to a condition that it shall not be 

occupied for trade by any retailer who occupied 

retail premises within the primary shopping area 

of Waterlooville Town Centre as at 25th July 2007. 

Consent has also been granted for the installation 

of a mezzanine floor in this unit totalling 1,385 sq m 

(14,909 sq ft).

There is no restriction on subdivision or minimum 

unit size.

Phase ii
Halfords, Dreams and Jollye’s Pets

Planning consent was originally granted for the 

“erection of 20,000 sq ft (1,858 sq m) (GiA) of retail 

warehouse accommodation and associated car 

parking and landscaping (divided into two units).” 

The range of goods that can be sold is “restricted 

to bulky goods including the fitting of exhausts and 

batteries, and shall not be used for the sale of food 

(other than confectionary and pet foods), clothing 

(other than sports goods), fashion accessories 

(including handbags, luggage, watches and jewelry), 

books, stationary (except when sold from an office 

supplier’s store), perfumery and toiletries, music, 

record, CDs, audio and video tapes (including hire), 

china, glass goods and kitchenware, unless any of 

the above are ancillary to, or related to, the main 

range of bulky goods to be sold.”

The original consent restricts further subdivision of 

the units but in June 2005 consent was granted for 

alterations to the Halfords unit, which facilitated the 

new letting to Dreams. 

the subject scheme benefits from a majority open a1 non food and part wide bulky goods plus 

sports goods planning consent. in floorspace terms, 66% of the scheme has an open a1 non food 

consent by ground floor accommodation. in summary, the consents provide for the following:

planning 
consent

Phase iii
Main Retail Terrace 

The Matalan, Argos, Brantano, ScS, Carpetright and 

TK Maxx units benefit from an open A1 non food 

consent (other than confectionary and pet food). 

The JJB unit shall not be used for the sale of food 

(other than confectionary and pet food), clothing 

(other than sports goods), footwear (other than 

sports goods), fashion accessories (including 

handbags, luggage, watches and jewelry), books, 

stationery (except when sold from an office 

Suppliers Store), perfumery and toiletries, music, 

records, CD’s, audio and video tapes (including 

hire), china, glass goods and kitchenware; unless 

any of the above are ancillary to or related to the 

main range of goods to be sold.

There is a minimum unit size condition of 7,000 sq ft 

relating to the TK Maxx and JJB Sports units.

A summary of the planning history and copies of all 

relevant consents are available upon request.
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 Tenant Area Lease  Lease next  Rent Rent  Comments    
   sq ft Start expiry Rent  sq ft  
      Review             
    

 Under offer to CDS Superstores (international) Ltd t/a The Range* 31,097 15 years  - 5 yearly £373,164 £12.00 5 yearly rent reviews subject to 2.5% pa compound fixed uplifts

 DFS Furniture Company Limited 25,892 19/02/2007 18/02/2032 19/02/2012 £647,300 £25.00 5 yearly rent reviews subject to 3% pa compound fixed uplifts throughout lease term

 Halfords Limited 9,741 29/10/1988 28/10/2013 – £175,158 £17.98 

 Dreams Plc 3,039 30/11/2005 29/11/2020 30/11/2010 £60,780 £20.00 Assumed lease floor area of 3,3039 sq ft

 Leonard F. Jollye (Brookmans Park) Limited t/a Jollye’s 6,773 29/10/2005 28/10/2023 29/10/2008 £121,914 £18.00 Rent review outstanding, further information available upon request

 Matalan Retail Limited 22,008 25/12/2001 24/12/2026 07/04/2011 £550,200 £25.00 next three rent reviews subject to fixed 3% pa compound uplifts

 Argos Limited 10,018 30/06/2006 29/06/2021 30/06/2011 £250,000 £24.96 Assumed floor area in lease of 10,018 sq ft

 Shoe City Limited 7,930 25/12/2001 24/12/2021 25/12/2011 £243,848 £30.75 2011 rent review fixed at £282,866 pa, 2016 rent review fixed at £327,711 

 A Share & Sons Limited t/a ScS 9,974 25/12/2006 24/12/2026 25/12/2011 £299,220 £30.00 5 yearly rent reviews subject to 3% pa compound fixed uplifts throughout lease term.   

         Lease subject to schedule of condition

 Carpetright Plc 9,083 25/12/2001 24/12/2021 25/12/2011 £272,490 £30.00 2011 rent review fixed at £315,891

 JJB Sports Plc 10,150 25/12/2001 24/12/2026 25/12/2011 £307,000 £30.25 

 nBC Apparel t/a TK Maxx 18,875 22/03/2002 21/03/2022 22/03/2012 £500,187 £26.50 Tenant break option on 22/03/2013 subject to 6 months notice. Surety from TJX europe Ltd.

 Mobile Breast Screening Unit  - 12/02/2009 11/06/2009 - 0 - 

   164,580    £3,801,261 £23.10     

    

the subject scheme is let in its entirety (subject to the comments below) on 

institutional full repairing and insuring terms subject to five yearly upwards 

only rent reviews. on completion of the range letting, the total income will be 

£3,801,261 per annum as set out in the tenancy schedule below:

tenancies

* Unit currently let to Do it All Ltd expiring 24/03/2012, with sub-lease to The Big Red Box Company. option to surrender on 10 days notice. no rental income from Focus but they are responsible for business rates and service charge. 2 year rental guarantee to be provided in the event The Range letting is not completed by completion 
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A summary of the tenants’ latest accounts and Dun & Bradstreet letting is set out below:

tenant covenants

Tenant Year End Turnover Pre-tax Profit Net Worth  D&B Rating % of income

Cds (superstores international) ltd 01/02/2009 £174,674,955 £10,200,979 £34,304,561  4A1  9.82%

