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Rare Freehold investment opportunity 
with planning permission on the upper floors to convert 
to residential in Affluent Cotswold Market Town 

25-27 DYER STREET
CIRENCESTER GL7 2PP
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INVESTMENT SUMMARY

• Affluent market town located in heart 
of the Cotswolds.

• Retail parade with uppers and car 
parking for 40 vehicles on a 0.5 acre site

• Opposite M&S and one of the town’s 
principal carparks.

• Over 90% of the income secured to 
the established covenants of Argos, 
Salvation Army (both of which have 
been in occupation for over 20 years) 
and Savers. 

• Planning permission in place to  
develop upper floors

• Affordable passing rents 

• Freehold.

Offers in excess of £2,000,000 
(Two Million Pounds), for our 
client’s freehold interest in the 
property, subject to contract 
and exclusive of VAT.  The asset 
is held in a clean UK Ltd SPV and 
therefore a purchase at this level 
reflects an initial yield of 7.4% and 
a Reversionary Yield of 8.1%, after 
purchaser’s costs of 1.5%.
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LOCATION & DEMOGRAPHICS

Cirencester is an attractive market town in east Gloucestershire, located 93 miles 
northwest of London, 36 miles north east of Bristol and 29 miles south east of 
Gloucester in the heart of the Cotswolds. The town benefits from excellent road 
communications being equidistant from both Junction 13 of the M5 motorway to 
the west and Junction 17 of the M4 motorway to the south-west. Cirencester’s 
nearest railway station is at Kemble which is located 5 miles from Cirencester 
with services to Gloucester, Cheltenham, Swindon and London Paddington with 
a fastest journey time of 1 hour 14 minutes.

Cirencester is the largest town in the Cotswolds with a population of 
approximately 20,000 and is therefore a dominant retail centre and shopping 
catchment. 

The age profile of the Cirencester primary catchment population includes a 
particularly high proportion of the retired aged 65 and over; older working age 
adults aged 45-64 are also over-represented. In contrast, young adults aged 15-24 
and adults aged 25-44 are particularly under-represented within the Cirencester 
area and children aged 0-14 are moderately under-represented.
 
Reflecting the demographic profile and spending habits of the catchment 
population, spending levels per capita are significantly above the PROMIS average.

Cirencester area contains a significantly above average proportion of adults of 
working age categorised within the most affluent AB social group (which includes 
those in managerial and professional occupations). In contrast, the least affluent 
D and E social groups (which includes those in skilled and unskilled manual 
employment, the unemployed and those on state benefits) are particularly under-
represented within the Cirencester area and social group C1 (which includes 
junior non-manual employees) is moderately under-represented.

The town is home to the Royal Agricultural University, the oldest agricultural 
college in the UK, founded in 1840 attracting over 1,200 students across 45 
countries drawing in an annual average spend of approximately £6,000,000 to 
the local economy. This is further boosted by tourism with the likes of the 
Roman Amphitheatre and the Corinium Museum.
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RETAILING IN CIRENCESTER

Cirencester is often referred to as the capital of the Cotswold, largely due 
to its size and status from Roman times, when it was known as Corinium 
and was the second largest town in the country, second only to London. 
Today Cirencester is the largest town in the South Cotswolds with 
approximately 480,000 sq ft of retail space.

Retailing is focused on Cricklade Street, the town’s historic retailing 
thoroughfare and still remains home to many of the multiples including 
Waterstones, Boots The Chemist, Poundland and Superdrug. Market Place 
offers the more boutique offering around the historic St John the Baptist 
Church including Crew, Joules, Phase 8 and Fat Face. Dyer Street is an 
extension to Market Place offering the larger floor plates.

The property is opposite Simply M&S and one of the town’s largest car 
parks The Forum, offering 222 spaces. Waterloo carpark is at the rear 
providing a further 233 spaces which is proposed to be doubled in size in 
order to help satisfy increased demand for more parking in the Town Centre.

There is limited out of town retailing in Cirencester with Cirencester 
Retail Park being the only retail park on the edge of town.

DESCRIPTION

The site comprises 0.5 of an acre and offers a large rare floor plate in 
excess of 10,500 sq ft GIA and a frontage onto Dyer Street in excess of 
35m, which has been sub-divided into three retail units arranged on ground 
floor with ancillary and a dance school on the upper two floors. 

There is carparking at the rear providing 40 spaces. 

