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INVESTMENT
CONSIDERATIONS
■

Wallingford

is an attractive and historic
Oxfordshire town

■

Situated

in an excellent trading location

■

Secured

to a well established restaurant
covenant with c. 6 years unexpired

■

Offers

in excess of £540,000

■

N
 et initial yield of 7.62% assuming normal
purchaser’s costs

WALLINGFORD

RETAILING IN WALLINGFORD

Wallingford is a historic and prosperous South Oxfordshire
market town as well as a popular commuter destination.
Made famous by its medieval castle the town lies on the River
Thames almost equidistant between Oxford, 13 miles to the
north and Reading, 12 miles to the south. London is 36 miles
to the east.

Wallingford has a busy and vibrant town centre with an array
of historic streets and alleyways.

Wallingford boasts an affluent population of approximately
11,500 people.
The town enjoys a regular rail service from Cholsey Station
approximately 2.5 miles to the southwest and Didcot Parkway
approximately 6 miles to the west from where there are regular
services to London Paddington with an approximate journey
times of between 40- 50 minutes.
The open space of the Chilterns Area of Outstanding Natural
Beauty is nearby.

The town boasts a large Waitrose supermarket and 200
space car park to the north of the main shopping area at the
junction of High Street and St Martin’s Street. However, the core
shopping is primarily focussed around the central Market Place
and the parallel streets of St Martin’s and St Mary’s.
The part pedestrianised St Mary’s Street is arguably the town’s
prime retailing thoroughfare which runs south to north through
Market Place up to High Street.
Major retailers on St Mary’s Street include Clarks, Costa,
Greggs, Boots and Nationwide.

The secondary Forum Centre is situated at the northern end of
Northgate Street. The centre offers mainly discount and local
retailers and is anchored by B&M.
Plans to develop Chester Northgate, and extend the shopping,
have now been revised with work now underway to create a new six
screen Picturehouse (715 seats) cinema along with cafes, bars and
restaurants, a new indoor market, multi-storey parking (788 spaces)
and co-working office space. The scheme also plans to create a
new public square for the City, linking the new market, Grade II
Listed Storyhouse cultural centre and the Town Hall. Work is due for
completion in Summer 2022 and prelets include The Florist, Tapas
Revolution and Cosy Club (www.chesternorthgate.com).
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SITUATION

ACCOMMODATION

The property is situated in arguably one of the busiest locations
in Wallingford just to the southeast of the Market Square.
Nearby retailers include Boots and Greggs with Nationwide
two doors down.

The property has the following approximate dimensions and
gross internal areas:

DESCRIPTION
The property is a Grade II Listed building of part timber frame
and part brick construction under a majority tiled roof.
The premises comprise a ground floor restaurant with
basement ancillary accommodation and two floors of
self-contained residential accommodation above.

Gross Frontage

34 ft 8 in

10.56 m

Net Frontage

24 ft 4 ins

7.42 m

Ground Floor

2,100 sq ft

195.10 sq m

Basement (trap door)

165 sq ft

15.33 sq m

External Patio Dining

399 sq ft

37.07 sq m

98 sq ft

9.10 sq m

External Storage/Staff
First Floor

Residential (not inspected)

Second Floor

Residential (not inspected)

Total Commercial GIA

2,762 sq ft

256.60 sq m
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TENANCIES
The ground and basement are let to PizzaExpress (Restaurants)
Ltd on a 25 year effective full repairing and insuring lease from
26th March 2003 (approximately 6 years unexpired) at a current
rent of £45,000 per annum. The lease benefits from one further
rent review on 26th March 2023.
In August 2020 Pizza Express undertook a CVA to restructure
the business. This restaurant was rated B2 which has seen the
contractual rent reduced to £27,000 per annum (60% of the
current rent) for a 36-month period expiring 4th September 2023.
At expiry of the CVA the rent reverts to the higher of ‘market
rent or an amount equal to the annual rent’. The vendor will
‘top up’ the rental shortfall from completion to 4th September
2023 (full details of the CVA are available on request).
The first and second floors are let on a 125 year effective
full repairing and insuring lease from 13th October 2003
(approximately 106.5 years unexpired) at a current rent of

£200 per annum. The rent doubles every 25 years with the
next review due 13th October 2028.
The total current documented rent is £45,200 per annum.