dFs Furniture Company ltd 02/08/2008 £3,100,000 (£7,800,000) £172,200,000  5A2  17.03%

halfords ltd 03/04/2009 £809,200,000 £101,400,000 £229,800,000  5A1  4.61%

dreams plc 24/12/2008 £194,384,000 (£3,013,000) £27,178,000  4A1  1.60%

leonard F Jollye (Brookman Park) ltd 31/05/2009 £51,334,681 £5,195,484 £1,476,933  1A3  3.21%

matalan retail ltd 28/02/2009 £1,020,000,000 £53,800,000 £227,700,000  5A1  14.47%

argos ltd 28/02/2009 £4,056,388,000 (£194,437,000) £1,048,416,000  5A1  6.58%

shoe City ltd 31/12/2008 £109,428,000 (£18,191,000) £16,198,000  4A1  6.41%

a share & sons ltd 28/07/2008 £188,125,000 (£8,369,000) £29,131,000  4A2  7.87%

Carpetright plc 02/05/2009 £482,800,000 £16,700,000 (£4,000,000)  n2  7.17%

JJB sports plc 25/01/2009 £718,281,000 (£189,242,000) £5,3625,000  5A4  8.08%

nBC apparel 31/01/2009 £84,611,800 £189,100 £3,774,400  2A1  
13.16%

tJX europe ltd 31/01/2009 £1,226,388,400 £69,072,800 £279,125,600  5A1 

13.16%
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our tenant audit indicates that all the retailers on 

this park are trading well and none are actively 

seeking to dispose of their units. However, in time 

we consider the property offers a number of asset 

management angles to further soften and upgrade 

the tenant line up. 

This potential will be significantly enhanced if 

Sainsbury’s are successful in obtaining consent for 

a major foodstore on the adjacent site, which would 

significantly increase the attractiveness of the park 

to other open A1 retailers with positive implications 

for rental growth.

it should also be noted that the subject park lies 

immediately adjacent to the Waterlooville Town 

Centre Boundary, as defined in the Havant Borough 

District Wide Local Plan 2005. The subject scheme 

has been identified within emerging planning policy 

as playing an integral role in the attractiveness of 

Waterlooville town centre and there are proposals 

to include the scheme within a newly defined town 

centre boundary. Further information is available 

upon request.

We would recommend that a purchaser continues 

to promote this site to be included within the 

defined Town Centre Boundary, and seek to relax 

the planning consents further as well as securing 

consent for additional mezzanine accommodation.

in this regard, the bulky goods terrace directly 

opposite the proposed Sainsbury’s site offers 

particular opportunity. Widening the planning 

consent on this space together with its location 

opposite a proposed Sainsbury’s presents 

considerable upside on the passing rents and over 

a five year horizon we envisage rents could reach in 

excess of £30 per sq ft. 

in addition, a purchaser could explore buying in the 

adjacent county council owned recycling centre to 

develop an additional A1 or A3 pod unit or facilitate 

a more comprehensive redevelopment of this part 

of the site. We understand that a recently granted 

planning consent elsewhere in the town contains 

an obligation to provide a new recycling centre, 

which once developed would free this land for 

redevelopment.

in terms of short term initiatives, Halfords have 

expressed interest in extending their lease. 

asset management 
opportunities
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This plan is published for the convenience of identification only. Any site boundaries are indicative only and should be checked against Title Deeds
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We are instructed to seek offers for the property 
in excess of £60,000,000 (Sixty Million Pounds), 
subject to contract and exclusive of VAt. A purchase 
at this price would show the following yield profile:

the above yields are based on purchasers’ costs of 
5.7625%. the property is held within an SPV and our 
client would consider alternative acquisition structures if 
a company purchase was of interest to a purchaser.

proposal
the property is elected for VAt

vat

net initial Yield 6.00%

Running Yield 12/2011 6.42%

Running Yield 03/2012 6.55%

Running Yield 03/2015 6.63%

Running Yield 12/2016 6.95%

Running Yield 02/2017 7.10%

nominal equivalent Yield 6.62%

True equivalent Yield 6.91%
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1  The particulars are produced in 
good faith, are set out as a general 
guide only and do not constitute 
any part of a contract.

2  no person in the employment of 
the agent(s) has any authority to 
make or give any representation or 
warranty whatever in relation to this 
property.

3  This property is offered subject 
to contract and, floor areas, 
measurements or distances given 
are approximate and unless 
otherwise stated, all rents are 
quoted exclusive of VAT.

4  nothing in these particulars should 
be deemed to be a statement that 
the property is in good condition or 
that any services or facilities are in 
working order.

5  Unless otherwise stated, no 
investigations have been made 
regarding pollution or potential land, 
air or water contamination. interested 
parties are advised to carry out their 
own investigations if required.

Misrepresentation Act 1967 and Property Misdescriptions Act

Cushman & Wakefield LLP and Montagu evans for themselves and for vendors or lessors of this property whose agents they are, give notice that :

Waterlooville  |  Gallagher Retail Park  |  February 2010  |  Ref: 106136

For further information please contact:

contacts

Justin houlihan
T: 020 7152 5670
F: 020 7152 5381
e: justin.houlihan@eur.cushwake.comwww.cushmanwakefield.com 

43/45 Portman Square London WiA 3BG

Patrick knapman
T: 020 7152 5019
F: 020 7152 5381
e: patrick.knapman@eur.cushwake.com

on the instructions of

edward George
T: 020 7312 7489
F: 020 7312 7549
e: edward.george@montagu-evans.co.ukwww.montagu-evans.co.uk 

Clarges House 6-12 Clarges Street London WiJ 8HB

mark Girling
T: 020 7312 7460
F: 020 7312 7549
e: mark.girling@montagu-evans.co.uk


