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Investment Summary 
• A rare opportunity to acquire a prime Peugeot 

dealership, one of the UK’s top selling car brands in the 
market.

• Located in one of the UK’s premier out of town retail 
destinations.

• The property occupies a very prominent site at the 
heart of Cribbs Causeway, Bristol.

• Very limited land available in the vicinity of Cribbs 
Causeway for further development.

• Established dealership location with other brands 

operating nearby including Honda, Audi, Mercedes, 
BMW, Mini, Ford, Nissan, Bentley, McLaren and Rolls 
Royce.

• Large catchment population in a key territory for the 
manufacturers.

• The property comprises a purpose built dealership 
facility comprising 12,792 sq ft (1,188 sq m), with a very 
low site density of only 18%.

• Strong alternative use value subject to planning.

• Let to the strong covenant of Peugeot Motor 

Company Plc (D&B 5A1) until June 2027 providing 
an unexpired term in excess of 8.5 years. Low current 
passing rent of £200,000 per annum, reflecting a low 
overall rent of £15.63 psf.

• Potential rental uplift from the 2017 rent review which is 
outstanding.

• We are instructed to seek offers in excess of £3,275,000 
(Three Million Two Hundred and Seventy Five Thousand 
Pounds), subject to contract and exclusive of VAT, a 
purchase at this level reflects an attractive Net Initial 
Yield of 5.74%, assuming purchasers costs at 6.46%. 
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Location
Bristol is the fifth largest conurbation in the UK and the 
capital of the South West.  The city ranks amongst the most 
attractive and culturally best British cities in the UK and 
enjoys a rising profile with Europe and beyond.  This is due 
to the city’s world class knowledge economy based on 
aerospace, defence, engineering, ICT and electronics, 
financial services, media, creative and environmental 
industries and the global reach of its two Universities.

The city has an estimated population of 500,000 persons in 
a large urban zone with an estimated 1.6 million investors.  
Bristol is ranked 3rd highest capital of GDP after London 
and Nottingham.  

It is located approximately 201 kilometres (125 miles) 
west of London.  142 kilometres (88 miles) south west of 
Birmingham and 60 kilometres (36 miles) east of Cardiff.

Bristol benefits from excellent transport communication 
links, being situated at the intersection of the M5 and M4 
motorways.  

Bristol International Airport is located approximately 14 
kilometres (9 miles) south of the city accessed via the 
A38.  Bristol has two mainline railway stations, Bristol Temple 
Meads and also Bristol Parkway located close by.

The demographic profile of the local area is affluent, with 
an above average proportion of people characterised 
in the most affluent AB social groups and per capita 
spending levels above the UK average.

A38

A38

A4064

A370

A369

A432

A4175

A431

A4174

A48

B4055

A4

A37
A38

A4

A46

A46
A403

A466

A36

M5

M4

M4

M4

M4

M32

M49

M5

M5

18a

18

3

2

1

19

2015
16

17

21
22

23

1

19

23a

18

Bristol Airport

Bristol 
Parkway

Temple MeadsBRISTOL

BATH

Cribbs 
Causeway



5Lysander Road, Cribbs Causeway, Bristol BS10 7UG  |  Prime Dealership Investment

M

erlin Road                                       Merlin Road             
   

 H
ig

hw
oo

d 
Rd

    

   
   

   
   

   
 

    
    

    
   

 H
ig

hw
o

o
d

 R
d

   
 

Hig
hw

oo
d Lane                  Pegasus Road

Lysander Road             
    

    
   

  

             

 H

ay
es Way                   

Haye
s W

ay

M5

M5

17

17

THE MALL
CRIBBS CAUSEWAY

Peugeot Bristol
Cribbs Causeway

Situation
The property is situated in a very prominent location on the south side of 
Lysander Road at the heart of Cribbs Causeway, which is one of the UK’s 
premier dealership locations. 

This dealership is located next to the main Cribbs Causeway roundabout 
and gives direct access to The Mall shopping centre, where retailers 
include John Lewis, M&S, Boots and Next.  The shopping centre provides 
780,000 sq ft of prime retail accommodation.

The surrounding area retail park occupiers include Argos, PC World, 
Harveys, Asda, B&Q, DFS, Porcelanosa, TK Maxx, Costa Coffee, Halfords, 
The Vue and Tesco Homeplus.

Nearby car dealerships at Cribbs Causeway include Audi, Mercedes, 
BMW, Mini, Porsche, Ford, Nissan and Bentley.
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Description
The property comprises a purpose built, 
dealership facility incorporating a show 
room, offices, workshop parts and ancillary 
accommodation located at ground and 
first floor levels providing a total GIA of 
approximately 12,792 sq ft (1,188 sq m). 

The property is principally of a steel portal 
frame construction incorporating glazed 
and clad elevations below a flat steel roof 
structure.

Internally, the property is fitted out to a high 
specification throughout including ceramic 
tiled floor to the showroom provides display 
spaces and extensive lighting. Adjacent to 
the showroom is a customer waiting area, 
offices and WCs.

The workshop and parts department 
are situated to the rear and side 
of the showroom with further office 
accommodation, staff facilities and 
storage space situated at first floor level.

Externally, the property benefits from 
extensive road frontage with a mixture 
of customer display and storage spaces.  
There is further parking to the rear of the 
property together with detached valet 
wash area.
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Accommodation
Sq ft Sq m

GROUND FLOOR

Showroom 3,253 302.21

Ent lobby 100 9.29

Parts Rec/Office 338 31.40

Showroom Offices 243 22.58

Workshop Control 104 9.66

Showroom WCs 72 6.69

Kitchen 56 5.20

Elec Store 49 4.55

Showroom Corridors 104 9.66

Staircase 79 7.34

Main Workshop 3,095 287.53

Dry Valet 583 54.16

Parts 627 58.25

Works/Rapid Fit 1,916 178.00

Works WCs 39 3.62

Total: 10,658 990.15

FIRST FLOOR

Balcony Offices 554 51.47

Offices 211 19.60

WC/Locker 200 18.58

Mess Room 294 27.31

Corridors 81 7.53

Total: 1,340 124.49

EXTERNAL

Valet 794 73.76

TOTAL: 12,792 1,188.41

Display 26

Secondary Display 30

Customer Parking 15

Rear Compound 57

Total 128
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Tenure
The property is held freehold (outlined in red).

The property will also be offered with the freehold of the adjoining unit (outlined in blue), which was sold on a long 
leasehold basis to Porcelanosa Uk Ltd for 999 year lease from 25 March 2002 at a peppercorn rent. There is a shared 
roadway to the front of the unit (outlined in purple) that Porcelonsa UK Ltd have a right of access over, and shared 
responsibility to maintain.



10Lysander Road, Cribbs Causeway, Bristol BS10 7UG  |  Prime Dealership Investment

Site
The site comprises approximately 1.6 acres (0.65 
hectares), providing a very low site density of 18%.

Tenancy
The property is let to Peugeot Motor Company Plc, 
for a term expiring on the 23 July 2027 (approximately 
8.5 years unexpired) at a passing rent of £200,000 per 
annum, reflecting £15.63 psf.

The dealership is operated by Robins and Day Ltd, who 
are wholly owned subsidiary of the tenant.

The rent is subject to a review on the fifth anniversary of 
the lease with the June 2017 review still outstanding.

There are two alternative valuation assumptions 
under the rent review hypothesis.  The first relates 
to the building as a car showroom with ancillary 
accommodation i.e. as it exists.

The second assumption is that the premise is a 
hypothetical unit.  This is declared to be a warehouse or 
industrial building and that any evidence may be drawn 
from within a 5 mile radius of the building within Class 
B1 (C) or B8 with an assumed GIA of 20,000 sq ft with 5% 
office accommodation.  The standard specification is 
to a shell with the building covering 45% of the site area 
having an eaves height of 6m.  The premises are seen 
to be in a prominent position with a good vehicular 
access to arterial routes and most roads.  The second 
assumption is that the rent is to equate to 200% of the 
best yearly rent per annum multiplied by the stated GIA 
of 12,792 sq ft.

The rent which is to be assessed is upward only direction 
to be the higher of the passing rent, or the market 
rent market value assessed on the first or second 
assumptions. 
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Tenant Covenant
Peugeot Motor Company Plc (company no. 00148545):
The principal activity of the company is the distribution and sale of Peugeot motor cars, 
light commercial vehicles and replacement parts in the UK.  

The Peugeot and Citroën retail networks in the UK comprise a total of 355 outlets and 41 
of these dealerships are operated by Robins and Day who are wholly owned subsidiary of 
the Peugeot Motor Company Plc.