The properties are not Listed but are located within a Conservation Area. 

Located opposite 
M&S and one 
of the town’s 

principal carparks
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TENURE

The property is held freehold.

TENANCIES

The property is let on FRI leases providing a net rental of £151,096 per annum as follows:  

Unit / 
Description Tenant

Lease 
Start

Lease 
Expiry

Next Review 
(Break)

Current Net 
Rent £ pa

£ PSF Zone A/ 
GIA

ERV 
(ZA/PSF) Comment

Inside 
the Act

25 Dyer Street Savers Health & 
Beauty Ltd 

22/11/2013  22/02/2027 29/03/2023 
(10/04/2021 

Mutual break)

£44,212.00 £30.72 £47,500              
(33.00 ZA)

Superdrug Stores PLC as 
guarantor. On assigment from 
WM Morrison Convenience 
Stores Ltd. RPI linked review 
capped at 4%

Yes

27 Dyer Street Argos Ltd 10/04/1996 09/04/2021 N/a £80,000.00 £33.00 £80,000            
(£33.00 ZA)

Yes

27a Dyer Street Salvation Army 
Trustee Company

23/05/2008 09/04/2021 23/05/2018 £14,665.00 £30.98 £15,600           
(£33.00 ZA)

Lease is subject to a schedule 
of condition. Outstanding 
rent review. £15,600 quoted 
for revised rent

Yes

First Floor 
27 Dyer Street

Natasha Webb t/as 
Young Performers 
dance school

25/12/2017  24/12/2020 N/a             
(Rolling 3 month 

mutual break)

£12,069.00 £2.35 £20,500          
(£4.00 PSF)

Paying £24,000 pa inclusive 
of rates and service charge.      
£3,000 rental deposit

No

Substation Southern Electric 
Power 

N/a New 21 
year lease

N/a £150.00 N/a N/a TBC

Total £151,096.00 £163,600.00
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ACCOMMODATION

Address Tenant
Ground Floor 

NIA (sq ft) ITZA
First Floor 
NIA (sq ft)

Second Floor 
NIA (sq ft) Other

Total 
(sq ft)

25 Dyer Street Savers Health & Beauty Ltd 4,078 1,439 n/a  n/a 6 Car Parking Spaces 4,078

27 Dyer Street Argos Ltd 3,757 1,385  5,864  1,795 34 Car Parking Spaces 11,416

27a Dyer Street Salvation Army Trustee Company 734 473  n/a  n/a n/a 734

First Floor 
27 Dyer Street

Natasha Webb t/as 
Young Performers dance school 412 n/a  5,143  n/a n/a 5,143

TOTAL 8,981  11,007 1,795 40 Car Parking Spaces 21,371

Planning permission 
on the upper floors to 
convert to residential 

in Affluent Cotswold 
Market Town

ERV’s

This pitch offers a rare large uncompromised floorplate 
and if zoned at a 50% discount to prime. We under-
stand M&S which measures 8,748 sq ft pays £77,500 
per annum which reflects £8.86 psf overall. On the 
same basis Argos’ passing rent reflects £7.00 psf.
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COVENANT INFORMATION

Tenant Date of Accounts Turnover Pre-Tax Profits Net Worth Experian Rating/100
Savers Health & Beauty Ltd 30/12/2017 £460,343,000 £44,278,000 -£10,518,000 100 - Very Low Risk
Superdrug Stores PLC 30/12/2017 £1,241,783,000 £92,934,000 £115,296,000 100 - Very Low Risk
Argos Ltd 11/03/2017 £4,285,775,000 -£25,664,000 £516,284,000 89 - Low Risk

 

Superdrug Stores PLC/ t/a Savers (Company No 00807043). Superdrug is the UK’s second largest beauty and health retailer employing 
approximately 14,000 staff and currently operating from 900 stores across the UK. Savers operate over 400 stores throughout the UK with over 
3,000 employees.

Argos Limited/ t/a Argos (Company No 01081551) Argos is one of the UK’s leading online and bricks-and-mortar retailers with approximately 
750 locations throughout the UK. Founded in 1972 Argos is the flagship brand of the Home Retail Group, which was acquired by J Sainsbury PLC 
in September 2016 for £1.4 billion.

