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■ GCW has capitalised on its 
strong track-record of offering 
occupational advice to retail 
investors with the completion 
of three successful shopping 
centre purchases.

It has advised on the 
purchase of Reading’s Broad 
Street Mall by Moorgarth, on 
Benson Elliot’s acquisition 
of Vicarage Field in Barking 
and on the purchase of the 
Grosvenor Shopping Centre 
in Chester by American fund, 
HIG Capital Partners.

“GCW understands retail 
better than anyone and 
we know that investment 
specialists often need our 
extensive retail knowledge 
to evaluate the potential in a 
shopping centre deal,” says 
GCW director David Gooch. 

GCW provided the 
occupational advice, with 
HP Four advising on the 
investment, for Moorgarth’s 
acquisition of Reading’s Broad 
Street Mall. The purchase 
for £63 million shows a 
6.8% net initial yield. Broad 
Street Mall is a popular and 
successful shopping centre 
with high occupancy rates 
and a significant loyalty from 
local people. The centre 
is anchored by TK Maxx, 

Wilko, Argos, New Look and 
Poundworld. 

GCW will advise on the 
future development of the 
centre and act as joint 
letting agents with Space. 
Development is likely 
to include a substantial 
extension and refurbishment 
with a cinema, restaurants, 
a hotel and residential units. 
The appointment in Reading 
builds on GCW’s successful 
partnership with Moorgarth 
at its Market Place shopping 
centre in Bolton. 

GCW also advised Benson 
Elliot on its acquisition of 
Vicarage Field shopping 
centre in Barking in an off-
market transaction for £35 
million showing a net initial 
yield of 8.5%. Savills acted as 
investment agent. Situated 
immediately opposite Barking 
Station, it benefits from the 
growing trend for convenience 
retail, and is home to brands 
such as Argos, Subway and 
Poundland.

GCW will work with Benson 
Elliot as it repositions the retail 

offer at Vicarage Field and has 
been retained as letting agent 
jointly with JLL. 

“This provides us with 
a fantastic opportunity to 
contribute to the regeneration 
of a key East London 
metropolitan centre.  We aim 
to ensure the town centre 
takes a leading role in shaping 
Barking’s future,” says Peter 
Cornforth, Director of Retail at 
Benson Elliot.

The third purchase saw 
GCW advise HIG Capital 
Partners on Grosvenor 
Shopping Centre in Chester 
alongside investment advisor 
BNP Paribas. The centre 
sold for £65 million. It is the 
main shopping centre in the 
town with links to the prime 
pitch. The centre is mid-way 
through a refurbishment 
begun by the previous owners 
and two leading retailers, 
TK Maxx and Sports Direct, 
have also opened since the 
purchase was agreed.

MORE INFORMATION FROM 
david.gooch@gcw.co.uk  

Reading’s Broad Street Mall is ready for development

GCW advised on Chester 
shopping centre purchase

IN BRIEF
NEW LOOK TRIALS 
MENSWEAR STORE
✱ Portsmouth’s Cascades 
Shopping Centre is one of 
five locations to test New 
Look’s new standalone 
menswear stores. The unit 
will open in the Autumn on a 
five year lease. 

GCW SEALS FIRST 
EPSOM DEAL 
✱ Australian stationery 
retailer Smiggle has opened 
in Epsom’s Ashley Centre in 
GCW’s first deal since being 
appointed as letting agents 
on the scheme.

SOUTHAMPTON SET
FOR RENEWAL  
✱ GCW is advising Tellon 
Capital on its plans to 
redevelop the Bargate 
Shopping Centre site in 
Southampton. It is working 
with the city council to 
regenerate the area and 
create a new retail-led, 
mixed-use development.
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M&S purchase opens up 
Harlow tenant options 
■ The owner of the Harvey 
Centre in Harlow has 
purchased the long leasehold 
of the former Marks & 
Spencer store, opening up 
new opportunities for the 
centre.

