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Executive 
Summary
TIME:Commercial Long Income has purchased the leasehold interest of a 
PGL centre, located in Liddington, Wiltshire. The asset, diversifies the fund 
as its first outdoor leisure/education facility (as at December 2019). The 
fund purchased the asset for just over £45 million on a 50-year leaseback 
to PGL Travel Limited. 

The PGL centre is under a Full Repairing and Insuring (FRI) lease and ben-
efits from annual RPI linked upward only rent reviews with a floor of 0% 
and cap of 5%. Annual rent has been set at £1,930,000 per year.

The property extends over approximately 146 acres and is made up of 
five individual buildings, along with storage buildings, five man-made 
lakes and landscaped grounds incorporating outdoor activity equipment. 

3TIME Investments | Asset in Focus: PGL



PGL Liddington, Wiltshire



Diversification
TIME:Commercial Long Income’s portfolio will gain exposure to a sub sector 
of leisure; outdoor education. Diversifying the fund in this way is a defensive 
solution in periods of economic and political turmoil. PGL is a well-respected 
brand within its sector, and at purchase (December 2019) is one of the fund’s 
largest tenants. Exposure into the outdoor education/activity sector is on the 
rise, with the security of future cash flows and typically a strong working capital 
position due to the forward booking nature of the business. 

Location
PGL Liddington is strategically located, around 5 miles south east of Swindon, 
with good transport links to central London, as well as Bristol, Swindon, Reading 
and Oxford. The location has extensive rural surroundings, largely farmland 
which is complementary to the site and its requirements. The site also sits 
within a two hour drive from London Heathrow and so increases the uptake of 
international guests. PGL Liddington typically has a catchment area covering a 
90–120 minute drive time radius. 

Tenant
PGL is the largest learning provider in Europe and has been operating in the UK, 
France and Australia for over 60 years. The operator has a further 25 strategically 
located sites and is the UK’s number one provider of outdoor educational 
activities. The tenant is a profitable, trusted and recognised brand with a 
proven track record. PGL takes its corporate and social responsibility seriously, 
encouraging staff to contribute and give back. 

Asset
Liddington is PGL’s flagship centre, with the highest EBITDA (Earnings before 
interest, tax, depreciation and amortization) and number of beds on site 
comprising 146 acres of virtual freehold land with long term development 
potential. The asset also benefits from a hybrid structure, between ground rent 
and a sale and leaseback. This provides the tenant with the option to renew 
the lease for a further 25 years from lease expiry on two occasions, allowing a 
possible lease extension of 50 years. The purchase of this particular asset also 
had a positive impact on the Weighted Average Lease Term (WALT) of the fund, 
increasing the WALT on the long lease assets by four years on purchase.



TIME:Commercial Long Income 
Fund Characteristics
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Income consistency - Our properties aim to generate consistent income. This is achieved through long, high-quality 
tenancies, the financial strength of the tenants, and/or an over-collateralised ground rent structure.

Inflation protection - Over 96% of rent reviews are linked to inflation or have a fixed uplift, rather than being subject to 
open-market negotiation. 100% of the rent reviews are upwards only.

Lower volatility - The WALT is more than five times greater than many traditional UK commercial property funds at 
nearly 50 years. This removes significant uncertainty in valuation around the potential loss of tenants.

Capital growth - The fund may benefit from capital value increases in its property portfolio. This can happen in several 
ways, such as rental growth, lease extensions and yield shift.

 

Diversified portfolio - The portfolio is made up of over 50 properties around the UK, including businesses from many 
different sectors of the economy.

Track record - The TIME Group has a long track record in long income property and manages over £3 billion of UK long 
income property assets. 



There are a number of different activities offered across the site, including 
135 activity lines, 30 classrooms and a canteen. 

PGL specifically market their trips to Schools and uniform groups (Brownies, 
Guides, Cubs and Scouts), National Citizen Service, family holidays and 
summer camps. 

PGL is committed to supporting those with additional needs, including 
religious, cultural, disability and behavioural requirements. 

Dining room for secondary schools

Main house for secondary schools

Activities lake for canoeing
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Fund Managers
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Roger Skeldon, Fund Manager 
Roger has over 15 years’ experience in fund management, 
finance and commercial property. He has been at 
TIME Investments for over 10 years and has operated 
as Assistant Fund Manager and more recently Co-
Fund Manager for TIME:Commercial Long Income and 
TIME:Social Long Income since their inception. 

Nigel Ashfield, Managing Director and Fund Manager 
Nigel has over 20 years’ experience in fund management 
and finance. Nigel manages TIME:Commercial Long 
Income along with TIME:Freehold, a circa £300 million 
ground rent fund with a 26 year track record of inflation 
beating returns. 



Carefully Considered Investments

TIME Investments

338 Euston Road, London, NW1 3BG

T: 020 7391 4747 F: 020 7391 4770

questions@time-investments.com

time-investments.com

Important Information: This information sheet should be read in conjunction with the relevant Application Form and Prospectus for TIME:Commercial Long Income (the Fund). TIME Investments is the trading name of 
Alpha Real Property Investment Advisers LLP, which is the Investment Manager of the Fund with delegated authority from Alpha Real Capital LLP, the authorised corporate director of ARC TIME:Funds II. TIME:Commercial 
Long Income is a sub-fund of ARC TIME:Funds II. Both TIME Investments and Alpha Real Capital LLP are authorised andregulated by the Financial Conduct Authority. This document does not constitute investment advice 
and potential investors are recommended to seek professional advice before investing. All information correct at February 2020.


