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•	  Worthing is located in the south east of England, in the affluent county of 

West Sussex, directly fronting the busy A27 coast road.

•	  The town benefits from a large catchment population with over 340,000 

people living within a 20 minute drive of Lyons Farm Retail Park.

•	  The subject property forms part of Worthing’s main out-of-town retail 

destination, adjacent to a large Sainsbury’s supermarket and retailers 

including B&Q, Currys PC World, Pets at Home and Halfords.

•	  A purpose built 3 unit scheme totalling 31,914 sq ft GIA.

•	  Fully let to Boots, Wren Kitchens and a recent letting to The Gym which benefits 

from 5 yearly upwards only rent reviews linked to RPI (1.0% and 4.0% pac).

•	 Current passing rent of £850,371 per annum.

•	 Attractive WAULT of 7.3 years (5.8 years including The Gym’s year 10 break option).

•	  Asset management opportunity to re-gear the Boots lease.

•	  Open A1 (non-food) with certain restrictions and D2 planning consent.

•	 Freehold. 

•	  We are instructed to seek offers in excess of £10,625,000, subject to 
contract and exclusive of VAT.  This reflects a net initial yield of 7.50% 
(assuming purchaser’s costs of 6.70%).

•	  The yield rises to an anticipated 7.86% following The Gym’s RPI linked rent 
review in August 2023.

investment summary
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Location

Worthing is the largest town in the county of West Sussex, situated on the south coast of England, 
approximately 58 miles south of central London.  The town lies 13 miles west of Brighton,  
20 miles east of Chichester and 30 miles south of Crawley.

The town benefits from excellent road communications, being situated immediately adjacent to 
the A27 South Coast Trunk Road, whilst the A24 provides access inland.

The town is also well connected by rail with regular direct train services from London Victoria, with 
a journey time of 1 hour 18 minutes, and local services to Brighton in 19 minutes and Portsmouth 
in 57 minutes.

DemoGraPHics

Worthing has a large catchment population with over 340,000 people living within a  
20 minute drive time of the subject property.  CACI provide that within this catchment,  
59.4% of households are categorised within the highest Acorn Category Groups (ABC1), 
significantly above the CACI base average of 53.2%.

SOCIAL gRADE OF CATCHMENT

acorn cateGory GrouP comParison to Base (GB) averaGe

AB (most affluent) +10%

C1 +13%

C2 -2%

DE (least affluent) -22%

A selection of key demographic statistics for the catchment are provided below:

•	  ‘Affluent Achievers’ comprise 26.9% of the catchment, as compared to the 21.8% UK average.

•	 Worthing is projected to see above average growth in population to 2022.

•	 The average annual household income is £40,437, 7.9% above the UK average.

•	 Home ownership is 10% above the UK average.

•	 The average house price is 23.6% above the UK average.

•	 The rate of unemployment stands at 0.9%, compared to the UK average of 1.1%.
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retaiLinG WareHousinG in WortHinG

Worthing has a limited supply of retail warehousing, estimated at 321,000 sq ft, 
which is significantly below the PROMIS average for towns of a similar 
size. The majority of the retail warehouse provision is situated surrounding 
the subject property on the A27 (Upper Brighton Road). The immediate 
area provides approximately 180,000 sq ft of retail and foodstore provision  
and is the main out-of-town retail destination for Worthing and the surrounding area. 

The limited supply of retail warehousing in Worthing is described below:

DOWNLANDS RETAIL PARK, situated adjacent to Lyons Farm Retail Park 
and owned by Aviva Investors, is a bulky goods consented scheme that totals  
circa 66,500 sq ft and is occupied by B&Q, Halfords, Bensons for Beds and  
Currys PC World.  Rents range from £22.35 to £34.87 per sq ft.

RED SqUARE RETAIL PARK, situated adjacent to Lyons Farm Retail Park and owned 
by CBREGI, comprises 2 modern retail stores that are let to Argos (10,136 sq ft) and 
Pets at Home (7,577 sq ft), both at rents equating to £28.50 per sq ft.  