In a deal agreed by GCW, 
owner Addington Capital 
has bought the store for 
£2.9 million. It will sub-divide 
the ground floor of the old 
store, which is adjacent 
to the entrance to the 
shopping centre, to create a 
number of new units and an 
improved entrance mall. The 
development will be a positive 
move for the Harvey Centre 
as it provides a direct link from 
the traditional prime shopping 

area on Broad Walk. GCW 
is also in discussions with a 
number of gym operators to 
take the upper floor of the 
M&S store.

“The closure of M&S could 
have created some challenges 
but we have turned it into 
a great opportunity to bring 
new retailers into the Harvey 

Pep & Co makes 
rapid launch
■ GCW has secured two 
lettings with high-profile value 
fashion retailer Pep & Co as it 
launches in the UK. 

With a strategy to open 50 
stores in eight weeks, Pep 
& Co has an experienced 
team and substantial financial 
backing to aid the roll-out. It is 
focussing on the resurgence 
of the secondary high street, 
selling clothing to family, 
bargain-seeking shoppers. 

The retailer agreed a deal 
to take a 4,000 sq ft store 
in West Bromwich’s Kings 
Square Shopping Centre. 
It will also open in a 3,640 
sq ft unit in Dunfermline’s 
Kingsgate Centre. Both deals 
are on a turnover rent.

MORE INFORMATION FROM 
nick.warr@gcw.co.uk

Centre. The development 
will be a further boost to 
the centre alongside the 
new leisure element of the 
scheme,” says GCW director 
Chris Hovington.

The Harvey Centre’s new 
£10 million leisure scheme 
which will include a new six-
screen Cineworld is due to 
open in Autumn 2016. New 
restaurants include Prezzo, 
Tinseltown and Real China 
and there are two restaurant 
units left to let. 

GCW has advised 
Addington Capital since it 
purchased the centre in 2011. 

MORE INFORMATION FROM 
chris.hovington@gcw.co.uk 

■ GCW has agreed the sale 
of The Spires shopping centre 
in Barnet, North London for 
£40 million.

The deal follows GCW’s 
work with the owners, William 
Pears, on a successful first 
phase of a redevelopment 
of the centre. This involved 
opening up the entrance, 
taking down the existing 

rotunda and improving the 
public realm. 

Acting jointly with Lewis 
and Partners for the owner, 
GCW has now sold The 
Spires to Alberta Investment 
Management Company, asset 
managed by Hunter Real 
Estate Managers. 

“The successful 
refurbishment work and the 

Revamp helps Barnet sale
development of a dramatic 
new entrance helped to 
achieve a good price. The 
work demonstrated the 
opportunities of continuing the 
refurbishment throughout the 
entire scheme,” says GCW 
director Nick Warr.

MORE INFORMATION FROM 
nick.warr@gcw.co.uk

Milton Keynes 
develops large 
units
■ GCW is working with 
private investors on plans 
to transform Lloyds Court in 
central Milton Keynes.

The new owners plan to 
create a hybrid scheme of 
large ‘retail boxes’ similar to 
those normally found out of 
town. However this site will 
be in the city centre adjacent 
to Milton Keynes’ main 
shopping centre thecentre:mk 

and within two minutes 
walk of John Lewis, Marks 
& Spencer, House of Fraser 
and Next. The 100,000 sq ft 
development will create 10 to 
12 units including restaurants 

with a 1,000 space car park.
“We are expecting huge 

demand from retailers who 
typically need large space, 
want to be in the centre of 
a town but can’t afford the 

likes of Midsummer Place 
and thecentre:mk,” says 
GCW director Duncan Kite. 
The development is awaiting 
planning approval following a 
round of public consultations. 

GCW brings in-depth 
knowledge of Milton Keynes 
to the project following its 
asset management work on 
thecentre:mk for six years. It 
is working alongside Green 
& Partners to offer leasing 
advice. 

MORE INFORMATION FROM 
duncan.kite@gcw.co.uk

Harlow embraces change
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✱ Two retail units on Marlow 
High Street have been sold 
by GCW for £4 million to 
Sorbon Estates on behalf 
of investment managers, 
Marchmont Investment 
Management. The 2,700 sq 
ft unit is let to Jack Wills 
and a vacant 1,500 sq ft unit 
will be let by GCW. 

