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INVESTMENT SUMMARY 

• Prime and prominent block in the centre of Maidstone 

• Three prime shops in the busiest section of Week Street 

• Substantial leisure building in Rose Yard  

• Shops let to Mountain Warehouse, Game and Monsoon Accessorize 

• Asset management opportunities 

• Rebased rents 

• Valuable option in 2023 

• Total current rent £352,500 per annum 

• Guide Price £3,585,000 subject to contract 

• Attractive net initial yield of 9.23% 
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Maidstone is the county town and administrative centre of Kent and a major 

commercial centre.  It is situated 32 miles from London, 20 miles from Ashford 

and 28 miles from Canterbury.  Resident population is 90,841 with 209,770 

living within 6 miles and 625,283 within 12 miles. 

The shopping area has traditionally been based on Week Street, 

supplemented by the Mall Shopping Centre (formerly the Chequer Shopping 

Centre) off the High Street.  This 540,000 sq.ft. centre opened in 1976 and 

used to be the dominant centre in Maidstone.  It is still a major draw but more 

value orientated.  Shopping patterns changed in 2005 when the modern 

350,000 sq.ft. Fremlin Walk Shopping Centre opened at the other end of 

Week Street.  This has attracted many major fashion multiples – some 

relocating, many new to the town – as well as a House of Fraser department 

store. 

The pedestrianised section of Week Street remains key to the shopping area 

as it links the two schemes. 

Nearest international airports are Gatwick, some 46 miles to the east, and 

London City, about 39 miles north-east. 

Nearest international airports are Gatwick, some 46 miles to the east, and 

London City, about 39 miles north-east. 

Road communications are very good with three Junctions onto the M20 

providing rapid access to the M25, Ashford and Folkestone. 



INTRODUCTION 

An opportunity to purchase a substantial block of nearly 32,000 sq.ft. comprising 

three prime shops in Week Street let to national multiples and over 18,000 sq.ft. of 

leisure.  

The investment provides an attractive running yield, potential for improvement 

through active management and the possibility of an attractive capital return from an 

option in 2023. 

The income reflects the reduction in rent arising from the Monsoon Accessorize CVA. 

LOCATION 

The block occupies a central location in Maidstone fronting the busiest section of 

Week Street - linking the Fremlin Walk Shopping Centre to High Street and the Mall 

Shopping Centre and extending back into Rose Yard. 

The shops are located on the west side of the pedestrianised thoroughfare close to 

branches of Marks & Spencer, Burton / Dorothy Perkins, Metro Bank and 

Specsavers. 

Rose Yard runs parallel to Week Street and links High Street with Earl Street.  It has  

a distinguished history.  It is home to the Hazlitt Theatre and the Source Bar – one of 

the leading live music venues in Maidstone. 

The location is indicated on the attached Goad plan extract.  
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BRIEF DESCRIPTION 

The accommodation is arranged on basement, ground and two / three upper floors 

within a number of adjoining buildings all having brick elevations under pitched and 

flat roofs.  The block comprises:– 

11 Week Street arranged over basement, ground and two upper floors.  The 

ground floor only is let to  Mountain Warehouse Ltd.  The shop comprises a large 

mostly open trading area with partitioned sections at the rear for staff, stock and 

fitting. 

13 Week Street arranged over basement, ground and two upper floors.  The 

whole building is let to Game Retail Ltd.  The ground floor comprises a large open 

trading area with partitioned office to the rear.  The first floor is used for staff and 

storage whilst the second includes a training room. 

15 Week Street arranged over basement, ground and two upper floors.  The 

whole building is let to Monsoon Accessorize Ltd.  The shop is divided into 

Monsoon and Accessorize sections.  The upper floors and basement are used for 

ancillary and storage. 

Rose Yard building is arranged over basement, ground and three upper floors 

and is let to a leisure operator.  The building was originally built as a multi-storey 

warehouse and features large open areas with high ceilings and good natural light.  

This building intercommunicates with the upper floors and basement of 11 Week 

Street.  The building is being substantially refurbished and remodelled as an 

events and live music venue. 

Rear yard with limited car parking for servicing and fire escape.  All parts of the 

property have fire escape routes into this rear yard.  Other shops on Week Street 

have rights over the yard. 

 

 

  



TENURE 

The property is freehold and letting details are set out on the schedule.   

There are four lettings – three to national retailers and one to a leisure operator.  All 

leases are full repairing and insuring and there is provision for a service charge to 

cover common parts. 

The total current income is £352,500 per annum.   

The leisure lease includes an interesting option exercisable in 2023.  
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TENANT COVENANTS 

Mountain Warehouse Ltd (03417738) is a well known multiple retailer that sells 

mostly own-brand clothing and equipment for outdoor pursuits in the UK, Europe 

and North America.  It operates over 290 branches and has a significant on-line 

presence.  The company was established in 1997 and is still controlled by the 

founders. 

