
PROMINENT MULTI-LET TOWN CENTRE 
RETAIL INVESTMENT

THE DARKGATE CENTRE, CARMARTHEN  
SA31 1PS



• Prominent multi-let town centre retail investment.

• Located in prime position on the main pedestrian thoroughfare between  
St Catherine’s Walk and Merlin’s Walk Shopping Centres. Retailers in immediate 
vicinity include Boots, O2, Marks & Spencer and Superdrug.

• Comprises 10 prominent retail units totalling 19,190 sq ft, with separately 
accessed offices totalling 16,612 sq ft NIA at 1st, 2nd and 3rd floors and a 
substantial rear car park for 35 cars.

• 77% of total income from national multiples including Greggs, Clintons Cards, 
Café Nero, Santander, CEX and Ryman providing excellent diversity of income.

• The retail element offers an attractive WAULT of 5.2 yrs to expiry/ 
4.9 yrs to break.

• Low rentals offer excellent potential for future growth.

• Numerous asset management opportunities with potential to convert  
the upper parts to higher value uses including residential.

• Seeking offers in excess of £3,820,000 (three million eight hundred  
and twenty thousand pounds), subject to contract and exclusive of VAT,  
reflecting a net initial yield of 10.74%, a triple net yield of 8.65% and a  
reversionary yield of 12.00%.

INVESTMENT SUMMARY



LOCATION
Carmarthen is located in south west Wales, approximately 17 miles north west of Llanelli,  
28 miles north west of Swansea and 32 miles east of Haverfordwest. The town is situated 
at the junction of the A40, A484 and A48 providing dual carriageway access to the M4 
motorway 15 miles to the east.

Carmarthenshire has a resident population of approximately 183,000 with approximately 
16,000 living in Carmarthen. The town benefits from an excellent catchment in excess of 
250,000 people within a 40 minute drive. 

Carmarthen main line railway station has direct fastest journey times of 40 minutes to Swansea.

SITUATION
The Darkgate Centre is situated in a prominent prime corner position at the intersection of 
Red Street, Dark Gate and Guildhall Square. The retail units benefit from a strategic pitch on 
the main pedestrianised thoroughfare between the St Catherine’s Walk Shopping Centre 
located a short walk to the north and Guild Hall Square and Merlin’s Walk Shopping Centre 
located to the east and south respectively. 

Retailers in the immediate vicinity include Boots, O2, Marks & Spencer and Superdrug. 
The recently developed Carmarthen Market is located immediately to the north of the 
Darkgate Centre. A busy and vibrant market is held every Wednesday and Saturday on  
John Street and Red Street.
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CARMARTHEN TOWN CENTRE
Carmarthen is a busy and vibrant market town and offers an  
excellent retail provision attracting up to 150,000 visitors per week. 
The town centre is defined by two well occupied shopping centres, 
St Catherine’s Walk totalling 275,000 sq ft anchored by Debenhams 
alongside 26 retail and leisure units, located to the north end of John 
Street, and Merlin’s Walk Shopping Centre comprising 24 retailers 
including TK Maxx and Argos located immediately to the south. 

The pedestrianised John Street, Red Street and Guild Hall Square is the 
traditional prime retailing pitch offering a mix of regular shaped retail units 
let to national multiples such as Superdrug, Boots, Clarks, Topshop and 
WH Smiths, anchored by Marks & Spencer department store. 

The majority of the retailing between the two main schemes benefits 
from strong pedestrianised links to both centres. Occupancy within 
Carmarthen town centre is good with limited available units on Red 
Street/John Street.

The Darkgate Centre benefits from its close proximity to the two 
main town centre car parks being Friars Park car park and Orchard 
Street car park both located within a 2 minute walk. 
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For indicative purposes only.

Retailers include: H&M, Debenhams, Lush,  
Phase Eight, Topman, Topshop, Vodafone, Vue

Retailers include:  
TK Maxx 
Argos 
Holland & Barrett 
Poundland 
Savers 
Store 21 
The Works

St Catherines Walk  
Shopping Centre

Merlin’s Walk 
Shopping Centre

Car Park and 
service yard



DESCRIPTION
The Darkgate Centre comprises a highly prominent purpose 
built retail parade of 10 units totalling 19,190 sq ft. The units 
are well configured (sizes ranging from 619 to 3,703 sq ft) 
with ground floor sales and some benefiting from dedicated 
first floor ancillary areas.

The remainder of the building totalling 16,612 sq ft NIA 
comprising 1st – 3rd floors is currently utilised as offices. The 
office floors provide flexible accommodation with separate 
access via a dedicated entrance off Red Street and an eight 
person lift. Windows within the upper parts were replaced 
in 2011, alongside the fire alarm and lift which were replaced 
in 2014. 

