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WINDSOR
The Royal town of Windsor is an important Berkshire retailing 
centre as well as one of the UK’s biggest tourist destinations. 
The town is situated on the River Thames approximately 23 miles 
west of Central London, 15 miles east of Reading and 6 miles 
southeast of Maidenhead. 

The town benefits from excellent road communications, lying 
2 miles south of the M4 (junction 6) and 7 miles to the west of 
the M25 (junction 15). Windsor enjoys a regular rail service from 
London Paddington to Windsor & Eton Central, and London 
Waterloo to Windsor & Eton Riverside, with journey times of 
approximately 40 and 45 minutes respectively. Heathrow Airport 
is only 7 miles to the east.

The town boasts a resident population of around 32,500 but 
draws on a far wider catchment population of approximately 
160,000. Furthermore, the global attractions of Windsor Castle, 
Windsor Great Park, Legoland and Royal Ascot draw to the area 
over 12 million tourists a year.

SITUATION
The property is situated in arguably the best restaurant location 
in Windsor on the north-western side of Thames Street at its 
junction with River Street, the link road through to the town’s 
main car parks. The property enjoys an unrivalled position not 
only looking out onto Windsor Castle, but is also only a few 
doors up from Theatre Royal. Thames Street is Windsor’s prime 
restaurant ‘pitch’ with major facias near by including The Ivy, 
Giggling Squid, Nando’s, Honest Burger and Pizza Express. A 
large Wetherspoons (The King & Castle) is also close by.

DESCRIPTION 
The property is a Grade II Listed period building comprising three 
interlinking brick-built shops with modern rear extension under a 
tiled roof behind a parapet wall and boasting an extensive triple 
frontage.  

The property is arranged over ground and basement with two 
upper floors.

The restaurant provides a large open dining area and kitchen, 
lower-level bar and further private dining area and staff 
accommodation in the basement.

The underlet first-floor offices and second floor residential 
accommodation enjoy private self-contained access off River 
Street with the offices also having their own reception area off 
a rear courtyard. The offices provide a basic specification with 
kitchen and WC facilities.

We understand that the residential space is spit into two, 
comprising one one bedroom flat and one two bedroom flat both 
accessed via steps from the private rear court yard. 

■  ��Windsor is an affluent retailing centre  
and a major tourist destination

■  ��Prime restaurant location opposite  
Windsor Castle

■  ��Well secured to a major restaurant multiple
■  ��Long dated unexpired term 
■  ��Excellent rental growth prospects
■  ��Offers in excess of £1,750,000 
■  ��Net initial yield of 6.46% assuming normal 

purchaser’s costs

INVESTMENT CONSIDERATIONS
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ACCOMMODATION 
The property has the following approximate floor areas:

TENURE
The property is held freehold.  

TENANCY
The entire property is let to Zizzi Restaurants Limited on a 25 
year full repairing and insuring lease from 11 February 2005 at 
a current rent of £120,000 per annum with a reversionary lease 
in place expiring 10th February 2035 (approximately 8.5 years 
unexpired).

As part of providing the tenant with Covid period relief the vendor 
reduced the rent from £132,500 per annum to its current level in 
return for extending the term with a 5-year reversionary lease 
from 11th February 2030 coupled with a day one open market 
rent review. The 2025 rent review remains outstanding.

The tenant underlets the office and two flats (further details 
available on request).

COVENANT INFORMATION
Zizzi’s was founded in 1999 in a little neighbourhood restaurant in 
Chiswick west London. Since then, it has focused on being all about 

Italian food, but its other ingredients include the dining experience, 
the vibe, its people and the customer.

In 2006, the business was sold to Gondola Holdings which managed 
a portfolio of prominent casual dining brands. Today the chain is a 
wholly owned subsidiary of the Azzurri Group (one of the UK’s largest 
and most successful hospitality platforms) and has grown to over 
130 branches trading throughout the UK and Ireland.

Zizzi Restaurants Limited (Company number: 10404211) reported 
the last three years trading figures:-

29/06/2025 30/06/2024 02/07/2023

Turnover £117,145,000 £179,542,000 £169,419,000

Pre Tax Profit £11,607,000 £13,670,000 £7,174,000

Shareholder Funds £47,779,000 £36,248,000 £26,359,000

Zizzi Restaurants Limited have a Creditsafe rating of 96 indicating a 
“very low risk” of business failure.
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Gross Frontage 53 ft 16.15 m

Ground Floor Restaurant (GIA) 1,329 sq ft 123.47 sqm

Grounf Floor Ancillary/Storage 
(GIA)

860 sq ft 79.90 sqm

Basement Restaurant/
Ancillary (GIA)

181 sq ft 16.82 sqm

Total GIA 2,370 sq ft 220.19 sqm 

First Floor – Offices (NIA) 874 sq ft 81.20 sqm

Second Floor - Residential 1x1 Bed Flat & 1x2 Bedroom Flat
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RENTAL VALUE
The property was originally let in 2005 off a rent that stepped 
up to £125,000 per annum in the fourth year. In 2010 the rent 
review was settled at an increased rent of £132,500 per annum. 
However, in 2020 the vendor offered to provide the tenant with 
Covid period relief and reduced the rent to £120,000 per annum in 
exchange for a lease extension.

We assess the current rent of £120,000 per annum to show a 
gross area rate of approximately £31.50 psf. This assumes a 50% 
rate on the basement accommodation and that the total underlet 
rent is at a market level of £48,592 per annum (current rent 
information provided by the tenant). The lease stipulates that no 
management discount should be applied at review.

Demand for good restaurant accommodation in Windsor  
remains at a premium with recent transactions now showing 
over £40 psf overall GIA. It is our view that the property is today 
highly reversionary and that an investor should expect to enjoy a 
material reversion on implementing either the historic 2025  
or forthcoming 2030 rent review.

ASSET MANAGEMENT
The property is currently let on a single overriding lease.

We believe that there is scope in the future, either by way of a 
regear or at lease expiry to obtain possession of the upper parts 
and release latent value by undertaking a refurbishment of the 
residential space and/or converting the offices to residential use, 
subject to receipt of necessary planning consents.

VAT
The property is elected for VAT and therefore VAT will be payable 
on the purchase price.  It is anticipated that the sale will be 
treated as a Transfer of a Going Concern (TOGC).

EPC
The restaurant has an EPC Rating of 40 B.

The office has an EPC Rating of 90 D.
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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. SEPTEMBER 2026.

Jeremy Lovell  
jeremy@hrhretail.com 
T	 020 7908 7037 
M	 07949 619 657

HRH Retail 
6 Duke Street, London W1U 3EN

T: 020 7499 5399  |  F: 020 7580 6291  |  www.hrhretail.com

Windsor 24/27 Thames Street, SL4 1PL 
Prime Freehold Restaurant Investment 
Zizzi 

PROPOSAL 
We have been instructed by our client to seek offers in excess of £1,750,000  
(One Million and Seventy Thousand Pounds) subject to contract and exclusive  
of VAT for the freehold interest in the property.

A purchase at this level would show an investor an attractive net initial yield of  
approximately 6.46% 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.

CONTACTS 
To view a copy of the lease, information on title, the EPCs and other information  
please visit our website:

http://www.hrhretail.com/property/windsor  
To register interest and to carry out an internal inspection please contact:- 


