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INVESTMENT
CONSIDERATIONS
■

Chester

is the historic county town of Cheshire and
one of the strongest retailing centres in the UK

■

Arguably

the finest retailing location in the City

■

Two

shops, one being well secured on a new
10 year lease to Mappin & Webb

■

Reversionary

potential on a vacant store at row level

■

Offers

in excess of £2,500,000

■

Net

initial yield of approximately 8.65% assuming
normal purchaser’s costs and a rental top up on
the vacant unit

CHESTER
Chester is the county town and main retailing centre for
Cheshire. The city is famous for its historic Roman walls and
rare blend of ancient and traditional architecture. Chester offers
an exciting shopping experience with its row level thoroughfares
and dynamic mix of both multiple and local facias. Pre
pandemic this unique cultural and commercial blend attracted
over 10 million visitors a year, from both home and abroad,
generating an annual revenue of approximately £1.8 billion.
Chester is situated approximately 20 miles south of Liverpool,
12 miles north east of Wrexham and 35 miles south west of
Manchester. The town enjoys excellent road communications
with the city’s ring road linking with the M53 and M56 and in
turn to the national motorway network.
By rail there are regular services to London Euston, Liverpool
and Manchester with fastest journey times of approximately
2 hours, 45 minutes and 1 hour respectively. Chester also

benefits from a newly developed bus interchange providing
fast and frequent services to local attractions as well as towns
and cities nationwide.
Chester boasts a catchment population of over 780,000
people as well as having one of the most affluent shopping
populations in the UK with 57% sitting within the highest AB
and C1 demographic groups. The gross catchment population is
expected to increase by 10% between 2015 - 2035 (ONS).
The city is renowned not only for its unique history and thriving
tourism industry but also for its established and diverse
financial services sector with large employers including the
Bank of America, Capita and Airbus.
Chester also has other major attractions including Chester
Racecourse, the Roman Amphitheatre, Chester Cathedral and
Chester Zoo, a top 10 UK Visitors attraction with over 1.4 million
visitors annually.

RETAILING IN CHESTER
Chester offers a busy and diverse shopping environment
making the city the region’s premier retail destination. Prime
shopping is focussed on Eastgate Street extending through
the ancient city walls onto Foregate Street. This pitch is
complemented beyond the Cross by Northgate Street, Bridge
Street and Watergate Street.
Parts of prime Eastgate Street also offer retailers and shoppers
with a unique upper level ‘row’ shopping experience. This
provides an exclusive and interesting retailing environment
attracting many boutique and upmarket retailers.
Chester’s prime shopping is complemented by two covered
shopping centres, the Grosvenor Centre and the more
secondary Forum Centre.
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The Grosvenor Centre offers approximately 245,000 sq ft of
retailing space with entrances on to prime Eastgate Street and
Bridge Street. The centre is home to H&M, TK Maxx and Sports
Direct and has a 410 space car park.
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 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 Autumn 2022 and prelets include The Florist,
Tapas Revolution and Cosy Club (www.chesternorthgate.com).

LOCATION

DESCRIPTION

The property is situated in a 100% prime retailing position
within the city walls, directly opposite Fat Face and O2 and
close to the famous Chester Grosvenor Hotel and main entrance
to the Grosvenor Centre.

The property is an attractive and imposing Grade II Listed
brick-built building under a slate roof arranged on ground and
basement with row level and two floors over.

Major retailers nearby include Next, Hobbs and New Look with
prestigious names such as Boodles, Penhaligons and Russell &
Bromley also close by. Further down Foregate Street are Marks
& Spencer, Primark and River Island helping to generate strong
footfall past the property.

The premises comprise two shops.
22/24 Eastgate Street (Mappin & Webb) is a well configured
ground floor shop with basement, row level sales (unused
entrance) and first floor staff/storage. The Eastgate Street shop
entrance is a few steps down from street level.
30 Eastgate Row (vacant) is a well configured row level unit
with first floor and second floor storage and staff.
Both units enjoy the additional benefit of a row level sales
showcases opposite their row frontages.
The property has the benefit of a right of way for escape to
the rear.
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ACCOMMODATION
The shops have the following dimensions and net internal
floor areas:
22/24 Eastgate Street (Mappin & Webb)
Gross Frontage (Eastgate Street)

36 ft 5 in

11.13 m

Net Frontage

31 ft 5 in

9.57 m

Ground Floor

2,938 sq ft

272.95 sq m

1,120

-

Ground Floor Store

74 sq ft

6.87 sq m

Basement Ancillary

1,533 sq ft

142.42 sq m

Gross Frontage (Row)

17 ft 4 in

5.28 m

Gross Frontage (Row Showcase)

16 ft 4 in

4.97 m

Row Level Sales

746 sq ft

69.31 sq m

467.25

-

First Floor Staff/Stock

175 sq ft

16.26 sq m

Second Floor Storage

471 sq ft

43.76 sq m

5,937 sq ft

551.57 sq m

Gross Frontage (Row)

17 ft 4 in

4.37 m

Gross Frontage (Row Showcase)

16 ft 7 in

5.05 m

Row Level Sales

817 sq ft

75.90 sqm

497

-

First Floor Ancillary

416 sq ft

38.65 sqm

Second Floor Ancillary

408 sq ft

37.90 sqm

1,641 sq ft

152.45 sqm

ITZA

ITZA

Total NIA

30 Eastgate Row (Vacant)

Row ITZA

Total NIA

TENANCIES
22/24 Eastgate Street is let to Watches of Switzerland
Company Ltd on a 10 year full repairing and insuring lease from
26th November 2021 (approximately 9.5 years unexpired) at a
current rent of £200,000 per annum.
The lease is subject to an upward only rent review in the 5th
year and a tenant’s option to break on 25th November 2026
subject to 6 months prior written notice and the payment of a
rent penalty of £100,000. The lease is subject to a Schedule of
Condition (details available on request).
30 Eastgate Row is vacant. The vendor will provide a
rental guarantee of £30,000 per annum for a period of two
years from completion of the sale.
The total rent from completion will therefore be £230,000
per annum.
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TENURE
The property is held freehold.

COVENANT INFORMATION
Mappin & Webb is an iconic British Jewellery brand world famous
for its silver and fine jewellery. The company was founded in 1775
by Jonathan Mappin in Sheffield, opening its first London shop on
Oxford Street in 1860. Since then, the company has produced and
sold exquisite fine jewellery, elegant silverware, watches, glassware
and the unique lifestyle accessories that have long been at the heart
of affluent British society. In 1897 the company was granted a Royal
Warrant to Her Majesty The Queen and His Royal Highness The
Prince of Wales.
Today Mappin & Webb is one of the lead trading facias for Watches
of Switzerland Company Ltd. The Leicester based company is wholly
owned by Luxemburg based Jewel Holdco S.A.R.L

Watches of Switzerland Company Ltd (Company No 00146087)
reported the last three years trading figures:
02/05/2021

26/04/2020

28/04/2019

Turnover

£603,430,000 £582,203,000 £608,200,000

Pre Tax Profit

£18,819,000

Shareholder Funds

£208,176,000 £190,049,000 £160,242,000

£28,065,000

£37,065,000

Watches of Switzerland Company Ltd have a the highest Creditsafe
rating score of 100 indicating a ‘very low risk’ of business failure.

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

RENTAL VALUE
We devalue Mappin & Webb’s current rent passing of £200,000
per annum to a Zone A rate of £156.50 per sq ft. This makes a
7.5% allowance for the stepped Eastgate Street entrance and
is based on £5 per sq ft on ground floor storage, A/2 on the
Row level sales (less a 15% visibility allowance) and £3 per
sq ft on the first floor storage/staff ancillary and basement
accommodation.
This letting is relatively recent and demonstrates that there
is demand for the best prime shops in Chester. Demand has
returned and strengthened since the Northgate development
changed its focus from retail to leisure. Indeed, the affluence
of the city and the dearth of good, well configured shops, has
ensured that retailer interest has remained robust even during
the Covid pandemic.
Furthermore the rent is rebased from the previous rent Jack
Wills were paying of £285,000 per annum giving an investor
genuine prospects for future rental growth.
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VAT
We understand that the property is elected for VAT. It is anticipated that the sale will be
dealt with by way of a TOGC.

EPC
22/24 Eastgate Street has an EPC Rating of 76 D.
30 Eastgate Row has an EPC Rating of 89 D.

PROPOSAL
We have been instructed by our client to seek offers in excess of £2,500,000 (Two Million
Five Hundred Thousand Pounds) subject to contract and exclusive of VAT for the freehold
interest in the property.
A purchase at this level, based on the ‘topped up’ income of £230,000 per annum would reflect
an attractive net initial yield of approximately 8.65% assuming normal purchaser’s costs.

CONTACT
To view copies of the lease, information on title, the EPCs and other information please
visit our website:
www.hrhretail.com/property/chester-WoS
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. June 2022.
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