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LoCatIon
the Regency Spa town of Cheltenham is not only a strong 
and attractive retailing centre but is also home to the world 
famous race course. the town is situated approximately 100 
miles north west of London, 40 miles north of Bristol and 9 
miles east of Gloucester.

Cheltenham benefits from excellent communications with 
junctions 10 and 11 of the M5 motorway located to the west 
providing access to the Midlands and north west and to the 
south, Bristol and the M4. the town also enjoys a regular 
rail service from Cheltenham Spa railway station to London 
Paddington with a fastest journey time of just over 2 hours.

Cheltenham is regarded as the ‘Gateway to the Cotswolds’ 
and has a loyal catchment population of approximately 
382,000 with a significantly above average proportion of 
adults of working age categorised within the most affluent 
social group, aB (Source: PRoMIS). Furthermore this figure 
is enhanced each year by approximately 5.6 million visitors 
who come to Cheltenham for the horse racing and as tourists 
(Source: PRoMIS).

RetaILInG In CheLtenhaM
Cheltenham town centre dominates the Cotswolds with the 
prime retailing focused on pedestrianised high Street and 
Promenade. 

the town also boasts two covered shopping centres. Regents 
arcade is the larger of the two with over 185,000 sq ft of retail 
floor space and is anchored by BhS and h & M. Beechwood 
Shopping Centre is approximately 127,000 sq ft and is 
anchored by Debenhams. 

over time Promenade has evolved into the highly sought after 
location of choice for many of the UK’s top prestige fashion 
fascias including Jack Wills, Jigsaw, hobbs, the White 
Company, the Kooples and LK Bennett.

SItUatIon
the property occupies a busy prime and prominent location 
at the northern end of Promenade adjacent to house of 
Fraser and Costa. other major multiple retailers nearby 
include Space nK, Cath Kidston, tM Lewin, L’occitane, 
Molton Brown and Phase eight. 

the location of the subject property looks likely to be further 
enhanced through the Council’s proposals to complete the 
pedestrianisation of Promenade at the northern end and also 
high Street as far as Boots. this should significantly help to 
increase footfall and dwell time along this pitch.

Further information on the proposals are outlined in the link 
below: http://www.youtube.com/watch?v=sQBSpQetWsw or 
are available by searching ‘Boots corner flyover’ on Google.

DeSCRIPtIon
the property is Grade II Listed and is of brick built 
construction under a majority slate roof.

26-28 Promenade comprises a ground floor shop with 
ancillary accommodation at first and second floors. 

30-32 Promenade comprises a ground floor shop with first 
floor sales and ancillary accommodation at basement, first 
and second floors.

InveStMent  
ConSIDeRatIonS

g Cheltenham is one of the UK’s 
most affluent towns.

g Prime and prominent 
trading location. 

g Well secured long dated income.

g excellent rental growth prospects.
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aCCoMMoDatIon
the property has the following approximate dimensions and 
net internal floor areas:-

26-28 The Promenade

Gross Frontage 25.6 ft 7.77 m

Internal Width 24 ft 7.32 m

Ground Floor Sales 626 sq ft 58.16 sq m

ITZA 519 -

First Floor ancillary 420 sq ft 39.02 sq m

Second Floor ancillary 275 sq ft 25.55 sq m

Total (NIA) 1,321 sq ft 122.73 sq m

30-32 Promenade

Gross Frontage 33.9 ft 10.29 m

Internal Width 31.8 ft 9.65 m

Ground Floor Sales 1,100 sq ft 102.19 sq m

ITZA 857

Ground Floor ancillary 57 sq ft 5.30 sq m

First Floor Sales Upper 342 sq ft 31.78 sq m

First Floor Sales Lower 179 sq ft 16.63 sq m

First Floor ancillary 252 sq ft 23.41 sq m

Second Floor ancillary 783 sq ft 72.74 sq m

Basement ancillary 637 sq ft 59.18 sq m

Total (NIA) 3,350 sq ft 311.22 sq m

tenURe
Freehold.

tenanCIeS
the property is let to a Jones & Son Limited by way of two 
co-terminus leases. 

