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INVESTMENT SUMMARY

• Lincoln is an affluent and historic cathedral city with a loyal catchment
• The city is a highly visited tourist destination with 3.7 million visitors per year
• 100% prime retailing location on the pedestrianised High Street
• Let to the strong national covenant of Paperchase 
• Unexpired term of 7.6 years
• Freehold

PROPOSAL

Net Income:   £205,000 per annum
Offers in excess of: £3,850,000 (subject to contract)
Net Initial Yield: 5.00%



3

CHANNEL
TUNNEL

TERMINAL

GLASGOW

PRESTWICK

EDINBURGH

DUNDEE

ABERDEEN

INVERNESS

STORNOWAY

BENBECULA

BARRA

NEWCASTLE

TEESSIDE

CARLISLE

LEEDS &
BRADFORD

MANCHESTER

NORWICH

EAST
MIDLANDS

LUTON

STANSTED

BIRMINGHAM

HEATHROW

GATWICK

SHOREHAM

Lydd/Ashford

CITY

BRISTOL

GLOUCESTERSHIRE

41

40

42

43

44

7

8

10
9

11

12

13

14

6

25 20

3

11

3

15

30
1

31

6

5

1

29
24

6

4 2
3

1

2
3

5
4

1

2
8

5

4 5

11

10

8

3
7 2

3

4

5

8

6

7

9

10

60

61

62

63

65

64

59

14

11

27 26

19

18

17

16

20

1

8

7

11 12

9

10

13

6

1

2

4
3 5

763
5

4

7

6

31

30

4

5

2

8

9

10

11

2 134

14

13

4

3

1

11

10

9

9

14 13
12

67

10

6
5

7

12

11
10

9

8

7

8

5

13
14

4
4

12

1

2 3

9
11

10

12

18
17

16
15

2

1

21

17

19

16

18

2

1

3

19

20

27

25

24

23

22

26

31

30

29

28

30 29

27

28

2526
23

24
39

41

40

37
36

35
34 33

32

44
43

46 4547

48

49

4

2

1
8

9

10

11

12

13

14

3

3

4

16

4

3
21

5

6

7

11

12

13
1415

7
8

9

10

20

19

1

3
2

4

5
6

17

18

5

4

2

1

2524

22

8

7 1

4

5

29

28

8

7
2

3

6

5

4

8

7

9

10

9

10

12

11

13

14

15

14

13

12

11

10

9

16

2

1

20

19

18

17

9

856

78

21

2

1

11

1

2

5

6

3

23

22

54

10

12

9
8

5

10

16

6
5

1
7

3

4

10

11

12

13

2

67 5

4
3

35

33

34

38

37

36

56

57

11

2

4

3

1

2

26

5

3

1

38

42

22
21

M1

M1

M62

M62

A1(M)

M621

M180

M18

M180

A1(M)

A470

A
5

A5

A487

A55

A
4

70

A5

A465

A40

A
44

9

A
4

0
4

2

A
479

A470

A
4

70

A4112

A43
8

A438

A40

A49

A4103

A40

A438

A
4

0

A
40

76

A477

A477

A
478

A40A40
A48

A487

A361

A30

A
376

A39

A386

A377

A30

A30

A
3

8
0

A390

A
3

9
1

A395

A39

A30

A
3

8
8

A30

A394

A39

A392

A38

A
38

6

A385

A361

A39

A
37

A303

A3088

A
3

7

A30

A303

A
358

A35

A36

A31

A354

A35

A350

A303

A361

A
3

6

A
3

7

A38

A36

A33
8

A
3

4
6

A303

A354

A
33

8

A361

A
3

5
0

A46

A4

A
338

A419

A31

A31

A433

A470

A
4

8
3

A40

A465

A40

A483

A44

A
4

8
3

A465

A44

A48

A436

A
417

A44

A40

A42
9

A46A442

A40

A44

A44

A
42

9

A
441

A
4

3
5

A448A
4

4
9

A40

A
77

A80

A8

A811

A71

A702

A
7

A1

A68

A92

A91

A91
(A914)