For the year ended 25th February 2018 the company reported a turnover of £225.9 

million, pre-tax profit of £20.8 million and shareholders funds of £82.1 million.  

Turnover and shareholder funds figures were well up on the previous year.  D&B 

rate the company 5A1 (05/19) indicating minimum risk. 

Game Retail Ltd (07837246) are the leading specialist game and game console 

retailers in the UK with over 300 stores.  It is rolling out its ‘Belong’ brand of 

experience centres into an increasing number of branches.  The company 

represents the major part of Game Digital plc - which had turnover to July 2018 of 

£782 million and operates some 540 stores in the UK and Spain. 

For the year ended 29th July 2017, Game Retail Ltd had a turnover of £563.8 million, 

pre-tax loss of £7.13 million and shareholders funds of £96.95 million.  D&B rate the 

company 5A2 (05/19) indicating lower than average risk.  

Monsoon Accessorize Ltd (01098034) are a well known retailer of ladieswear, 

childrenswear, accessories and homeware operating throughout the UK and 

internationally.  The company is a subsidiary of Monsoon Holdings Ltd. 

For the year ended 26th August 2017, the company had a turnover of £310.9 million, 

pre-tax loss of £3.1 million and shareholders funds of £13.16 million.  D&B rate the 

company 3A3 (05/19) indicating a higher than average risk.  

The company has recently announced a CVA which has been approved by 

creditors.  This involves store closures and rent reductions.  The subject store is 

category 2 – second highest category out of 7 – and the rent has been reduced by 

25%. 

Mr Stephen Moore is an established local leisure operator.  He is an experienced 

bar and nightclub operator who has owned and operated the Source Bar for many 

years.  This is one of the leading bar / nightclubs in the area and is situated directly 

opposite the subject property in Rose Yard.  We understand it is the intention to use 

the new property for events in connection with the Source Bar.  Further information 

from www.thesourcebar.co.uk  

 

 

 

 

 

  

DIMENSIONS   

Frontages and approximate net floor areas are set out on the schedule.   

 

 

  

  From top left – Mountain Warehouse, Monsoon, Game, Rose Yard (unimproved) 
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SUMMARY 

Dimensions 

 

 

 

 

 

 

 

 

 

Total Rose Yard Building -  11,203 sq.ft.      Total Leisure - 18,343 sq.ft.     Total Property - 31,877 sq.ft. 

 

Lettings 

 

 

 

 

 

 

 

 

 

Mountain Warehouse have a rent free period until 20th December 2019.  The vendor will top-up. 

Monsoon Accessorize  Rent reflects a 25% reduction under the terms of their CVA. The revised arrangement includes mutual breaks. 

Unit Name Tenant Description 
Gross 

Frontage 

GF Area 

(sq.ft.) 

ITZA 

(units) 

Basement 

(sq.ft.) 

1ST Area 

(sq.ft.) 

2nd Area 

(sq.ft.) 

3rd Area 

(sq.ft.) 

11 Week Street Shop Mountain Warehouse Ground floor shop only 26’ 4” 4,149 1,073 n/a n/a n/a 

13 Week Street Shop Game Basement, ground and two upper floors 21’ 0” 2,372 926 1,672 649 630 

15 Week Street Shop Monsoon Accessorize Basement, ground and two upper floors 33’ 5” 2,542 1,088 382 489 642 

11 Week Street  Mr. Stephen Moore 
Basement and two upper floors under/over 

Mountain Warehouse shop 
n/a n/a 2,152 2,685 2,303 

Rose Yard  Building Mr. Stephen Moore 
Basement, ground and three upper floors 

facing onto Rose Yard 
1,428 n/a      2,412 2,344 2,453 2,566 

Totals 10,498 6,618 6,167 6,028 2,566 

Unit Name Tenant Covenant Lease Start Lease Expiry Next Review 
Tenant 

Breaks 

Annual Rent 

(pa) 

Approx. 

Zone A  

Rate 

11 Week Street Mountain Warehouse Ltd Turnover (02/18) £225 million D&B 5A1 21/12/2018 20/12/2023 n/a no £120,000 £112 

13 Week Street Game Retail Ltd Turnover (07/17) £563 million D&B 5A2 24/06/2015 23/06/2020 n/a no £95,000 £91 

15 Week Street Monsoon Accessorize Ltd Turnover (08/17) £310 million D&B 3A3 25/12/2012 24/12/2022 no £97,500 £85 

11 Week Street Mr. Stephen Moore Lease taken personally 22/08/2018 21/08/2028 22/08/2023 option £40,000 

Rose Yard building Mr. Stephen Moore Established local leisure operator 

Total £352,500 
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COMMENT ON RENTS 

The section of Week Street where the subject property is located has always been 

prime and now represents the heavily trafficked pedestrian link between Fremlin Walk 

and the remainder of the shopping area, including the Mall Shopping Centre. 

Zone A rents in this section have exceeded £160 per sq.ft.  Current passing rents in 

the street cover a wide range from £90 to over £130 per sq.ft.  

Recent lettings and Zone A rents include No.20 at £105 per sq.ft. in November 2016, 

No.7 at £117 per sq.ft. in June 2017 and No.28 at £107 per sq.ft. in March 2018. 

The Monsoon Accessorize rent was formerly £130,000 pax reflecting £115 per sq ft. 

Under the terms of the CVA, this branch was a category 2 store (out of 7 categories) 

where the rent has been reduced by 25% to £97,500 per annum reflecting £85 per sq 

ft and tenant and landlord breaks have been introduced.  

The Game and new Monsoon rents are both considered to be below current rental 

value. 
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LEISURE LEASE, PROPOSALS AND 2023 OPTION   

The rear building including the basement and upper floors of 11 Week Street are let 

to Mr S J Moore who will be using the accommodation for events in connection with 

The Source Bar on the other side of Rose Yard.  

A comprehensive renovation and conversion of the building is in hand with a 

budget in the order of £500,000.  The venue should be open for business by Easter 

2020. 

After conversion, the basement will be used for storage and ancillary, ground floor 

for reception, first floor as the main area with bars and stage, second floor as main 

area with sections overlooking the floor below, third floor as separate bar / club 

areas for functions.  Customer toilets will be located in the upper part of 11 Week 

Street. 

The lease is on a full repairing and insuring basis for a term of 10 years from 22nd 

August 2018 and expiring on 21st August 2028 at a rent of £40,000 per annum 

exclusive (just £2.20 per sq.ft.).  The lease is subject to an upwards only rent 

review at the fifth year.  There are no tenant breaks.   

The tenant is under an obligation to install an electricity sub-station in the property 

within two years and full details are set out in the lease.  The work is costed at 

around £72,000.  The tenant has been granted a rent free period of 36 months and 

any remaining at completion of a sale will be covered by the vendors. 

The tenant has a personal option exercisable at the fifth anniversary of the lease on 

giving six months prior notice.  If exercised, the tenant can claim a new 150 year 

ground lease of the accommodation they occupy at a peppercorn rent on payment 

of a capital sum of £600,000. 

The option also allows for a widening of use to enable the property to be developed 

for residential use. 

If the option is not exercised, the purchaser will receive an income of a minimum 

£40,000 per annum  for 10 years.  

If the option is exercised, the purchaser will receive an income of £40,000 per 

annum for five years followed by a capital payment of £600,000.  Also the long term 

reversion after 150 years. 

Rose Yard Building (unimproved) 



MISREPRESENTATION ACT 

These particulars are intended only as a guide to prospective purchasers to enable them to decide whether 

to make further inquiries with a view to taking up negotiations but they are otherwise not intended to be 

relied upon in any way or for any purpose whatsoever and accordingly neither their accuracy nor the 

continued availability of the property is in any way guaranteed and they are furnished on the express 

understanding that neither the agent nor the vendor is to be, or come, under any liability or claim in respect 

of their contents.  The vendor does not hereby make or give nor does any Partner or employee of Smith 

Price RRG LLP have any authority to make or give any representation or warranty whatsoever as regards 

the property or otherwise.  Any prospective purchaser or lessee or other person in any way interested in 

the property should satisfy himself by inspection or otherwise as to the correctness of each statement 

contained in these particulars.  In the event of the agents supplying any further information or expressing 

any opinions to a prospective purchaser, whether oral or in writing, such information or expression of 

opinion must be treated as given on the same basis as these particulars.  These particulars do not form 

part of any contract and, except where expressly otherwise stated, offers will be considered only subject to 

contract. 

 

Smith Price RRG LLP is a limited liability partnership registered in England and Wales.   

Registered number: OC318959. Registered office: 5/7 John Princes Street, London W1G 0JN 

 

FURTHER INFORMATION 

 

For further information please contact: 

SUBJECT TO CONTRACT 

 

John Loveday 

020 7318 5753 

johnloveday@sprrg.co.uk 

Stephen Powell 

020 7318 5751 

stephenpowell@sprrg.co.uk 

PROPOSAL 

 

 

 

For the freehold interest subject to the incomes from the three shops and leisure 

element we seek a price in the region of £3,585,000 subject to contract to show a 

net initial yield of 9.23% with costs at 6.51%.  

 

This is an opportunity to purchase a prominent town centre block in a prime 

trading location, well let to national multiples to provide a good income and 

attractive running yield.  The Rose Yard building has been let for an 

unbroken term until 2028 at a low rent with the opportunity for a capital 

return in 2023.  

 

The property is registered for VAT and it is expected the sale will be by way of a 

TOGC.  

 

EPC’s and reports can be provided on request. 


