
KUBIAK PROOF

Prospect House
HIGH WYCOMBE  |  CRENDON ST  |  HP13 6LA

High Yielding  
Southeast Town Centre 
Office Investment 
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Proposal:  We are instructed to seek 
offers in excess of £2,400,000 subject  
to contract and exclusive of VAT  
which reflects a Net Initial Yield of 11% 
(based on purchaser’s costs of 6.36%) 
and a capital value of £126 psf. 

Purpose built office building totalling 18,937 sq ft NIA over 
ground and three upper floors, plus a 36-space car park 
accessed from street level (1:526 sq ft). The Building has been 
subject to over £300,000 of investment since 2017.

Prominently situated in High Wycombe town centre within  
100 metres of the rail station at the gateway to the town centre 
and on a key arterial road that provides direct access to the M40.

Multi-let on five leases and multiple short-term licences 
producing a total income after payment of ground rent of 
£280,677 pax comprising £226,745 pax of rental income plus a 
further £54,292 pax of net licence fee income, together equating 
to an average of £14.82 psf overall.

WAULT on the rental income of 5.2 years and a WAULTC of 2.4 
years. 75% of rental income is from the strong covenants of 
Fedcap Employment and Oxford Health NHS Foundation Trust.

Long leasehold interest, from the Council, with 69 years 
unexpired subject to a low ground rent of £360 p.a. reviewing 
in 2040 and 2065 geared to 1.8% of the Market Rent of a 
hypothetical single letting.

Executive  
Summary

Located in High Wycombe an affluent market town 28 miles 
northwest of central London with excellent access to the 
motorway network via the M40 and frequent rail services to 
London Marylebone (30 minutes).
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Location
High Wycombe, Buckinghamshire, is an affluent market 
town approximately 28 miles northwest of Central 
London, 20 miles northeast of Reading and 85 miles 
south of Central Birmingham. 

The M40 lies 1.5 miles south of High Wycombe, accessed via junction 4. 
The A40 leads into central High Wycombe and both main roads provide 
good connections to Central London and Birmingham and Heathrow 
Airport via the M25.

High Wycombe Railway Station is located within 100m of Prospect House 
and has frequent direct train services to London Marylebone taking 30 
minutes. This station also offers a direct train service to Birmingham Moor 
Street taking 1hr 22 minutes and Oxford taking 48 minutes.

Drive Distance Time

M40 Junction 4 1.5 miles 5m

Heathrow Airport (M25) 20 miles 23m

Central London 28 miles 1h 20m

Reading 20 miles 40m

Oxford 27 miles 40m

Birmingham 85 miles 1h 45m
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Situation 
Prospect House occupies a prominent corner location 
on Crendon Street at the gateway to High Wycombe 
town centre and less than 100 metres from High 
Wycombe rail station. It is located within the traditional 
office market.

It is situated on the A404 a key arterial road in High 
Wycombe that provides direct access to junction 4  
of the M40
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Regeneration
Buckinghamshire Council is proactively promoting and 
itself investing in the regeneration of High Wycombe 
town centre. 

In November 2020 its cabinet agreed to establish a regeneration board to 
advise the Council on the delivery of regeneration strategy. Key to the 
strategy is the Eastern Quarter Regeneration Programme (EQRP) which 
covers land to the south of the rail station within which Prospect House 
occupies an extremely prominent position. 

The first project with the EQRP is the Brunel Engine Shed, situated directly 
opposite to Prospect House on the other side of Birdcage Walk.  This is a 
high quality 13,560 sq ft refurbishment and extension of an 1854 railway 
shed originally built by Isambard Kingdom Brunel.  It will provide high 
quality retail and office space. The Council have approved a budget of 
£4m for these works which is due to PC in 2022.

In November 2020 the board reported that the second EQRP project, a 
120,000 sq ft office scheme, was at early feasibility stage. In the same 
report the board outlined its ambitions for the Eastern Quarter: “The 
broader EQRP programme sets out the potential for a great deal of further 
development around High Wycombe station, with a total value of £880m. 
More detail on this wider programme will be forthcoming along with the 
next stage of Phase 1 and will establish the Council’s powers to push the 
programme forward, either developing itself or with partners.”

2.  Magistrates Court1.  Brunel Engine Shed
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4.  Eden Shopping Centre 5.  Chilterns Shopping Centre 6.  Buckinghamshire New University

3.  Buckinghamshire Council

1.2 miles to M40 & 12.2 miles to Maidenhead

8 miles to Amersham
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Description
Prospect House was constructed in the late 1960s 
and comprises 18,937 sq ft of office accommodation 
over part of ground and three upper floors. The office 
accommodation is accessed off a newly refurbished 
entrance lobby from Crendon Street. There is a lift to each 
floor and male and female WCs on alternate floors. 