A90

A985

A85

A92

A9

A91

A84

A85

A9

A882

A99A
9

(A
8

9
5

)

(A
9)

A
9

A489

A46

A46

A458

A
48

3

A470

A470

A55

A628

A62

A58

A646A59

A570

A
59

A
56

5

A58

A58

A835

A
9 A96

A9

A702

A
70

3

A72 A1

A697

A
697

A
10

6
8

A
1

A721

A
68

A696

A
68

A69 A69

A19

A
1

A
19

A
6

8

A
6

8

A
16

7

A691

A692

A1

A963

A689
A689

A688

A66

A
19

A17
2

A
19

A596

A75

A76

A590

A
5

9
1

A685
A595

A689

A66

A70
1

A75

A590

A6068

A65

A683

A65

A68
2

 

A75

A77

A171

A17
0

A63

A
61

4

A
165A1079

(A163)

A166

(A166)

A
165

A64

4
61

A

A1035

A614

5
61

A

A614

A
15

A63

A
19

A645

A
1041 

A15
9

51
A

A631

A46

A46

A
16

A
52

A158

A1121

A52

A
16

A17

A46

A52

A607

A52

A1

A631

A
156 A158

A16

A
607

A170

A1

A
16

8

A
19

A59

A64

A
6

1

A59

A59A61

A585

A59

A
77

A
78

A71 A71

A
76

A70

A
941

A95

A98

A96

A
9

0

A93

A
90

A93

(A
9

2
)

A90(A952)

A92

A
92

A90

A
9

3

A
9

0

A9

A
8

2

A977

A
78

A737

A83

A83

A
73

A82

A86

A87

A87

A
82

(A
8

5
0

) A87

A887

A830

A9

A9

(A
856)