Peugeot Motor Group Plc has an excellent Dun & Bradstreet rating of 5A1 and reported 
the following financial information for the last three years:

Year to Date Turnover Pre Tax Profit Shareholder’s Funds

31/12/2017 £1,539,692,000 £7,736,000 £186,397,000

31/12/2016 £1,524,243,000 £8,684,000 £243,313,000

31/12/2015 £1,541,934,000 £9,576,000 £172,991,000
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Automotive Market
The UK market remains centrally important to manufacturers as the second biggest 
market in Europe, behind only Germany. 

Demand for prime car dealership investments particularly where let to manufacturer 
covenants, remains very competitive. Yields of 4.25% to 4.50% have been recorded, 
particularly where the property offers viable alternative use potential. Investors are 
attracted to the appealing covenants on offer, and the capital expenditure which is 
invested into the property by the operators of the business.

Investor demand remains particularly strong for prime dealership assets in affluent 
geographical locations, let to substantial manufacturers and dealer network groups, off 
sustainable rental levels. The occupiers remain active and the sector is one of only a few 
where tenants continue to commit to long occupational leases, with fixed or indexed 
linked rent reviews.

Transactional evidence suggests that investors have confidence in retailer commitment 
to specific locations.  Vacancy rates for prime car showroom stock is extremely low and 
this coupled with high development costs create a favourable environment for investors 
in which there is greater potential to secure extensions in lease lengths.  This is reflected 
in the yields which are achieved for investments with shorter income lengths which show 
only a relatively small differential to prime, longer let stock. We set out recent examples of 
investment comparables as follows:

Date Address Floor Area Unexpired 
Term

Price NIY

U/O Peugeot Edgware 24,466 sq ft 9 c£8,000,000 4.75%

Dec 18 Peugeot Croydon 14,416 sq ft 9 £4,317,000 4.50%

Dec 18 JLR Bristol 73,196 sq ft 20 £24,000,000 4.43%

Nov 18 VW Cheltenham 17,578 sq ft 6 £4,050,000 5.90%

May 18 VW Camberley 8.096 sq ft 6.75 £5,150,000 5.25%

Feb 18 Volvo Milton Keynes 11,668 sq ft 8.5 £3,100,00 5.45%

Feb 18 VW Harrogate 30,797 sq ft 10 £5,750,000 5.55%

May 18 Audi Cardiff 33,647 sq ft 7.5 £8,000,000 6.05%

There is very limited land available at Cribbs Causeway for further development and 
dealership rents have seen a steady rise in recent years. We set out below some of the 
most recent comparables as follows:

Guy Salmon Jaguar Land Rover, Cribbs Causeway, Bristol 
Guy Salmon Ltd entered into an Agreement For Lease in December 2018 for a new 
dealership facility on the basis of a new 20 year FRI lease, with rent reviews to be 5 yearly 
and geared to RPI, collared and capped at 0% and 3% per annum respectively, at a lease 
rent £1,207,000 per annum equating to £17.00 psf overall. 

Nissan Bristol, Plot E5, Hayes Way, Northfield Park, Cribbs Causeway, Bristol 
Let to Nissan Motor (GB) Ltd for a term of 20 years from November 2015. 5 yearly rent 
reviews to the higher of Market Rent or RPI collared and capped at 0% to 3% per annum 
compounded, at rent of £292,000 per annum equating to £16.04 psf overall.

Brunel Ford, Charlton Way, Northfield Business Park, Cribbs Causeway, Bristol BS34 7ST 
Letting in May 2013 to Ford Retail on a new 20 year lease with 5 yearly reviews to the 
higher of Market Rent of RPI collared and capped at 0-3% per annum at a commencing 
rent of £300,000 pa divided between a “dealership rent” of £243,013 pa (£17.18 psf) for a 
14,145 sq ft dealership plus an additional compound at a rent of £56,987 per annum on a 
2.48 acre site.  



13Lysander Road, Cribbs Causeway, Bristol BS10 7UG  |  Prime Dealership Investment

EPC
The EPC assessment can be downloaded 
from our marketing website.

VAT
The property is elected for VAT and will 
therefore be chargeable on the purchase 
price.  It is anticipated that the transaction 
would be dealt with by way of a Transfer of 
a Going Concern (TOGC)

Proposal
We are instructed to seek offers in excess of 
£3,275,000 (Three Million, Two Hundred and 
Seventy Five Thousand Pounds), subject to 
contract and exclusive of VAT, a purchase 
at this level reflects an attractive Net Initial 
Yield of 5.74%, assuming purchasers costs 
at 6.46%. 

Richard Howell
0117 988 5210
richard.howell@gva.co.uk

Further Information
For further information or to arrange an 
inspection please contact:
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