To the rear of the property is a large service yard, providing 
rear access/loading into the respective retail units. A total of 
35 car parking spaces are provided within the ownership.

RECONFIGURATION OF UPPER 
FLOORS (OFFICE ELEMENT):
The upper floors utilised as offices total 16,612 sq ft NIA 
over part 1st – 3rd floors offer excellent potential for a 
purchaser to add value to the asset. This could be achieved 
by change of use  to residential flats, conversion to Gym/
Studio or reconfiguring the existing offices (subject to 
necessary consents).  Within the existing configuration as 
offices there is significant corridor space on each level which 
could become useable space if the floors are opened up, 
thus improving the net to gross area.

 The apportioned value of this element at our quoting price 
reflects £275,000 equating to £16.50 psf.



TENANCY HIGHLIGHTS
Retail:

• The retail element (88% of total income) is fully let to 9 tenants.

• 77% of the total income is secured against national multiples. 

• Excellent retail demand, terms agreed with Greggs who are 
expanding into the vacant unit 13 Red Street.

• Retail WAULT of 5.2 years to expiry and 4.9 years to break.

• The retail element is reversionary to £410,638 per annum 
(passing rent £385,800) off low Zone A rents of £60 – 65 psf.

Offices:

• The offices (11% of total income) is let to 6 tenants producing a 
gross income of £48,654 per annum. Currently 5,061 sq ft NIA is 
vacant with potential to re-configure/re-let.

• Excellent potential to reconfigure the upper office floors and 
improve net to gross area. 

• Potential for change of use of the upper parts to higher value uses 
including residential or a gym subject to the necessary consents.



TENANCY SCHEDULE

Unit Tenant Use Accommodation Area  
sq ft

Area  
sq m

Rent  
£pa

Rent  
Analysis  

£ psf

ERV  
£ pa

ERV  
£ psf

Lease  
Start

Lease  
Break Lease Expiry Next Rent 

Review EPC Comments

Unit 4, 1 – 3 Red Street Nero Holdings Ltd. Retail

Ground Floor  2,130 197.87

 £50,000  £62.73 ITZA  £51,806  £65.00 ITZA 19-Mar-2013 – 18-Mar-2023 19-Mar-2017 F146 Service charge cap £2,791 + RPI (no shortfall). Rent capped at £60,000 per annum at next rent review.
First Floor  478 44.45

Total Area  2,608 242.32

 Area ITZA  797  74.05 

Unit 3, Darkgate Centre,  
2 Dark Gate

Santander UK Plc. Retail

Ground Floor  841 78.1

 £29,000  £49.54 ITZA  £35,122  £60.00 ITZA 25-Mar-2012 – 24-Mar-2018 – D89  – 
First Floor  712 66.16

Total Area  1,553 144.26

 Area ITZA  585  54.38 

Unit 2, Darkgate Centre,  
3 Dark Gate

David Jenkins Ltd. Retail

Ground Floor  510 47.4

 £24,500  £67.02 ITZA  £21,933  £60.00 ITZA 25-Mar-2009 – 24-Mar-2019 – E108  – 
First Floor  109 10.1

Total Area  619 57.5

 Area ITZA  366  33.96 

4 – 6 Dark Gate (Unit 1) Phone Rescue 92 Ltd. Retail

Ground Floor  964 89.6

 £25,000  £40.82 ITZA  £36,747  £60.00 ITZA 10-Aug-2016 9-Aug-2018 9-Aug-2021 – E117
Vendor to top up 3m rent free expiring 9/11/2016. Outside 1954 act. Mutual break after 2 years. Tenant break penalty £4,200.  
Rent deposit £2,083. 

First Floor  868 80.6

Total Area  1,832 170.2

 Area ITZA  612  56.90 

4 – 6 Dark Gate (Unit 2) CEX (Franchising) Ltd. Retail

Ground Floor  2,040 189.5

 £42,500  £49.61 ITZA  £51,400  £60.00 ITZA 27-Nov-2015 – 26-Nov-2025 27-Nov-2020 E108 Rent £21,250 pa til 26/11/2017 then £42,500 pa. Vendor to top up from completion.
First Floor  1,437 133.5

Total Area  3,477 323

 Area ITZA  857  79.59 

6 Dark Gate  
(Unit 3)

Ryman Ltd. Retail

Ground Floor  2,449 227.5

 £41,800  £54.22 ITZA  £46,258  £60.00 ITZA 29-Sep-2012 – 24-Mar-2018 – E110  – 
First Floor  1,254 116.5