A
8

7

A82

A
74

A
7

A
15

A616

A
6

1 A638

A57

A1

A1
A63

A650

A
34

8 A
3

3
8

A303

A31

A
35

0

A38

A1

A
15

A607
A606

A17

A65

A
5

8

A
41

A483

A
49

4

A5

A55

A26

A
2

3

A232

A4

A40

A406
A41

A406

A
10

A12

A13

A2
A20

A205

A3

A
24

A
3

4

A27

A3

A
34

A
5

0
8 A43

A17

A47

A
17

A151

A
1

A1139

A47

A16

A47

A6

A427 A605

A
43

A
6116

A
14

1

A606

A
43

A5

A428

A45

A
6

A10

A505

A11

A14

A
10

A428

A428

A
13

4 A
14

A
14

0

A
12

A14
3

A
14

0

A143

A1066

A11

A11

A
11

6
5

A142

A1
0

A134

A14
3

A146

A
14

0

A148

A148

A
10

65

A47

A
10

A
110

1

A47

A1122

A16

A
6

0
0

3

A14

A14

A508

A421

A14

A47

A45

A13

A127
A127

A40
A418

A41

01
04

A

A
4

13

A41

A43

A5

9
0

5
A

A
6

A
1

A602

A
10

A414

A12

A120

A130 A
13

1

A
13

1

A134

A12

A
130

A120

A
13

3

A120

A14
A12

A420

A34

A4
3

A422

A419

A505

A458

A470

A
4

8
3

A
5

A49
4

A5

A
48

7

A
4

8
7

A470

A44

A
4

70

6
5

2
A

A299

A28

A28

A2

A
2

A2

A28

A20

A
2

0
70

A25
9

A259

A21

A
2

2
9

A249

A21

A22
8

A
21

A
26

A
2

2

A22

A
2

2

A259
A27

A
26

A27

A
2

3

A264

A283

A2
4

A272

A
24

A264

A
22

A
22

A2

A31

A33

A339

A
34

A253

A27

A
470

A
42

9

A5

A42

Inverness

Arbroath

Forfar

St Andrews

Bo'ness
Grangemouth

Cowdenbeath
Kirkcaldy

Buckhaven
Glenrothes

Dunoon

Port
Glasgow

Gourock

Helensburgh

Alloa

Musselburgh

Galashiels

Consett

Ponteland

Durham

Spennymoor

Morpeth

Bishop Auckland
Penrith

Dalkeith

Carluke

Motherwell

Larkhall

Ayr

Prestwick

Irvine

Troon

Kilwinning
Ardrossan

Johnstone

Kirkintilloch

Dumfries

Airdrie

Cumbernauld

Falkirk

Bonnyrigg

Livingston

Stranraer

Whitby

Redcar

Scarborough

Northallerton

Appleby-in-
Westmorland

Whitehaven

Workington

Ulverston

Morecambe

Clitheroe

Padiham

Colne
Nelson

Skipton

Todmorden

Brighouse
Batley

Dewsbury

Beverley

Ripon

Knaresborough

Bridlington

Chorley

Darwen

Lytham St Anne's

Formby

Standish

Leyland

Skelmersdale
Ormskirk

Berwick-upon-Tweed

Blyth

Gosforth

Jarrow

Tynemouth
Whitley Bay

Houghton le Spring

PeterleeBrandon

Stanley

Hertford

Welwyn
Garden

City Ware

Hatfield
Hoddesdon

Royston

Biggleswade

East
Dereham

Thetford

Stowmarket

Bury 
St Edmunds

Felixstowe

Newmarket

Mildenhall

Ely

Sudbury
Sa
Walden

Haverhill

Harwich

Swa m

King's
Lynn

Stamford

Boston

Wisbech
Downham 

Market

Spalding

March

St Ives

Huntingdon

St Neots

Rushden

Kettering

Wellingborough

Market
Harborough

Newport
Pagnell

Perth

Peterhead

Fraserburgh
Elgin

Montrose

Sheerness

Canvey Island

Whitstable

Herne
Bay

Canterbury

Rayleigh

Chelmsford Maldon

Witham

Braintree

Bishop's 
Stortford

Faversham
Sittingbourne Ramsgate

Deal

Hythe

Ashford

Tonbridge

Uckfield

Crowborough

Bexhill-
on-Sea

Seaford

Newhaven

East
Grinstead

Haywards
Heath

Lewes
Hailsham

Sevenoaks

OxtedRedhill
Reigate

Dorking

Horsham

Godalming

Chichester

Haslemere

Littlehampton

Petersfield

Sandown

Shanklin

Ryde

Newport

Fawley
Hythe

LymingtonNew Milton
Cowes

Alton

Winchester

Romsey

Farnham

Aldershot

Leatherhead

Bracknell

Windsor

Croydon

Swanley

Andover

Ringwood

Salisbury

Dorchester

Weymouth

Bridport

Sidmouth

Christchurch

Chippenham

Melksham
Newbury