Salvation Army Trustee Company t/a The Salvation Army. The Salvation Army is a Church and Registered Charity. The Salvation Army 
operates in the United Kingdom through two charities, The Salvation Army Trust (Central Funds) and The Salvation Army Social Work Trust 
(Social Work Funds), which had combined income of £373m for the year ended 31 March 2017 (2016: £305m) with total reserves of £946.9m.  

Natasha Webb/ t/a Young Performers Dance Studio established in 2012 providing Dance and Musical Theatre classes for children of all ages. 
More information can be found at www.young-performers.com 

Located opposite 
M&S and one 
of the town’s 

principal carparks
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50 metres

For more information on our products and services:
www.experian.co.uk/goad | goad.sales@uk.experian.com | 0845 601 6011

Cirencester

Experian Goad Plan Created: 07/08/2018
Created By: Kitchen LaFrenais Morgan

Copyright and confidentiality Experian, 2017. © Crown copyright and database
rights 2017. OS 100019885
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There is carparking at the rear 
providing 40 spaces 
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ASSET MANAGEMENT

There are a number of potential asset management 
initiatives that could be undertaken including:

• Re-gearing with existing ground floor occupiers 
with potential to convert the uppers to offices 
to enhance rental value. We are aware the 
tenants trade well with the nearest Sainsbury 
12 miles away in Stroud.

OR

• Develop a mixed-use scheme in 2021 offering 
retail on the ground floor and residential on 
the upper floors with associated parking. 
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DEVELOPMENT 

Planning permission was granted 8th March 2017 
for the change of use of the gym to create 
6 apartments:

A larger scheme has been submitted with a pre 
app for 10 larger apartments with outdoor space 
for the whole of the first floor. Further details and 
plans available upon request. 

Demand for residential outstrips supply within the 
town centre. The proposal would complement the 
town centre targeting both the elderly and young 
professionals with expected residential values to be 
in the region of £350 psf. Further details available 
upon request.

https://publicaccess.cotswold.gov.uk/online-applications/


CIRENCESTER
25-27 DYER STREET10

FURTHER INFORMATION

Ed Gambarini    
020 7317 3713 
07825 689 037 
egambarini@klmretail.com  

Rupert Guy
020 7317 3710
07768 865 914 
rguy@klmretail.com 

Langham House, 302-308 Regent Street
London W1B 3AT

OR

Peter Chambers
01285 646770
peterchambers@perrybishop.co.uk 

Hilary Menendez
01285 646770
hilarymenendez@perrybishop.co.uk

Perry Bishop and Chambers
2 Silver Street
Cirencester GL7 2BL

MISREPRESENTATION ACT:  KLM Retail and Perry Bishop and Chambers, for themselves and for the vendors of this property, whose agents they are, give notice that (i) the particulars and any further information communicated by any means to potential purchasers of 
the property described in the particulars, or their advisers, in connection with the possible sale of the property are provided solely for the purpose of assisting potential purchasers in deciding whether they wish to proceed with further investigation of the property and do 
not constitute either the whole or any part of an invitation, offer or contract for sale of the property; (ii) all descriptions, dimensions, references to condition and necessary permissions for use and occupation and other details are given in good faith and are believed to be 
correct as at the date of the particulars (or the date of the relevant information if earlier). However, potential purchasers are not entitled to rely on them as statements or representations of fact but should satisfy themselves by searches, enquiries, surveys and inspections 
or otherwise with regard to the accuracy of such details. No responsibility or liability is or will be accepted by KLM Retail and Perry Bishop and Chambers, the vendor(s) of the property or any of their respective subsidiaries, affiliates, directors, officers, representatives, 
employees, advisors, or agents for any loss or damage suffered by any party, resulting from reliance on the particulars or any other information communicated by any means to that party, or its advisers, in connection with the possible sale of the property. No person in 
the employment of KLM Retail and Perry Bishop and Chambers or the vendor(s) has authority to make or give any representation or warranty, express or implied, in relation to the property. References to KLM Retail include any joint agents acting with KLM Retail. 2018

EPC
EPCs are available on request.

VAT
The property is elected for VAT?

PRICING 

We are seeking offers in excess of £2,000,000 (Two Million Pounds), for our client’s freehold 
interest in the property, subject to contract and exclusive of VAT.  The asset is held in a clean 
UK Ltd SPV and therefore a purchase at this level reflects an initial yield of 7.4% and a 
Reversionary Yield of 8.1%, after purchaser’s costs of 1.5%.
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