✱ GCW has secured the 
sale of two shops on Week 
Street, Maidstone to a 
private investor on behalf of 
C2 Capital. The investment 
at £1.73 million shows 
an initial yield of 7%. The 
property is let to Burger 
King for 20 years, in a deal 
previously agreed by GCW, 
and to William Hill with 
eight years remaining.  

✱ GCW has advised a 
private investor on the 
purchase of two adjoining 
properties on Chichester’s 
East Street from CBRE 
Global Investors. The units 
let to Mint Velvet and Lush 
sold for £3.58 million with an 
initial yield of 4.72%.

✱ GCW has completed 
the investment sale of the 
Primark store in Market 
Place, Chesterfield for 
CBRE Global Investors. 
The deal sees an overseas 
private client of TIAA 
Henderson Real Estate 
purchase the property for 
£8.2 million reflecting an 
initial yield of 6.2%

✱ GCW has advised on 
the purchase of a building 
on the corner of North 
Street and Market Street, 
Guildford let to Caffe Nero 
and Bravissimo. Acting for 
CBRE Global Investors, the 
highly reversionary deal was 
at £4.45 million showing a 
net initial yield of 4.25%. 

DEALS

GCW takes 
on Italian 
brand 
■ Iconic Italian shoe brand, 
Superga has retained GCW 
to help drive its expansion in 
the UK.

GCW has agreed a deal 
for Superga to take its eighth 
UK store at  North Street 
Quadrant, Brighton. The 
1,266 sq ft store is on a 10 
year lease with a five year 
tenant-only break at £77,500 
pa with nine months rent free.

Superga’s canvas shoes 
have been sold through 
various outlets in the UK since 
2010. Now the company 
is steadily expanding its 
own stores in the UK and 
its portfolio includes units in 
central London, Bath and 

Guildford. GCW will help 
Superga to secure new 500 
to 1,500 sq ft stores in quality 
markets across the South of 
England. 

The long-established 
European brand is owned by 
GLD Retail which also owns a 
number of high profile brands 
including Umbro. 

MORE INFORMATION FROM 
gareth.storer@gcw.co.uk 

■ GCW has agreed deals to 
bring three leading retailers, 
Next, New Look and JD 
Sport, to Market Place 
shopping centre in Bolton.

The deals show renewed 
confidence in the centre as 
Market Place is undergoing a 
£19 million refurbishment by 
owners Moorgarth. 

Fashion retailer, New Look 
opens in Bolton this month in 
a 13,000 sq ft unit. JD Sport 
has extended and refitted 
its store to take a 8,000 sq 
ft unit on a 10 year lease at 
£100,000 pa. Next takes a 
16,500 sq ft unit trading on 
both ground and first floor on 
a 10 year lease at £190,000 
pa. Other retailers including 
H. Samuel and Pandora have 
also moved to Market Place.

“These retailer deals will 
help to build confidence in the 
centre and make it the focus 
of fashion shopping in Bolton. 
The redevelopment of Market 

Place is transforming Bolton 
and local people are now 
coming back here to shop,” 
says Moorgarth director Tim 
Vaughan.

The deals will give a boost 
to the centre ahead of the 
opening of its new leisure 
facilities which include a nine-
screen, 1,200 seat capacity 
cinema operated by The Light 

due to open in December. 
The Victorian basement vaults 
have also been opened up 
and will be transformed into 
a 30,000 sq ft space with five 
restaurants and four grab-
and-go units due to open in 
Spring 2016.

MORE INFORMATION FROM
 david.gooch@gcw.co.uk  

Retailers sign up to 
Bolton redevelopment

Next is one of a stream of national brands opening in Bolton

Superga rolls out in the UK

Sheffield enjoys 
confidence lift
■ GCW has agreed three new 
lettings in Sheffield’s Orchard 
Square on behalf of owner, 
LAP. The centre is benefitting 
from renewed confidence in 
Sheffield following revised 
plans for the city centre 
development, Sheffield Retail 
Quarter.

The deals include Virgin 
Money taking a 2,300 sq ft 
ground floor and 6,700 sq 
ft basement unit on a 15 
year lease at £285,750 pa. 
Opticians Scrivens takes a 
500 sq ft unit at £37,000 
pa and Taking Shape, an 
Australian fashion retailer takes 
a 1,000 sq ft store at £57,500 
pa, both on 10 year leases.

MORE INFORMATION FROM
nick.warr@gcw.co.uk 
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flagship stores is proof that 
you can kick start a centre. 
Good brands will help to 
attract local people and we 
are already seeing increasing 
interest from other retailers. 
Yeovil’s catchment is large 
enough for a range of retailers 
to find a compelling reason to 
be here,” says GCW director 
David Gooch.

H&M, JD Sport and 
Pandora are some of the 
significant tenant signing 
agreed since the 175,000 
sq ft shopping centre was 
acquired by Benson Elliot late 
in 2013. 

Meaningful investment 
in the shopping centre had 
been on hold for a number 
of years and Benson Elliot 
made an early commitment 
to enliven the shopping 
environment and attract a 
range of retailers to fill existing 
vacant units in the centre.

MORE INFORMATION FROM 
david.gooch@gcw.co.uk 

■ High-profile retailers 
opening in Yeovil’s Quedam 
Shopping Centre this 
Summer have traded well 
ahead of expectations. The 
deals with fashion retailers 
H&M and JD Sport are part 
of a strategy to bring strong 
brands to the centre and 
convince the extensive local 
catchment to shop more 
regularly in Yeovil.

H&M opened in June in a 
17,000 sq ft store adjacent 
to Topshop and opposite 
M&S on a 21 year lease at 
£200,000 pa. The addition 
of this store has reconfigured 
and reanchored the eastern 
end of the scheme and it 
has been trading significantly 
ahead of expectations.

JD Sport opened last 
month and its first days 
of trading were also 
exceptionally strong. It has 
taken a 4,000 sq ft store on 
a 10 year lease at a rent of 
£75,000 pa

“The success of these two 

■ The Stratford Centre 
continues to thrive with rising 
footfall driving demand from 
retailers to take space in the 
centre. 

Its success comes from 
serving the needs of the local 
community and footfall has 
risen to 450,000 people per 
week. Many existing tenants 
are taking larger units and 
general demand from retailers 
means there is competition 
for units with the need for only 
modest incentives. The overall 
demand is driving rental 
growth. 

The latest deals by GCW at 
the centre include:
✱ Unit 41/41 let to Lidl on a 
25 year lease with a tenant 
break at 15 years at £340,000 
pa with three months rent 
free. The former WH Smith 

store has 8,900 sq ft on the 
ground floor and 8,500 sq ft 
on the first. The unit went to 
best bids and had six under 
bidders.
✱ Warren James takes Unit 
26 on a 10 year lease with a 
tenant break in the fifth year 
and six months rent free. The 

1,200 sq ft ground floor unit 
with 515 sq ft on the first floor 
is let at £95,000 pa.
✱ Unit 45/46 has been let 
to The Works on a 10 year 
lease at £150,000 pa with six 
months rent free and a tenant 
break in the fifth year. The unit 
has 1,770 sq ft unit on the 

ground floor and 1,250 sq ft 
on the first.
✱ Specsavers is relocating 
into a much bigger store in 
Unit 85 with 3,600 sq ft on 
the ground floor and 514 sq 
ft on the first. The store is on 
a 10 year lease at £130,000 
pa with six months rent free. 
An independent retailer takes 
Specsavers’ old unit.
✱ Holland & Barrett is 
relocating and upsizing, 
taking Unit 11/12 on a 10 
year lease at £175,000 pa 
with 12 months rent free. The 
unit has 2,050 sq ft on the 
ground floor and 2,400 sq ft 
on the first. An independent 
luggage retailer takes Holland 
& Barrett’s existing store. 