Frome

Clevedon

Burnham-on-Sea

TAUNTON

Warminster

Trowbridge

Devizes

Cirencester

Didcot

Dartford

Yeovil

Minehead

Barnstaple

Ilfracombe

Bideford

Bodmin

St Ives

Camborne

Helston

Penzance
Falmouth

Truro

Redruth

Newquay

St Austell

Fowey

Saltash
Plympton

Torpoint
Brixham

Paignton

Exmouth

Dawlish

Teignmouth
Newton Abbot

Stroud

Witney Kidlington

Tilbury

Chigwell

Epsom

Sutton

Kingston 
upon Thames

Richmond

Woolwich

Barnet Enfield

Maidenhead

Beaconsfield

Harrow
UxbridgeHenley-

on-Thames

Barry

Porthcawl

Pontypridd

Bridgend

Caerphilly

Cwmbran

Pontypool

Letchworth

St 
Albans

Hitchin

Dunstable

Berkhamsted

Tring

Marlow

Hemel
Hempstead

Leighton
Buzzard

Thame

Abingdon

Bicester

Aylesbury

Daventry

Banbury

Selby

Retford

Stocksbridge

Gainsborough

Goole

Thorne

Pontefract

Tadcaster

Kendal

Heysham

Fleetwood

Lancaster

Ilkley

Bingley

Garforth

Castleford

Glossop

Hemsworth

Newark-
on-Trent

Grantham

Cleethorpes

Immingham

Leek
Matlock

Fort William

Bebington

Flint

Kirkby

Warwick

Droitwich

Stratford
upon Avon

Bromsgrove

Great
Malvern

Tewkesbury

Llandudno

Prestatyn
Rhyl

Colwyn Bay

Abergele
Conwy

Bangor

Holyhead

Oswestry

Nantwich

Aberystwyth

Newport

Carmarthen

Ammanford

Chepstow

Abergavenny

Merthyr
Tydfil

Hereford

Pembroke

Milford
Haven

Llanelli

Uttoxeter

Ashbourne

Neath

Louth

Aberdare

Dumbarton
Alexandria

Dunfermline

Dundee

Greenock

Carlisle

Paisley

Kilmarnock

East Kilbride
Hamilton

Clydebank

Stirling

Hartlepool

Middlesbrough

Darlington

Barrow-in-Furness

Burnley

Blackburn

Keighley

Halifax

Huddersfield
Bury

Bolton

Preston

Blackpool

Southport

Wigan

South Shields

Gateshead

Washington

Norwich

Stevenage

Cambridge

Great Yarmouth

Lowestoft

Ipswich

Corby

Peterborough

Redditch
Northampton

Aberdeen

Southend-on-Sea

Margate

Brentwood

Colchester

Clacton-on-Sea

Basildon

Gravesend

Dover

Folkestone

Tunbridge Wells

Maidstone

Hastings

Eastbourne

Rochester
Gillingham

Chatham

Crawley

Brighton

Hove
Worthing

Bognor
Regis

Portsmouth

Havant

Eastleigh

Basingstoke

Guildford

Woking

Camberley

Staines

Reading

Poole
Bournemouth

BathWeston-
super-Mare

Swindon

Exeter

Torquay

Cheltenham

Harlow

Slough

Watford

Newport

Luton

Bedford

Amersham

High
Wycombe

Oxford

Milton 
Keynes 

Harrogate
York

Scunthorpe

Wakefield

Barnsley
Doncaster

Mansfield

Grimsby

Leamington
Spa

Ellesmere
Port

Worcester

Stourport-
on-Severn

GLOUCESTER

Cannock

Newcastle-
Under-Lyme

Swansea

Sta d

Crewe

Chester

Fareham

Gosport

EDINBURGH

GLASGOW

BRADFORD
Hull

MANCHESTER

NEWCASTLE UPON TYNE

SUNDERLAND

LEICESTER

SOUTHAMPTON

BRISTOL

CARDIFF

PLYMOUTH

LEEDS

SHEFFIELD

NOTTINGHAM

STOKE-ON-TRENT

WOLVERHAMPTON

BIRMINGHAM

DERBY

LIVERPOOL

COVENTRY

LONDON

ASHINGTON

BRIDGWATER

Hinkley
Point

ChesterfieldMacclesfield
Buxton

Rotherham

LEEDS

MANCHESTER

SHEFFIELD

A57(M)

M62

LINCOLN

LOCATION

The historic cathedral city of Lincoln is the principal 
shopping and administrative centre in Lincolnshire. 
The city is renowned for the gothic minster which dominates the skyline of the surrounding area. 
Lincoln is located 32 miles north east of Nottingham, 48 miles north of Peterborough and 120 
miles north of London.

