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COMMUTER HUB TRAIN STATION CONVENIENCE RETAIL PARADE 

INDEX AND TURNOVER LINKED INVESTMENT
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Milton Keynes Central



STATION HOUSE, MILTON KEYNES MK9 1BB

INVESTMENT SUMMARY
r	 Unique opportunity to purchase commuter hub retail either side of the station entrance

r	 7 million passengers pass through Milton Keynes Central annually

r	 Passenger numbers have recovered to 102% of pre-pandemic

r	 Milton Keynes Central sits on the West Coast main line and benefits from services to London 
Euston, Birmingham New Street and Manchester Piccadilly

r	 187 trains daily to London Euston with the fastest journey time being 32 minutes

r	 Virtual freehold

r	 Upper parts are held in a separate ownership and are to be redeveloped into 200 residential flats

r	 Comprises 10 self-contained retail units totalling 14,372 sq ft GIA

r	 M&S Simply Food, Pret a Manger, Starbucks, Subway

r	 78% let to Low Risk Covenants

r	 WAULT to expiry of 9.23 years (8.44 to breaks)

r	 Five tenancies benefit from turnover rental provisions above base rent

r	 Landlord to benefit from a further circa £31,000 per annum in turnover rent on top of 
base rent

r	 Significant forecast increases in passenger numbers should grow turnovers and rents

r	 67% indexed linked income

r	 Contracted income of £537,017 per annum

PROPOSAL
Offers are sought in excess of £7,500,000 (Seven Million Five Hundred Thousand Pounds)

A purchase at this level would reflect the following income profile, assuming the usual purchaser’s costs:

Net Initial Yield (Base Rent):				 6.71% 
Reversionary Yield (Base Rent):				 7.63% 
Current Running Yield including Turnover Top-Ups:	 7.15%
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STATION HOUSE, MILTON KEYNES MK9 1BB

LOCATION
 
Milton Keynes is located at the heart of the UK and the 
central point between London, Birmingham, Oxford and 
Cambridge.

The city benefits from excellent road connections being adjacent to the M1 (Junction 14) which 
links to the M25 (Junction 21/21A) to the south and in turn the national motorway network. 
The A5 dual carriageway runs northwest to south-east through Milton Keynes enabling direct 
access to key towns in the surrounding area. 

Milton Keynes Central railway station serves as a central hub for a number of routes with 
regular services to London Euston, Birmingham New Street and Manchester Piccadilly. On 
an average weekday there are 224 trains travelling to London Euston through Milton Keynes 
Central with a fastest journey time of 32 minutes. 

Milton Keynes is within easy reach of the UK’s international airports and is in close proximity to 
Heathrow, Luton, Stansted and Birmingham.

ELDER GATE

COVENTRY

NORTHAMPTON

LUTON
Stanstead

Luton

Gatwick

WATFORD

Heathrow

BEDFORD

Centre:mk

Home to over 200 shops and restaurants 
including John Lewis, Marks & Spencer, 
Next, River Island and Primark. It spans 1.3 
million sq ft and is one of the top 10 shopping 
destinations in the UK attracting over 24 million 
visitors each year.

The Hub 

A restaurant, café, hotel and leisure quarter 
with a pedestrian piazza. Occupiers include Las 
Iguanas, Browns, Zizzi, Turtle Bay and Nando’s 
as well as Jurys Inn, Travelodge and Moxy Hotel.

Midsummer Place

  a gnisirpmoc ,km:ertnec eht ot tnecajda detacoL
430,000 sq ft shopping centre home to over 50 
stores including; Apple, Victoria’s Secret, Hugo 
Boss, Zara and Michael Kors.

Xscape 

Xscape is an extensive leisure facility 
comprising a 170m indoor real-snow ski slope 
(the largest in Europe), a 16-screen cinema, an 
indoor sky-diving experience ‘iFly’ and Casino 
MK the UK’s second Super Casino, as well as a 
number of shops and restaurants.

STEVENAGE

CORBY

KETTERING

PETERBOROUGH

CHELTENHAM

SWINDON

CHELMSFORD

BASINGSTOKE
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EAST WEST RAIL
 
CONNECTING THE OXFORD - MILTON KEYNES - CAMBRIDGE ARC

The development of the East West Rail will connect the cities of Cambridge and Oxford via Milton 
Keynes. Phase One from Oxford to Milton Keynes is due to be operational by 2025. The railway line 
will provide fast journey times from Cambridge to Oxford in just 95 minutes, twice as fast as existing 
train routes. The railway line will allow further collaboration across the Arc boosting the UK’s economy, 
the local economy and employment pool, further driving productivity. The entire line is set to be fully 
operational by 2030. One Grafton Mews, Milton Keynes, is the headquarters of East West Rail.

CONNECTIVITY

DESTINATION DISTANCE

MAJOR RAIL INTERCHANGE

ELDER GATE

LUTON
Stanstead

Luton

Gatwick

WATFORD

Heathrow

Centre:mk

Home to over 200 shops and restaurants 
including John Lewis, Marks & Spencer, 
Next, River Island and Primark. It spans 1.3 
million sq ft and is one of the top 10 shopping 
destinations in the UK attracting over 24 million 
visitors each year.

The Hub 

A restaurant, café, hotel and leisure quarter 
with a pedestrian piazza. Occupiers include Las 
Iguanas, Browns, Zizzi, Turtle Bay and Nando’s 
as well as Jurys Inn, Travelodge and Moxy Hotel.

Midsummer Place

  a gnisirpmoc ,km:ertnec eht ot tnecajda detacoL
430,000 sq ft shopping centre home to over 50 
stores including; Apple, Victoria’s Secret, Hugo 
Boss, Zara and Michael Kors.

Xscape 

Xscape is an extensive leisure facility 
comprising a 170m indoor real-snow ski slope 
(the largest in Europe), a 16-screen cinema, an 
indoor sky-diving experience ‘iFly’ and Casino 
MK the UK’s second Super Casino, as well as a 
number of shops and restaurants.

STEVENAGE

CORBY

KETTERING

PETERBOROUGH

CHELTENHAM

SWINDON

CHELMSFORD

BASINGSTOKE

---- 	 West Coast Mainline

---- 	 East West Rail Phase 1 (est 2025)

---- 	 East West Proposed Phase 2 (est 2028)

---- 	 East West Proposed Phase 3 (est 2030)

M1 (J14)		 4 miles

Oxford			   30 miles

Cambridge		  50 miles

Central London		  55 miles

Birmingham		  71 miles

London Luton		  25 miles

Heathrow		  55 miles

London Stanstead	 58 miles

Brimingham		  60 miles

Watford Jn

LONDON

MK Central

Bedford

CAMBRIDGE

Northampton

Rugby

Coventry

OXFORD

Bicester

Winslow

BIRMINGHAM NEW ST
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Xscape

The Hub

The Almere

The Pinnacle

Premier Inn

Travelodge

New City Place

Saxon Court

Centre:MK

PwC

DHL
New Era

CVENT

Grant Thornton

Spaces

Xero
Shoosmiths

Hudson Energy

Doterra

Network Rail
VMWare

Allianz

BPNHS

Midsummer Place

Grainger Private Rented
Sector Scheme

Food Centre Regeneration

Unity Place - Santander

MK:U Site

THRIVING ECONOMIC CENTRE

Milton Keynes Central

Station House
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WHY MILTON KEYNES
r	 4th fastest growing economy in UK

r	 Young growing population to hit 300.000 by 2027

r	 Bridge between Cambridge and Oxford in the ARC

r	 East West Rail:  connecting Milton Keynes to Oxford by 2025 and Cambridge by 2030

r	 Hub for SMEs with new business growth of 27% between 2016-2020

r	 MK:U: first technology, engineering and science focussed university

r	 Top 5 in UK for concentration of high tech and digital SMEs

r	 Unity Place will bring together Santander’s 6,000 employees who are currently spread across four 
sites in Milton Keynes

r	 600 headquarters for international firms based in Milton Keynes

r	 1,000 Mpbs/sec broadband policy in the City

r	 Higher concentration of EV charging stations than Inner London

r	 Low carbon energy supplies the CBD

A THRIVING ECONOMY
A TECH HUB

A SMART CITY
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DESCRIPTION
 
The property was constructed in the eighties and comprises a self-contained building arranged as retail 
on the ground floor with two floors above currently being re-developed into 200 flats. The building is 
constructed via a reinforced concrete frame with beneath a flat roof covering.

TENURE
 
The property is held on a virtual freehold with circa 996 years unexpired, at £10 per annum .

For indicative purposes only.

SITUATION
 

Gateway to Milton Keynes

The property is situated at the entrance to Milton Keynes Central Railway Station. The town 
centre is approximately 0.7 miles to the east along Midsummer Boulevard and provides a wide 
range of retail and leisure amenities.

Immediately adjacent to the property is the Central Bus Station together with car parking and a 
taxi service.

Junction 14 of the M1 Motorway is within a 10 minute drive.

ELDER GATE

Centre:mk

Home to over 200 shops and restaurants 
including John Lewis, Marks & Spencer, 
Next, River Island and Primark. It spans 1.3 
million sq ft and is one of the top 10 shopping 
destinations in the UK attracting over 24 million 
visitors each year.

The Hub 

A restaurant, café, hotel and leisure quarter 
with a pedestrian piazza. Occupiers include Las 
Iguanas, Browns, Zizzi, Turtle Bay and Nando’s 
as well as Jurys Inn, Travelodge and Moxy Hotel.

Midsummer Place

  a gnisirpmoc ,km:ertnec eht ot tnecajda detacoL
430,000 sq ft shopping centre home to over 50 
stores including; Apple, Victoria’s Secret, Hugo 
Boss, Zara and Michael Kors.

Xscape 

Xscape is an extensive leisure facility 
comprising a 170m indoor real-snow ski slope 
(the largest in Europe), a 16-screen cinema, an 
indoor sky-diving experience ‘iFly’ and Casino 
MK the UK’s second Super Casino, as well as a 
number of shops and restaurants.

1.	 M&S

2.	 Sainsbury’s

3.	 Premier Inn

4.	 Travelodge

5.	 Aldi

Subject Property

M
ilton Keynes C

entral
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ACCOMMODATION & TENANCY

Address Tenant Area  GIA  
Sq ft Lease Start Lease Expiry

Next 
Base Rent 

Review
Break Base Rent  

£pa Base Rent Review
Base Rent 
Reversion 

£pa

Turnover Rent 
Reversion £pa
(if higher than 
Base Rent)

Turnover  
Rent Review

Total 
Rent 

Received 
YTD

Turnover 
YTD

Turnover 
Rent  

Calculation
Comments

Unit 1 Vacant 3,366 1 year  
guarantee £85,000 £85,000 £85,000 Vendor to guarantee the rent for 

12 months

Unit 2 Bhav Limited t/a 
Subway 1,104 17/12/2019 16/12/2039 17/12/2025 17/12/2034 £38,000

If principal rent does not 
increase via turnover 
mechanism, CPI linked rent 
reviews in year 6, 10 and 
15, collar and capped at 1% 
and 3%.

£44,194

 Reviewed annually.  
The higher of the 
passing rent or 80% 
of the previous years 
total rent received. 

£38,000 £377,076
 8% < £500k, 
9% < £675k , 
10% > £675k 

Unit 3
Select Service 
Provider UK Ltd 
t/a Starbucks

1,483 01/06/2021 31/05/2036 01/06/2026 £80,000

If principal rent does not 
increase via turnover 
mechanism, the principal 
rent is reviewed 5 yearly CPI 
linked, collar and capped at 
1% and 3%.

£91,398

 Reviewed annually.  
The higher of the 
passing rent or 75% 
of the previous years 
total rent received. 

£80,000 £342,943  TOR = 15% 

Unit 4
Pret a Manger 
(Europe) limited 
t/a Pret a Manger

1,911 16/10/2019 15/10/2034 16/10/2024 £90,000

If principal rent does not 
increase via turnover 
mechanism, the principal 
rent is reviewed 5 yearly CPI 
linked, collar and capped at 
1% and 3%.

£102,116 £90,766

 Reviewed annually 
from October 2024.  
The higher of the 
passing rent or 75% 
of the previous years 
total rent received. 

£121,022 £1,190,143
 TOR = 10% < 
£1.15m, 15% 
> £1.15m 

As the turnover threshold has 
been met and therefore the 
total passing rent received 
is higher than the initial rent 
agreed, at review the rent review 
mechanism utilised will be that 
of the Turnover Rent Reversion, 
not indexation.  There are 
effectively 2 leases (4 and 3a) 
with same conditions. 

Unit 5 Costa Limited t/a 
Costa 1,217 05/05/2017 04/05/2027 05/05/2022

Rolling 6 
month tenant 

option to 
break

£57,500 Open market rent review £57,500 £57,500 Outstanding rent review from 
May-22

Unit 6

Select Service 
Provider UK 
Ltd t/a Marks & 
Spencer

2,806 25/03/2020 29/12/2035 29/12/2025 £75,000

If principal rent does not 
increase via turnover 
mechanism, the principal 
rent is reviewed 5 yearly 
uncapped CPI linked.

£93,909

 Reviewed annually.  
The higher of the 
passing rent or 80% 
of the previous years 
total rent received. 

£75,000 £1,000,174  TOR = 5% 

Unit 7
Anton Belcian 
Rajanayagam t/a 
Station Express

826 25/12/2019 24/12/2039 25/12/2025 £33,000

If principal rent does not 
increase via turnover 
mechanism, CPI linked rent 
reviews in year 6 and 11, 
collar and capped at 2% 
and 4%.

£41,524

 Reviewed annually.  
The higher of the 
passing rent or 80% 
of the previous years 
total rent received. 

£37,188 £307,918

 TOR = 12% < 
£300k, 15% > 
£300k (+5% 
on tobacco 
products) 

Unit 8 Europcar Group 
UK Limited 574 12/12/2016 11/12/2026 12/12/2022 £43,831

Annual CPI linked reviews, 
collar and capped at 1% and 
3%, respectively. 

£45,146 £43,517

Unit 8a Vacant 1,085 1 year  
guarantee £35,000 £49,732 £35,000 Vendor to guarantee the rent for 

12 months

Total 14,372 £537,331 £610,519 £572,226
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COVENANT INFORMATION

Year to Date Turnover Pre-Tax Profit Shareholder Funds
30/04/2021 £1,009,960
30/04/2020 £761,150
30/04/2019 £836,710

		  Bhav Ltd t/a Subway (06746965) 
		  Creditsafe rating of 57/100 or ‘Low Risk’.

Subway is an American multi-national fast food restaurant franchise. Founded in 1965, it has 
grown to become a global franchise and in 2015 was the fastest-growing franchise in the 
world, with 37,540 locations. It is also the largest single-brand restaurant chain, and the largest 
restaurant operator in the world.

Year to Date Turnover Pre-Tax Profit Shareholder Funds

30/12/2021 £372,262,000 -£160,562,000 £15,528,000
31/12/2020 £299,380,000 -£256,230,000 £144,073,000
02/01/2020 £708,359,000 -£26,014,641 £364,731,000

		  Pret a Manger (Europe) Ltd (10674734)
		  Creditsafe rating of 29/100 or ‘High Risk’.

Pret a Manger is an international sandwich shop franchise chain based in the United Kingdom, 
founded in 1983.  As of 2021 Pret had over 460 shops in the UK, 317 of them in London, 
reducing to 311 in 2022. 

Year to Date Turnover Pre-Tax Profit Shareholder Funds
31/12/2020 £603,588,000 -£222,103,000 £275,461,000
31/12/2019 £880,587,000 £5,336,000 £464,872,000
26/02/2019 £1,344,138,000 £139,523,000 £528,119,000

		  Costa Ltd (01270695)
		  Creditsafe rating of 80/100 or ‘Very Low Risk’.

Costa Ltd is a British coffeehouse chain with headquarters in Dunstable, England. And 
was founded in London in 1971. It was acquired by The Coca-Cola Company in 2019 
for £3.9bn, and has grown to 3,401 stores across 31 countries and 18,412 employees. 
The business has 2,121 UK restaurants, over 6,000 Costa Express vending facilities and a 
further 1,280 outlets overseas, including 460 in China.

Year to Date Turnover Pre-Tax Profit Shareholder Funds
31/12/2020 £203,288,000 -£28,630,000 £42,789,000
31/12/2019 £331,993,000 -£4,096,000 £35,034,000
31/12/2018 £333,806,000 £14,000 £38,406,000

		  Unit 8a – Europcar Group UK Ltd (01089053)
		  Creditsafe rating of 79/100 or ‘Very Low Risk’.

Europcar Group UK Ltd is a French car rental company founded in 1949 in Paris. The head 
office of the holding company, Europcar Group S.A., is in the business park of Val Saint-
Quentin at Voisins-le-Bretonneux (Saint Quentin en Yvelines), France. Europcar operates 
in 140 countries covering Europe, North America, Western Asia, and Africa. Since July 
2022, Europcar has been owned by Green Mobility Holding, S,A. a consortium led by the 
Volkswagen Group, Attestor and Pon Holdings.

Year to Date Turnover Pre-Tax Profit Shareholder Funds

31/12/2021 £22,040

31/12/2020 £18,196

31/12/2019 £17,645

		  Anton Belcian Rajanayagam (ABR Station Express Ltd)  
		  t/a Station Xpress (09922484) 
		  Creditsafe rating of 55/100 or ‘Low Risk’.

ABR Station Express Ltd is a Newsagents operated by Anton Rajanayagam, who is local to 
Milton Keynes. The tenant has been in occupation since 2020.

STATION 
XPRESS

Year to Date Turnover Pre-Tax Profit Shareholder Funds
29/09/2021 £158,997,000 -£34,909,000 £391,481,000
30/09/2020 £360,392,000 -£44,182,000 £412,355,000
25/09/2019 £725,020,000 £94,096,000 £452,355,000

	 Select Service Partner UK Ltd t/a Starbucks and  
	 M&S (05687183) 
	 Creditsafe rating of 80/100 or ‘Very Low Risk’.

Select Service Partner is a British multinational contract foodservice company, with headquarters 
in London, England. It operates more than 2,800 branded catering and retail units at over 180 
airports and 300 railway stations across 35 countries as a concessionaire. It is listed on the 
London Stock Exchange and is a constituent of the FTSE 250 Index.
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TURNOVER RENTS

Address Tenant Base Rent
Base Rent  
Reversion

Turnover YTD
Turnover  
Provision

Turnover Rental 
Calculation

Turnover  
Reporting

Unit 2 Subway £38,000 £38,000 £377,076 8% < £500k, 9% < £675k , 10% > £675k £30,166 Monthly

Unit 3 Starbucks £80,000 £80,000 £342,943 TOR = 15% £51,441 Quarterly

Unit 4 Pret a Manger £90,000 £109,620 £1,190,143 TOR = 10% < £1.15m, 15% > £1.15m £132,120 Monthly

Unit 6 Marks & Spencer £75,000 £75,000 £1,000,174 TOR = 5% £50,009 Quarterly

Unit 7 Station Express £33,000 £33,000 £307,918
TOR = 12% < £300k, 15% > £300k  
(5% on tobacco products) 

£37,188 Annually
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PRET A MANGER TURNOVER
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EPC
 
The EPCs can be found in the dataroom.

VAT
 
The property is elected for VAT. It is anticipated that the sale be treated as a transfer of a going 
concern (TOGC).

DATA ROOM
 
Further information is available on the data room upon request.

AML POLICY
 
In accordance with Anti-Money Laundering (AML) Regulations, the purchaser will be required to satisfy the 
vendor on the source of the funds used to complete the transaction.

PROPOSAL
 
Offers are sought in excess of £7,500,000 (Seven Million Five Hundred Thousand 
Pounds). A purchase at this level would reflect the following income profile, assuming the usual 
purchaser’s costs:

Net Initial Yield (Base Rent):				    6.71% 

Reversionary Yield (Base Rent):				   7.63% 

Current Running Yield including Turnover Top-Ups:	 7.15%
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CONTACT
For further information please contact:

1 Portland Place 
London W1B 1PN

Tel: 020 7631 1202 
finnandcompany.co.uk

Misrepresentation Act: Finn & Company for themselves and for the vendors of these properties whose agent they are give notice that: 1. These particulars do not constitute, nor constitute any part of the offer for sale or contract for sale. 2. All statements contained in these particulars as to these properties are made without responsibility on the 
part of Finn & Company and Lewis Ellis or the vendors or lessors. 3. None of the statements contained in these particulars as to these properties are to be relied on as statements or representations of fact. 4. Any intending purchasers must satisfy themselves by inspection or otherwise as to the correctness of each of the statements contained in 
these particulars. 5. Any plans or photographs or drawings shown in these particulars are to enable prospective purchasers or tenants to locate the properties. The plans are photographically reproduced and therefore not to scale except where expressly stated. The plans or photographs or drawings are not intended to depict the interest to be 
disposed of. Where location plans are based on Ordnance Survey maps this is with the consent of HM Stationery Office, Crown Copyright Reserved. 6. No warranty or undertaking is given in respect of the repair or condition of the properties or any items expressed to be included in the sale. 7. Any properties or drawings of the relevant properties 
or part thereof or the neighbouring areas may not depict the properties or the neighbouring areas at the date a prospective purchaser or tenant inspects the brochure. Prospective purchasers or tenants are strongly advised to inspect the properties and neighbouring areas. 8. Finn & Company and Lewis Ellis have not measured the properties and 
have relied upon clients information. Therefore Finn & Company and Lewis Ellis give no warranty as to their correctness or otherwise and the purchasers must rely on their own measurements.9. All terms quoted are exclusive of value added tax unless otherwise stated. 10. The vendors do not give and neither Finn & Company and Lewis Ellis nor 
any person in their employment has any warranty whatsoever in relation to these properties. 11. These details are believed to be correct at the time of compilation but may be subject to subsequent amendment. 12. These details were prepared as of OCTOBER 2022.

Mathew Finn 
07973 287 124  
mathew@finnandcompany.co.uk

Josh Allan 
07549 941 979 
josh@finnandcompany.co.uk

Charles Curtis 
07890 036 270 
charles@finnandcompany.co.uk

Tom Kerins 
07821 428 084 
tom@finnandcompany.co.uk