Total Area  3,703 344

 Area ITZA  771  71.63 

5 – 7 Red Street AG Retail Cards Ltd. Retail

Ground Floor  1,326 123.2

 £50,000  £47.41 ITZA  £63,282  £60.00 ITZA 27-Sep-2001 – 26-Sep-2022 27-Sep-2016 D84  – 
First Floor  1,052 97.7

Total Area  2,378 220.9

 Area ITZA  1,055  97.99 

9 Red Street The Optic Shop Ltd. Retail

Ground Floor  853 79.2

 £59,500  £89.93 ITZA  £39,699  £60.00 ITZA 30-May-2002 – 29-May-2017 – D92  – 
First Floor  661 61.4

Total Area  1,513 140.6

 Area ITZA  662  61.47 

11 – 13 Red Street Greggs Plc. Retail

Ground Floor  1,507 140

 £63,500  £59.17 ITZA  £64,390  £60.00 ITZA 08-Aug-2016 – 07-Aug-2026 08-Aug-2021 D79 12m rent free expiring 8/8/2017, to be topped up by vendor at completion. 
First Floor  –  0

Total Area  1,507 140

 Area ITZA  1,073  99.70 

Suite A, Suite B, 1st floor, 3 Red Street St David's DCSR. Office First 1604 149  £7,595  £4.73 Overall  £7,218  £4.50 Overall 01-Oct-2016 30-Sept-2019 30-Sept-2021 D83 Service charge cap £6,422 + RPI (shortfall £618). Outside 1954 act.

Suite C, 1st floor, 3 Red Street Antur Teifi Ltd. Office First 745 69.2  £3,500  £4.70 Overall  £3,353  £4.50 Overall 23-Nov-2011 22-Nov-2016 – D83 Service charge cap £1,512 + RPI (shortfall £2,137). Outside 1954 act.

Suite D, 1st floor, 3 Red Street Vacant. Office Second 1607 149.3  £ –  £ – –  £7,232  £4.50 – – – – – D83

Suite E1, 2nd floor, 3 Red Street The Secretary of State for Work & Pensions. Office Second 1360 126.3  £8,300  £6.10 Overall  £6,120  £4.50 Overall 27-Nov-2006 – 31-Aug-2017 27-Nov-2016 D83 Service charge cap £7,000 + RPI (no shortfall). Outside 1954 act.

Suite E2A, 2nd floor, 3 Red Street Ms J. Watson. Office Second 700 65.0  £2,809  £4.01 Overall  £3,150  £4.50 Overall 10-Feb-2012 – 9-Feb-2017 – D83 Service charge cap £1,512 + RPI (shortfall £794). Outside 1954 act

Suite E2B, 2nd floor, 3 Red Street Vacant. Office Second 324 30.1  £ –  £ – –  £1,458  £4.50 – – – – – D83  – 

Suite E2C, 2nd floor, 3 Red Street Vacant. Office Second 179 16.6  £ –  £ – –  £806  £4.50 – – – – – D83  – 

Suite E2D, 2nd floor, 3 Red Street Diane Megan Robinson. Office Second 358 33.3  £1,730  £4.83 Overall  £1,611  £4.50 Overall 1-Aug-2015 31-Jul-2016 31-Jul-2018 – D83 Service charge cap £1,609 + RPI (shortfall £217). Outside 1954 act.

Suite E3, 2nd floor, 3 Red Street Vacant. Office Second 2951 274.2  £ –  £ – –  £13,280  £4.50 – – – – – D83  – 

Suite F&G, 3rd floor, 3 Red Street St David's DCSR. Office Third 4106 381.5  £ –  £ – –  £18,477  £4.50 – 31-Jul-2013 – 31-Jul-2014 – D83 Peppercorn rent, Outside 1954 act. Mutual break on 1 months notice. Tenant does not contribute to service charge (shortfall £20,940)

Suite H, 3rd floor, 3 Red Street
Insure4Less UK Ltd. (Guarantor Hayden Williams 
& Jason Rosser).

Office Third 2678 248.8  £24,720  £9.23 Overall  £12,051  £4.50 Overall 17-Jul-2013 – 16-Jul-2018 – D83
In discussions re additional space. Tenant does not contribute to service charge (shortfall £13,652). Outside 1954 act.  
Rent deposit £7,425.

Right of Way over Car Park, Darkgate Centre Trustees of English Baptist Church. Miscellaneous –  – –  £100 – –  £100  £100.00 – 26-Feb-2007 – 25-Feb-3006 – –  – 

Air con system, 3 Dark Gate David Jenkins Ltd. Miscellaneous –  – –  £250 – –  £250  £250.00 – 19-Sep-2005 – 25-Mar-2009 – –  – 

CSp 12 – 17 Rr Darkgate Centre St David's DCSR. Car Parking –  6 spaces –  £1,200  £200.00 Per space  £1,200  £ – Per space 1-Jul-2011 – 30-Jun-2012 – – Licence.