MORE INFORMATION FROM 
philippe.micheal@gcw.co.uk

Local success drives demand in Stratford 

Yeovil enjoys Summer boost

Local shoppers have flocked to Yeovil’s Quedam Centre
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■ GCW has secured a strong 
price for client Topland from 
the investment sale of a 
supermarket in Shefford, 
Bedfordshire. 

The 30,000 sq ft food 
store, let to Morrisons with 
nine years remaining, sold for 
£8.26 million showing a 5.4% 
net initial yield. 

The deal is the only 
supermarket sold so far in 
2015 with open market rent 
reviews. The sale went to 
best bids and sold ahead 
of the asking price to the 
London Borough of Bromley. 
The property is well-located 
in an affluent South East 
commuter town where there 
are no other supermarkets 
within a 10 minute drive.

“We are delighted with the 
outcome. We had to work 
hard on the sale but it shows 
there is still an appetite where 
the residual value is strong. 
This asset benefits from 

GCW agrees supermarket 
sale despite tough market

H&M deal 
kick starts 
Maidenhead 
lettings

strong property fundamentals 
being in a good location and 
of the optimum size and 
is therefore less reliant on 
the strength of the tenant’s 
covenant and length of the 
unexpired lease term,” says 
GCW director Fiona Nichols.

“The food store market 
has been tough for 12 to 18 
months with yields softening 
as the big five operators suffer 
suppressed sales and put all 
larger store acquisitions on 

hold,” she adds. 
GCW has completed a 

second investment deal for 
Topland, securing the sale of 
a 30,000 sq ft store on West 
Bromwich’s High Street to a 
private investor. The property 
is let to New Look with 12 
years unexpired, and sold for 
£3.1 million showing a net 
initial yield of 9.4%. 

MORE INFORMATION FROM 
fiona.nichols@gcw.co.uk

■ H&M is due to open in 
Maidenhead’s Nicholsons 
Shopping Centre in Spring 
next year in a high profile deal 
for the town. 

The letting is part of the 
strategy to improve the mass 
market shopping offer at the 
centre and will be a catalyst 
to attract other retailers. 

H&M will take a flagship 
store with 11,000 sq ft on 
the ground floor and 7,000 
sq ft on the first floor on a 10 
year lease. The store, next 
to Topshop and Topman, 
is made up of the old WH 
Smith store plus an adjoining 
unit. As part of the deal, WH 
Smith has relocated to a 
unit previously occupied by 
Cargo who in turn takes a 
new store in the centre. WH 
Smith moves to a Kings Walk 
unit with 5,400 sq ft on the 
ground floor and 2,200 sq ft 
on the first floor on a 10 year 
lease for £120,000 pa. 

New owner Vixcroft is 
committed to making long-
term improvements to the 
centre. 

“The deals are all about 
delivering a step change in 
the scheme. It reflects the 
high level of activity to be 
found in Maidenhead town 
centre in the residential 
and office market as the 
town gears up for Crossrail 
opening,” says GCW director 
Duncan Kite. 

GCW has recently been 
reappointed as letting agents 
on the Nicholsons Centre 
following its acquisition earlier 
this year by Vixcroft from Irish 
Life Investment Management. 
It acts as joint agent with 
Fawcett Mead who advised 
Vixcroft on the acquisition.

MORE INFORMATION FROM 
duncan.kite@gcw.co.uk

Edmonton 
Green woos 
Matalan
■ Value retailer Matalan is 
about to open in a newly 
created unit in Edmonton 
Green Shopping Centre, 
North London bringing a 
further boost to the centre.

Owner St Modwen has 
taken back the existing Tesco 
store and created the new 
Matalan unit with a gym 
above. Matalan takes the 
27,500 sq ft unit on a 15 year 
lease at £225,000 pa and The 
Gym takes 33,000 sq ft on 
the upper floor on a 15 year 
lease at £215,000 pa.

The centre dominates 
the town’s shopping and 
focusses on value and 
convenience retailing. St 

Modwen has significantly 
improved the retail offer over 
the past 10 years with Home 
Bargains and Sports Direct 
becoming new tenants in 
2012 as part of the asset 
management strategy. 

“These latest developments 
are about giving the people 
who live in Edmonton a 
reason to shop locally rather 
than travel further afield. We 

think Matalan will trade well 
here and attract top brands to 
look again at the opportunities 
in the town,” says GCW 
director Duncan Kite. 

GCW has acted for St 
Modwen for six years and 
secured a number of smaller 
deals at Edmonton Green.

MORE INFORMATION FROM 
duncan.kite@gcw.co.uk

Morrisons supermarket sold ahead of the asking price
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GCW is a market-leading 
retail property consultancy, 
offering a nationwide 
service.
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Brighton lanes set for upgrade
■ Redevco, the European 
investment manager, has 
acquired the 1.3 acre 
Hanningtons Estate in 
Brighton in a deal worth 
more than £50 million. GCW 
advised on the purchase 
with Knight Frank and is now 
retained to advise on strategic 
leasing development and 
handle immediate lettings.

The estate is positioned 
at the cross roads of the 
North and South Lanes and 
East Street making it the hub 
of Brighton’s aspirational 
shopping.

Redevco is planning 

a substantial investment 
in the estate including 
reconfiguration and 
refurbishment of existing 
space together with the 
creation of a new Brighton 
‘Lane’ comprising retail, food 
and beverage and residential 
uses. Planning permission 
has been granted for the 
lane which will link North 
and South Lanes and also 
connect to North Street.

The portfolio, centred 
around the site of the former 
Hanningtons department 
store, is made up of nine 
adjoining and interconnecting 

buildings of 121,095 sq ft. 
These currently include 29 
retail units of over 70,000 sq 
ft, 19,375 sq ft of offices and 
33,637 sq ft of 41 residential 
units.

“The investment from 
Redevco will further the 
repositioning of this area of 
Brighton. The local authority 
is also investing in the 
location with public realm 
improvements. There is huge 
demand in the town,” says 
GCW director Simon Morris.  

MORE INFORMATION FROM 
simon.morris@gcw.co.uk

GCW WINS 
ELIFAR 
CHALLENGE
■ GCW director James 
Pearson led a team of 
seven to victory in this 
year’s Elifar Challenge. The 
high-profile retail property 
charity event saw GCW 
victorious over 23 other 
teams in a day of mental 
and physical challenges. 
The event is in its 18th year 
and raises over £70,000 
annually for The Elifar 
Foundation which supports 
profoundly disabled 
children and young adults.

GCW 
strengthens 
expert team 
■ GCW has appointed 
director, Nick Warr as an 
equity partner after seven 
years with the firm.

A lead partner in the 
shopping centre agency 
team, Nick has played a key 
part in the growth of GCW’s 
shopping centre business. It 
has grown from 15 in 2008 
to over 35 shopping centres 
now.

“This is an exciting time to 
be at GCW as we continue 
to take market share and we 
are now the largest niche 
retail agency practice. The 
shopping agency team is 
working more closely with our 
investment team and this is 
helping to drive the business 
forward,” he says. 

Nick joined GCW in 2008 
from GVA Grimley where he 
concentrated on retailer and 
occupational work acting for 
retailers including Virgin Media 
and 3 and on the roll-out of 
George on the high street.

GCW continues to expand 
its professional staff with 
two new surveyors joining 
the team. Phil Fishwick joins 
the shopping centre team 
as a senior surveyor. He 
will be working alongside 
directors Duncan Kite and 
Nick Warr initially on centres 
in Portsmouth and Salisbury. 
With eight years experience, 
he has previously worked at 
GVA Grimley and more latterly 
at DKAhpr. Alex 
Ash joined the 
professional 
services team 
earlier this 
year after 
graduating 
from Reading 
with a BSc 
Real Estate. 

MORE INFORMATION FROM 
nick.warr@gcw.co.uk 
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