26/28 Promenade is let to a Jones and Sons Limited on a 
14 year and 5 month full repairing and insuring lease from 
25th March 2012 (approximately 12.25 years unexpired) at a 
current rent of £73,000 per annum. the lease is subject to 
five yearly upward only rent reviews with the next review due 
on 25th March 2017.

30/32 Promenade is let to a Jones & Sons Limited on a 
25 year full repairing and insuring lease from 16th august 
2001 (approximately 12.25 years unexpired) at a current rent 
of £117,000 per annum. the lease is subject to five yearly 
upward only rent reviews with the next review due on 16th 
august 2016.

the total current income is £190,000 per annum.

PLannInG
the property is Grade II Listed and is situated within the 
‘Montpellier Character area’ of Cheltenham’s Central 
Conservation area.

vat
the property is not elected for vat.

ePC
an ePC for the property is available upon request. the 
property achieved a rating at level ‘D’.

Covenant InFoRMatIon
a Jones & Son Limited, t/a Jones Bootmaker, was established 
in 1857 in Bayswater, London. In 2010, Jones Bootmaker was 
bought by the Macintosh Retail Group which has over 1150 
stores in Living, Fashion, automotive sectors across the 

netherlands, Belgium, France and the UK. Jones Bootmaker 
currently has in excess of 100 stores throughout the UK.

a Jones & Son Limited reported the following recent results:

Fiscal Non-
Consolidated 

GBP 31 Dec 2012 

Fiscal Non-
Consolidated 

GBP 28 Jan 2012 

Fiscal Non-
Consolidated 

GBP 29 Jan 2011 

Sales turnover 73,867,000 77,959,000 74,314,000

Profit / (Loss) 
Before taxes (3,342,000) (168,000) 1,403,000

tangible net 
Worth 8,153,000 11,493,000 12,209,000

net Current 
assets 8,049,000 5,182,000 5,711,000

a Jones & Son Limited has a Dun & Bradstreet rating of 3a1, 
indicating a ‘minimum’ risk of business failure.

RentaL vaLUe
26/28 Promenade - we devalue the current rent passing 
of £73,000 per annum to a Zone a rate of £135.55 per sq ft 
applying £5.00 per sq ft to the first floor and £2 per sq ft to the 
second floor ancillary accommodation.

30/32 Promenade - we devalue the current rent passing of 
£117,000 per annum to a Zone a rate of £145 per sq ft applying 
a/10 to the first floor sales upper area and a/11 to the first 
floor sales lower area and a rate of £5.00 per sq ft to the 
ground and first floor level ancillary accommodation and a 
rate of £2.50 per sq ft and £2.00 per sq ft to the second floor 
and basement ancillary accommodation respectively. 

notwithstanding the recession, Cheltenham has continued 
to enjoy high levels of occupational demand for prime shops 
reflected in its ranking of 21st out of the PRoMIS UK centres 
for retailer requirements (Source: PRoMIS). Indeed rents on 
Promenade continue to grow as evidenced by the letting to 
hotter Shoes (June 2012 - £187 Zone a). 

We are of the view that the property should enjoy a healthy 
reversion come the forthcoming reviews in 2016 and 2017.
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PRoPoSaL
We have instructions to seek offers in excess of 
£3,600,000 (Three Million Six Hundred Thousand 
Pounds) subject to contract and exclusive of vat for our 
client’s freehold interest. a purchase at this price would 
show an investor a net initial yield of 5% assuming 
normal purchasers costs of 5.8%.

FURtheR InFoRMatIon
Jeremy Lovell 
+44 (0) 20 7409 8745 
jlovell@savills.com

Paddy Hales 
+44 (0) 117 910 2203 
phales@savills.com

Matt Salter 
+44 (0) 20 7409 8019 
msalter@savills.com

or through our Joint agent

Peter Downing 
Downing Bentley 
01242 222369 
pdowning@downingbentley.co.uk 
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Disclaimer 

Savills & Downing Bentley 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 outline only for the guidance of intending purchasers or 
lessees, and do not constitute, nor constitute part of, an offer or contract; (ii) all 
descriptions, dimensions, references to condition and necessary permissions 
for use and occupation, and other details are given without responsibility 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) no person in the employment of Savills or 
Downing Bentley has any authority to make or give any representation or warranty 
whatever in relation to this property.

May 2014.
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