PAgES CORNER RETAIL PARK, owned by Aviva Investors, is situated 1.5 miles 
south of the subject property, on Dominion Road.  It comprises a purpose built retail 
warehouse unit that has been subdivided with 28,817 sq ft let to The Range at a rent 
of £14.21 per sq ft and 9,055 sq ft let to Carpetright at £21.68 per sq ft.

WICKES, DOMINION ROAD, owned by Rushmoor Borough Council, is situated  
1 mile south of the subject property.  This standalone 25,500 sq ft unit is let to Wickes 
until March 2037 at a rent equating to £14.00 per sq ft.  The unit has recently been 
externally refurbished.

situation

Lyons Farm Retail Park is prominently positioned fronting the A27, approximately  
1 mile north of the town centre.  The A27 is a major dual carriageway running along 
the south coast from Brighton, leading on to Chichester and the M27 and then 
on to Portsmouth and Southampton. The property is accessed from a roundabout 
junction on Sompting Road, via a traffic light controlled junction from the A27.
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DescriPtion

The property comprises a purpose built three unit scheme totalling  
31,914 sq ft GIA. The scheme is highly prominent fronting the A27 dual 
carriageway.

The units have brick elevations with substantial glazed frontages and display 
windows set under pitched and tiled roofs.  The units have sufficient eaves 
height to allow the installation of mezzanine floors.  Wren has installed a 
circa 50% mezzanine level in its unit and The Gym have also installed a 
mezzanine floor.

The tenants’ signage is prominently displayed to the front of each unit and 
there is a covered walk way between all 3 units.

Internally, the units are fitted out to the individual tenants’ specification.

The scheme is accessed via a roundabout junction, with both ingress and 
egress to and from the site from Sompting Road, which is connected to the 
A27 via Lyons Way.

The car park is tarmacadam surfaced and provides approximately  
138 parking spaces, which gives a good parking ratio of 1:231 sq ft.

Servicing is provided to the rear of the units and is accessed via the 
roundabout junction on Sompting Road.

SITE AREA

The total site area is approximately 2.58 acres, giving a low site cover of 28%.

EPC

unit ratinG

1 C 55

2 E 121*

3 B 45

*Assessed before The Gym fitted out.
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tenure

The site delineated in red is held freehold.  This is provided for indicative purposes only.

PLanninG

The property benefits from an open A1 (non-food) retail planning consent.  Consent has also recently 
been granted for D2 use, relating to unit 2.  Copies of the planning consents are available upon request.
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rPi inDexation

The Gym’s lease is subject to 5 yearly upwards only rent 
reviews, linked to RPI, with collars and caps of 1.0% and 4.0% 
per annum compounded.  We set out below forecast RPI 
figures provided by the Office for Budget Responsibility (OBR):

year Forecast  
rPi

tHe Gym 
caP

rent

Q3 2019 3.0%

4.0%

£261,803

Q3 2020 2.8% £269,134

Q3 2021 3.1% £277,477

Q3 2022 3.1% £286,079

Q3 2023 3.1% £294,947

Based on the OBR forecast for RPI, The Gym’s rent will increase 
to £294,947 per annum at the August 2023 rent review.

tenants’ covenants

BOOTS UK LTD
D&B rating of 5A 1 representing a ‘Minimum’ risk of business failure.

year enDinG 31 auG 2017 year enDinG 31 auG 2016

 Sales Turnover £6,837,000,000 £6,876,000,000

Pre-Tax Profit £498,000,000 £523,000,000

Net Worth £752,000,000 £150,000,000

THE gYM LTD
D&B rating of 5A 1 representing a ‘Minimum’ risk of business failure.

year enDinG 31 Dec 2017 year enDinG 31 Dec 2016

 Sales Turnover £90,390,000 £73,539,000

Pre-Tax Profit £8,696,000 £6,940,000

Net Worth £83,610,000 £65,573,000

WREN KITCHENS LTD
D&B rating of 5A 2 representing a ‘Lower than Average’ risk of business failure.