The city benefits from excellent road communications, being located in close proximity 
to both the A1 (M) and the M1 motorway. Both of these major arterial routes are easily 
accessed via the A57 and the A46 which run directly into Lincoln. The A46, A57 and A15 
also provide strong communication links to neighbouring towns of Scunthorpe, Grimsby 
and Newark‑on‑Trent.

Lincoln’s mainline station provides regular services to a variety of destinations including 
Nottingham (25 minutes), Sheffield (1hr 10 minutes), Leicester (1 hour 40 minutes) and 
London (1 hour 54 minutes). 

Humberside International and East Midlands airports are easily accessible being 25 and 
48 miles away respectively and provide direct flights to many European and continental 
destinations.
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DEMOGRAPHICS
Lincoln is geographically removed from any 
significant competing centres, and is therefore 
the dominant retail destination for its catchment 
population. Demonstrating this, the estimated 
shopping population of Lincoln is 264,000, ranking 
the city 39th out of the 200 PROMIS centres, which 
is above the average for the Sub Regional Resilient 
Towns. The city penetrates 60% of the core shopper 
population with a comparison spend of some 
£181.9 million, over 24% of the total catchment 
spend. Lincoln is projected to see above average 
growth in population over the period 2016 to 2021.

Retail spend in Lincoln is bolstered by over 15,000 students and 1,300 academic staff who attend one of the two 
universities, The University of Lincoln and Bishop Grosseteste University. It is estimated that the universities contribute 
£250 million to the local economy. The city also benefits from a thriving tourist population, hosting 3.7 million 
tourists per year. The main attractions include the Cathedral and Castle, which are both located in the north of the 
main central shopping district. Lincoln also hosts a four day Christmas Market, which reportedly attracts between 
150,000‑200,000 shoppers.

Lincoln has a loyal primary 
catchment population of 

over 419,000 people
(Source: PROMIS). 
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RETAILING IN LINCOLN
Lincoln’s city centre retail floorspace is estimated at 1.51 million sq ft, ranking the city 32nd out of the 200 PROMIS 
Centres. The city provides a unique shopping environment offering local, national and international brands woven 
into the historic and modern retail locations.

Lincoln’s High Street is complimented by two shopping centres. The Waterside Centre, is situated on the eastern side of 
the High Street, just to the north of the River Witham. This two‑level centre has entrances along the prime section of the 
High Street, on Saltergate and on Riverside. The main occupiers in the scheme are Next, H&M and New Look, Topshop 
and The Body Shop. St Marks Centre is the other scheme, situated at the southern edge of the central shopping area 
and adjacent to St Marks Retail Park. The scheme is anchored by Debenhams, Boots, Argos Extra and Sports Direct.

Lincolnshire Co‑Op are also underway with the redevelopment of The Cornhill Quarter, to the rear of the subject property. 
The first phase is due to complete in October 2017 and will comprise 10 new retail and leisure units providing 48,500 
sq ft of accommodation. Occupiers already signed up include Cosy Club, Flying Tiger and Moss Bros.

Lincoln’s prime pitch 
is considered to be the 

section of High Street 
between Saltergate and 

Cornhill. Many of the city’s 
key multiples are located 

in this pitch, including:
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SITUATION
The subject property is located on the High Street in a 
100% prime pitch. The property is situated opposite Marks 
& Spencer and adjacent to Ernest Jones and Fat Face. Other 
retailers in close proximity include:

DESCRIPTION
The property comprises a three storey building arranged over ground to second floors. The tenants 
trade from the ground floor only, with the first and second floors used as ancillary accommodation.  
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ACCOMMODATION
We have measured the property in accordance with 
the RICS Code of Measuring Practice 6th Edition and 
provide the following Net Internal Areas:

Floor Uses 304 High Street
 sq m  sq ft

Ground Sales 189.6 2,041

ITZA 1,072 units

First Ancillary 207.2 2,230

Second Ancillary 217.2 2,337

Total 613.9 6,608

TENURE
The property is held Freehold.