TENURE
Freehold.
The property has a Licence giving the tenant rights of escape over
land to the rear in case of emergency. The Licence is for a term of
25 years plus one day from 26th March 2003 at a current rent of
£2,067.69 per annum. The Licence has annual RPI increases.

COVENANT INFORMATION
PizzaExpress are one of the UK’s leading restaurant chains.

The business was founded by Peter Boizot in 1965 and has
grown to become established as one of the country’s favourite
family and business dining options.

Today PizzaExpress have around 400 restaurants across the
United Kingdom with circa 100 overseas in Europe, Hong Kong,
China, India, Indonesia, Kuwait, The Philippines, The United Arab
Emirates, Singapore and Saudi Arabia.
PizzaExpress (Restaurants) Ltd reported the following most
recent trading figures:

Turnover
Pre Tax Profit
Shareholder Funds
Source:- Creditsafe

YE 2020

YE 2019

YE 2018

£162,459,000

£397,751,000

£397,837,000

£78,236,000

£53,374,000

£60,100,000

£903,207,000 £823,714,000 £774,988,000
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TOWN PLANNING

VAT

The property is Grade II Listed and lies within a
Conservation Area.

We understand that the property has been elected for VAT.

RENTAL VALUE
We devalue the current rent passing of £45,000 per annum to
show an overall rate of £19.86 psf assuming a ¼ rate on the
basement, patio dining area and external staff/storage area.
Following the end of pandemic restrictions in England demand
for casual dining has increased dramatically. This increase in
consumer demand has led to a widening in the range of new
restaurant operations now seeking space.
Due to the historic nature of Wallingford few buildings provide
good restaurant accommodation and as such we see demand
continue to put pressure on restaurant rents.

EPC
The ground floor and basement have an EPC rating of 81 D.
The first and second floor flat has an EPC rating of 68 D.

Wallingford, 12/13 St Mary’s Street, OX10 0EW
ai1652876890635_print (34).pdf

Prime Freehold Restaurant Investment
PizzaExpress

PROPOSAL
We are instructed by our client to seek offers in excess of £540,000 (Five Hundred
and Forty Thousand pounds) subject to contract and exclusive of VAT for the freehold
interest in the property.
A purchase at this level would reflect an attractive net initial yield of 7.62%, based on the
current documented net income of £43,132.31 per annum, assuming normal purchaser’s costs.
The income assumes the seller ‘tops up’ the CVA rent to £45,000 per annum until September
2023 and allows for the residential income of £200 per annum less the Licence fee of £2,067.69
per annum.
Please note that all prospective purchasers will need to be verified for anti-money laundering
purposes prior to a sale contract being agreed.

CONTACT
To view copies of the leases, information on title, the EPCs and other information
please visit HRH Retail’s website and data room for this property:
www.hrhretail.com/property/wallingford
To register interest and to carry out an internal inspection please contact:
Jeremy Lovell
jeremy@hrhretail.com
T 020 7908 7037
M 07949 619657
HRH Retail
6 Duke Street
Marylebone
London W1U 3EN
T: 020 7499 5399 | www.hrhretail.com

DISCLAIMER NOTICE: Whilst every care is taken in the preparation of these particulars Harmer Ray Hoffbrand LLP, any joint agents involved and the vendor take no
responsibility for any error, mis-statement or omission in these details. Measurements are approximate and for guidance only. These particulars do not constitute an
offer or contract and members of the Agent’s firm have no authority to make any representation or warranty in relation to the property. May 2022.
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