year enDinG 31 Dec 2018 year enDinG 31 Dec 2017

 Sales Turnover £490,782,631 £406,685,381

Pre-Tax Profit £37,191,895 £16,571,140

Net Worth £48,788,608 £18,593,782

tenancy scHeDuLe

The scheme is fully let to 3 market leading tenants and benefits from an attractive WAULT of 7.3 years (5.8 years including The Gym’s year 10 tenant break option).

unit tenant area                          
(sq Ft)

Lease  
start

Lease  
exPiry

tenant  
Break oPtion  

next  
revieW

rent  
(Per annum)   

rent  
(Per sq Ft) comment

1 Boots UK Ltd 10,650 18/01/1999 23/06/2020 - - £284,500 £26.71

2 The Gym Ltd 9,502 14/08/2018 13/08/2033 14/08/2028 14/08/2023 £254,178 £26.75
18 months’ rent free.  £144,796 paid to tenant 
to undertake repairs to the property. Service 

charge cap of £1.75 per sq ft in the first 5 years.

3 Wren Kitchens Ltd 11,762 24/06/1995 23/06/2026 - 24/06/2021 £311,693 £26.50 6 year reversionary lease from 24/06/2020  
with 9 months’ rent free.

31,914 £850,371



LYONS FARM RETAIL PARK worthing Bn14 9la
PRIME SOUTH EAST RETAIL INVESTMENT WITH RPI LINKED RENTAL UPLIFTS

Previous

10

MISREPRESENTATION NOTICE

Avison Young UK LLP give notice to anyone who may read these particulars as follows: These particulars are prepared for the guidance only of prospective purchasers.

They are intended to give a fair overall description of the property but are not intended to constitute part of an offer or contract.

Any information contained herein (whether in the text, plans or photographs) is given in good faith but should not be relied upon as being a statement of representation or fact. Nothing in these particulars shall be deemed to be a statement that the property is in good condition or otherwise 
nor that any services or facilities are in good working order. The photographs appearing in this brochure show only certain parts of the property at the time when the photographs were taken. Certain aspects may have changed since the photographs were taken it should not be assumed that 
the property remains precisely as displayed in the photographs. Furthermore, no assumptions should be made in respect of parts of the property which are not shown in the photographs.

Any areas, measurements or distances referred to herein are approximate only. 

Where there is reference in the particulars to the fact that alterations have been carried out or that a particular use is made of any part of the property. Descriptions of the property are inevitably subjective and the descriptions contained herein are given in good faith as an opinion and 
not by way of statement of fact.

Plans are published for convenience of identification only and although believed to be correct, their accuracy is not guaranteed and they do not form part of any contract. April 2019

The property has been elected for 
VAT, however it is anticipated that the 
transaction will be treated as a “Transfer of 
a Going Concern” (TOGC).  

The property has a low service charge 
of £1.34 per sq ft (2017/2018). There is 
a service charge cap in The Gym lease 
of £1.75 per sq ft but there will be  
no shortfall. The latest service charge 
budget and previous service charge 
accounts are available upon request.

vat

service cHarGe

ProPosaL

We are instructed to seek offers in excess 
of £10,625,000, subject to contract and 
exclusive of VAT.  This reflects a net initial 
yield of 7.50% (assuming purchaser’s costs 
of 6.70%).

The yield rises to an anticipated 7.86% 
following the RPI linked The Gym rent 
review in August 2023, based on RPI 
forecasts from the OBR.

FurtHer inFormation

MILES MARTEN 
T: 020 7317 3777
M: 07770 748290
E: miles.marten@avisonyoung.com

JACK LLOYD 
T: 020 7317 3796
M: 07747 883231
E: jack.lloyd@avisonyoung.com

AVISON YOUNg  
22 Ganton Street 
London 
W1F 7FD

www.avisonyoungretail.co.uk

mailto:miles.marten%40avisonyoung.com?subject=
mailto:jack.lloyd%40avisonyoung.com?subject=
www.avisonyoungretail.co.uk
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