CSp 28 – 30+35 Rr Darkgate Centre Antur Teifi Ltd. Car Parking –  4 spaces –  £800  £200.00 Per space  £800  £ – Per space 21-Nov-2012 – 22-Nov-2016 – –  – 

 35,802 3,326.1 £436,804  £487,742 

Service charge caps  – £38,358 

Void service charge  – £26,465 

Void rates  – £20,108 

Triple Net Rent  £351,872 



MARKET RENTAL VALUE
The current rent passing is £436,804 per annum. We analyse the market rental value to be 
£487,742 per annum. This reflects £60 – £65 Zone A on the retail elements depending on 
pitch and configuration and £4.50psf on the office areas.

The latest letting to Greggs on Units 11&13 Red Street analyses to £59.20 psf ITZA.

TENURE
The property is held freehold. A copy of the title register is available on request.

SERVICE CHARGE:
The Vendor administers a service charge for the property. Further information available on request.



ASSET MANAGEMENT
• Enter negotiations with AG Retail Cards regarding 

September 2016 rent review. 

• Let the vacant office suites which currently total 5,061 sq ft 
to increase gross income and reduce shortfalls.

• Reconfigure the upper parts to improve net to gross 
floor area.

• Enter dialogue with Insure4less about expansion into 
remainder of 3rd floor.

• Convert upper parts to higher value uses including 
Residential or a Gym.

• Potential to enhance income by letting rear car parking 
spaces.

VAT
The property is elected for VAT, it is envisaged the 
transaction will be treated as TOGC.

EPC
Individual EPC ratings are set out in the tenancy schedule. 
Individual EPC reports and recommendation reports are 
available on request. 



Disclaimer Notice
Messrs Joiner Cummings for themselves and (and their joint agents where applicable) for the vendors or lessors of this property whose agents they are give notice that; (i) the particulars are set out as a general outline for the guidance of the intending purchasers and 
do not constitute part of an offer or contract; (ii) all descriptions, dimension references to condition and necessary permissions for use and occupation and other details are given in good faith and are believed to be correct, but are given without responsibility 
and any intending purchasers or tenant should not rely on them as statements or representations of fact but must satisfy themselves by inspection or otherwise as to the correctness of them; (iii) all plant, machinery, equipment, services and fixtures and 
fittings referred to in these particulars were present at the date of preparing these particulars, they have not however been tested and therefore we give absolutely no warranty as to their condition, operation or fitness for the purpose of an intending 
occupier or purchaser; (iv) no investigations have been undertaken by Joiner Cummings in respect of asbestos, issues concerning pollution and potential land, building, air or water contamination and any intending purchasers or tenant must 
satisfy themselves by inspection. (v) unless otherwise stated, all prices rents and other charges are quoted exclusive of Value Added Tax (VAT) and any intending purchaser or tenant must satisfy themselves as to the incidence of VAT in 
respect of any transaction; (vi) no person in the employment of Joiner Cummings has any authority to make or give any representations or warranty whatever in relation to this property; (vii) no responsibility can be accepted for 
any expenses incurred by intending purchasers in inspecting properties which have been sold, let or withdrawn.
The date of this publication is July.

PLEASE CONTACT
Peter Flanders 
peter.flanders@joinercummings.co.uk 

Simon Martin 
simon.martin@joinercummings.co.uk

John Blackwell 
john.blackwell@joinercummings.co.uk Telephone:  020 7409 7828

PROPOSAL
We are seeking offers in excess of £3,820,000 (three million eight hundred and twenty 
thousand pounds), subject to contract and exclusive of VAT, reflecting the following yield 
profile, allowing for standard purchasers costs:

Net initial yield: 10.74%

Triple net yield:  8.65% (after deduction of vacant rates, service charge and all-inclusive rents)

Reversionary yield: 12.00%

INVESTMENT CONSIDERATIONS 
• Substantial town centre site of approximately 0.66 acres/0.27 hectares.

• Strategically located on a busy thoroughfare between two main shopping centres.

• Strong income profile from 9 retail tenants.

• 77% of total income is from national multiples.

• Low affordable rentals, with potential for growth.

• Excellent potential to add value by better utilisation of upper parts.

• Potential to enhance income from upper parts and rear car park.

• Attractive yield profile.

01622 833880  |  createwithimpact.com  (E4873/WH)