TENANCY
The property is let in accordance with the following tenancy schedule:

Tenant Lease Start Lease Expiry Next Review
Current Rent
(per annum)

Current Rent
(ITZA)

Paperchase Products Ltd 
t/a Paperchase 29/06/2010 28/06/2025* 29/06/2020 £205,000 £162

Total £205,000

*   Tenant has signed a reversionary lease from 29/06/2020 to 28/06/2025.
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Paperchase Products Limited (Company No. 03185938) is an international chain of stationery stores 
established in the UK. The company supply unique greeting cards, distinctive gifts as well as quality art 
and craft materials. Paperchase was founded in 1996 and currently has 130 stores in the UK and a further 
30 across Europe and the Middle East. As well as standalone stores, they also have concessions in selected 
Selfridges and House of Fraser stores across the UK.

The company reported the following financial performance:

Year Ending 30/01/2016 31/01/2015 01/02/2014

Sales Turnover £114,285,000 £102,626,000 £95,849,000

Profit Before Tax £4,963,000 £5,253,000 £741,000

Net Worth £17,648,000 £25,143,000 £20,758,000

Paperchase Products 
Limited has a CreditSafe 

rating of 72 reflecting 
a “very low risk” of 

business failure.

COVENANT INFORMATION



9

50 metres

For more information on our products and services:
www.experian.co.uk/goad | goad.sales@uk.experian.com | 0845 601 6011

Lincoln

Experian Goad Plan Created: 21/08/2017
Created By: Jones Lang LaSalle Ltd

Copyright and confidentiality Experian, 2017. © Crown
copyright and database rights 2017. OS 100019885

HOUSE OF FRASER

O
XF

AM
C

H
AR

IT
Y 

SH
O

P

VACANT

EPC

EPCs for the property can be provided upon 
request.

VAT
The property has been elected for VAT purposes. 
It is anticipated that the investment sale will be 
treated as a Transfer of a Going Concern (TOGC).

PROPOSAL
We are instructed to seek offers for 
our client’s freehold interest in excess 
of £3,850,000 (Three Million Eight 
Hundred and Fifty Thousand Pounds), 
subject to contract and exclusive of VAT. 
A purchase at this level would reflect 
a Net Initial Yield of 5.00%, after 
allowing for purchasers costs of 6.53%.



MISREPRESENTATION ACT
JLL, for themselves and for the vendors of this property, whose agents they are, give notice that (i) the particulars and any further information communicated by any means to potential purchasers of the property described in the particulars, or their advisers, in connection with the possible sale of the property are provided solely 
for the purpose of assisting potential purchasers in deciding whether they wish to proceed with further investigation of the property and do not constitute either the whole or any part of an invitation, offer or contract for sale of the property; (ii) all descriptions, dimensions, references to condition and necessary permissions 
for use and occupation and other details are given in good faith and are believed to be correct as at the date of the particulars (or the date of the relevant information if earlier).  However, potential purchasers are not entitled to rely on them as statements or representations of fact but should satisfy themselves by searches, 
enquiries, surveys and inspections or otherwise with regard to the accuracy of such details.  No responsibility or liability is or will be accepted by JLL, the vendor(s) of the property or any of their respective subsidiaries, affiliates, directors, officers, representatives, employees, advisors, or agents for any loss or damage suffered by 
any party, resulting from reliance on the particulars or any other information communicated by any means to that party, or its advisers, in connection with the possible sale of the property.  No person in the employment of Jones Lang LaSalle or the vendor(s) has authority to make or give any representation or warranty, express 
or implied, in relation to the property.  References to JLL include any joint agents acting with Jones Lang LaSalle. Designed by Graphic Outlines Ltd. January 2018
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FURTHER INFORMATION
For further information or to arrange an 
inspection of the property, please contact:


