
Salisbury, 50 Blue Boar Row, SP1 1DA 
Freehold Long Let Restaurant Investment 
PizzaExpress



SALISBURY
The charismatic Cathedral City of Salisbury is the only city 
within the County of Wiltshire. Not only does it dominate its 
local catchment, but Salisbury also attracts tourists from 
around the globe. Visitors come to visit the famous 13th century 
gothic cathedral which boasts the tallest spire in Great Britain 
at a height of 123m, and to view the worlds best preserved 
original copy of the Magna Carta. In addition, the UNESCO world 
heritage site of Stonehenge is located just 8 miles to the north 
which attracted over 1.6 million tourists in 2019.

Salisbury is situated 40 miles southeast of Bath, 25 miles 
northwest of Southampton and 28 miles west of Winchester. 
London is 90 miles northeast of the city.

Transport communications are good with the city being well 
connected to the wider road network. The A36 leads southeast to 
Southampton and the M27, and north to the A303 providing links 
with Andover to the east and southwest towards the West Country. 

Salisbury railway station has a direct mainline service to 
London Waterloo with a fastest journey time of approximately 
90 mins, running three services per hour at peak times. There 
are also regular connections to Bristol (75 mins), Bath (60 mins) 
and Southampton (30 mins).

Salisbury has an affluent and loyal catchment population of 
approximately 40,000 with an overrepresentation of those 
within the highest AB and C1 social categories. The city 
population is predicted to grow to around 45,000 by 2025 
(Wiltshire.gov.uk) and is one of the most affluent in the country 
(Promis ranked 23rd). As a consequence, retail spending levels 
per capita are significantly above the Promis average (CACI). 
Such significant population growth is anticipated to bring in 
sizeable numbers of new shoppers into the city centre. 

RETAILING IN SALISBURY
Salisbury is the dominant retailing destination within Wiltshire. 
It is home to a wide range of both regional and national multiple 

retailers and restaurants who are located all over the city’s 
extensive and vibrant shopping area. 

The shopping area is focussed on the large Market Place and 
its busy twice weekly market. To the east of the square is the TK 
Maxx anchored Cross Keys Shopping Centre and to the west the 
more secondary Sainsbury’s anchored Maltings Centre.

To the south is a network of historical shopping streets including 
Butcher Row, New Canal (home to M&S and Boots) and High 
Street (New Look and Waterstones) which feed into the city’s 
main shopping centre, Old George Mall. The centre anchors the 
shopping to the south of the city and provides approximately 
165,000 sq ft of retail space along with a 550 space car park. 
The centre boasts a large H&M Hennes as well as other major 
retailers including Fat Face, Superdrug, and WH Smith. Primark 
have recently signed to take a new 30,000 sq ft store opening 
in summer 2023 which will further extend the city’s growing 
shopping appeal.

INVESTMENT 
CONSIDERATIONS

Salisbury, 50 Blue Boar Row, SP1 1DA  
Freehold Long Let Restaurant Investment    |    PizzaExpress  

■  Attractive and affluent Cathedral City

■   Prominent position overlooking the busy  
Market Place

■   Secured to a major restaurant chain

■   Approximately 11.5 years unexpired

■   Offers in excess of £675,000

■   Attractive net initial yield of 8.02% assuming 
normal purchaser’s costs 



LOCATION 
PizzaExpress have been synonymous with this location since 
the restaurant opened here in 1994. The property is situated in a 
highly prominent location on Blue Boar Row overlooking Market 
Place close to its junction with Endless Street, Winchester Street 
and pedestrianised Queen Street. Blue Boar Row runs along the 
north side of Market Place and is the city centre’s main bus drop 
off point.

The property is situated adjacent to NatWest Bank and The 
Pickled Frog Restaurant and is close to the entrance to the 
Cross Keys Mall, home to TK Maxx. The location has developed 
into a popular food destination with other restaurants close by 
including Wildwood, Papa John’s Pizza, Subway and McDonalds.

Furthermore, we understand that family-owned independent 
department store Bradbeers, who own the freehold of the former 
Debenhams on Blue Boar Row, are reviewing whether to open a 
new store.

DESCRIPTION 
The property is an attractive Grade II Listed building, of brick 
construction under a tiled roof behind a parapet wall. 

The premises comprise a well configured ground floor 
restaurant and open plan kitchen, with additional seating at 
first floor and staff and storage at second floor.

TENURE
The property is held freehold.

TENANCY
The entire property is to PizzaExpress (Restaurants) Limited 
on a 15 year full repairing and insuring reversionary lease 
from 27th May 2019 (approximately 11.5 years unexpired) at a 
current rent of £56,950 per annum. 

The lease had the benefit of 5 yearly upward only rent reviews 
the next due on 27th May 2024.

ACCOMMODATION 
The property has the following approximate dimensions and 
gross internal areas:
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Gross Frontage 33 ft 3 in 10.13 m

Internal Width  30 ft 6 ins  9.30 m

Shop Depth 46 ft 4 ins 14.12 m

Ground Floor 1,375 sq ft 127.74 sq m

First Floor 1,338 sq ft 124.30 sq m

Second Floor 1,120 sq ft 104.05 sq m 

Total GIA 3,833 sq ft  356.09 sq m



RENTAL VALUE
We devalue the current passing rent of £56,950 per annum to a 
rate of approximately £24.50 psf GIA. This assumes a half rate 
on the first floor and a quarter rate on the second floor. 

Post pandemic strong demand for casual dining has heightened 
occupational interest in the very best city centre locations. We 
understand that this has always been a strong performing store 
which part explains why PizzaExpress were keen to agree a 
reversionary lease ahead of expiry of the previous lease. 

We would anticipate that if this restaurant were available to  
let today it would command a rent at, or even above, the current 
rent passing.

COVENANT INFORMATION
PizzaExpress are one of the UK’s leading restaurant chains. 
The business was founded by Peter Boizot and opened its first 
restaurant Soho in 1965. Since then the business has since 
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 as well as around 100 overseas in Europe, 
Hong Kong, China, India, Indonesia, Kuwait, The Philippines, 
The United Arab Emirates, Singapore and Saudi Arabia.

In August 2020 Pizza Express undertook a CVA to restructure 
the business. This restaurant was rated A2 which saw the  
rent and most of the lease terms remain the same. The CVA 
terms expire on 4th September 2023, although the CVA has 
now ended.

PizzaExpress (Restaurants) Limited (Company number: 
02805490) reported the last three years trading figures:

PizzaExpress (Restaurants) Limited have a Creditsafe  
rating of 49.

TOWN PLANNING
The property is Grade II Listed and lies within a conservation area.
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2/1/2022 3/1/2021 29/12/2019

Turnover £252,956,000 £162,459,000 £397,751,000

Pre Tax Profit £34,702,000 £78,236,000 £53,374,000

Shareholder Funds £934,240,000 £903,207,000 £823,714,000



VAT
We understand that the property is elected for VAT.

EPC
The property has an EPC rating of D89. A copy of the certificate is available on the website. 

PROPOSAL 
We are instructed by our client to seek offers in excess of £675,000 (Six Hundred and 
Seventy Five 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 8.02% assuming 
normal purchaser’s costs.

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 a copy of the lease, information on title, the EPC and other information please visit 
our web site: www.hrhretail.co.uk/salisbury-3

To register interest and to carry out an internal inspection please contact:
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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. October 2022.