Over £300,000 has been invested in the building since 2017. The vast 
majority of the office accommodation and the entirety of the common 
parts have recently been refurbished to provide LED lighting and new 
laminate flooring with perimeter trunking. All but 2,161 sq ft  of the office 
accommodation has air conditioning.

The 1st and 3rd floors have been partitioned into numerous suites 
through the creation of a corridor and shared kitchen on each floor.  
As such only 16,944 sq ft is currently let but a further 1,993 sq ft of 
corridor and shared kitchen space would be released as lettable space 
if 1st and 3rd floors were single let and partitions were removed.

Underneath the first floor there is a car park accessed from street level on 
Crendon Street with 36 parking spaces equating to a very good town 
centre parking ratio of 1:526 sq ft.

We have not undertaken a measured survey of the property but relied 
upon the measured floor areas provided by the Vendor as shown below:

Floor Area Sq ft Area Sq m

3rd floor 6,192 575.3

2nd floor 6,192 575.3

1st floor 6,213 577.2

Ground floor 340 31.6

Total 18,937 1759.4
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Tenure 
The property is held by way of a long leasehold interest, 
from the Council, that commenced on 13th May 1965 
and expires on 12th May 2090 (69 years unexpired). 
There is a low ground rent payable to the freeholder of 
£360 p.a. 

The ground rent is to be reviewed at the 75th and 100th anniversaries of the 
term (13 May 2040 and 13 May 2065). The ground rent review is upwards 
only and is geared to 1.8% of the hypothetical rack rental assuming a single 
letting of the building for a term of at least 25 years.

This official copy is incomplete without the preceding notes page.

© Crown Copyright. Produced by HM Land Registry. Reproduction in whole or in part  
is prohibited without prior written permission of Ordinance Survey. Licence Number 100026316
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Unit Tenant
 Area  

Sq ft NIA 
Lease  

Start Date
Lease  

End Date
Rent Reviews Break Dates Rent pax

Rent  
Per Sq ft

1954 Act Comments

Leased Accommodation

1st Floor Front Suite Angel & Rocket Ltd  1,778 01/02/2020 31/01/2025 01/02/2023 01/02/2023 £31,115 £17.50 Outside

Passing Rent of £23,336 pax. On 01/02/2023 the rent will review to the higher of £31,115 p.a. or £31,115 p.a. 
indexed inline with (uncapped) RPI growth between Dec 2019 and Dec 2022. Rent will be topped up to 

£31,115 pax by the vendor until 31/01/2023. 
Tenant only Break (not exercised by tenant) subject to 12 months notice and penalty of £7,778 plus VAT. 

Fixed service charge of £6.58 psf subject to RPI reviews.  4 parking spaces allocated.

1st Floor Rear Suite 4a Optimal Monitoring Ltd  712 10/12/2018 09/12/2023 24/06/2022 £17,373 £24.40 Outside
Tenant Only Break subject to 3 months notice.   

Service Charge capped at £7.13 psf, reviewing annually to RPI. 2 parking spaces allocated.

1st Floor Rear Suite 4b
The King of Shaves 
Company Ltd

 547 01/04/2020 31/03/2025 01/04/2023
"01/04/2023 
01/04/2024"

£9,573 £17.50 Outside
Upwards only uncapped RPI linked rent review. Tenant only breaks on each anniversary of the term subject to 

3 months notice. Fixed Service Charge at £6.58 psf subject to RPI reviews. 1 parking spaces allocated.

1st Floor Rear Suite 102 Fedcap Employment Ltd  624 04/01/2021 03/01/2026
"04/01/2023  
04/01/2025"

04/07/2022 £10,920 £17.50 Outside
Lease expiry date of 03/01/2026 however the tenant has served notice to break the lease on 04/07/2022 

(subject to a tenant break penalty equivalent to 3 months rent).  Fixed service charge of £6.00 psf subject to 
RPI reviews. Upwards only  uncapped RPI linked Rent Reviews. 1 parking space allocated.

2nd Floor
Oxford Health NHS 
Foundation Trust

 6,192 16/08/2018 15/08/2028 16/08/2023 16/08/2023 £95,976 £15.50 Outside
Passing rent of £80,945 pax, the rent increases to headline rent of £95,976 on 16/08/2022.  Rent will be topped up 

to £95,976 pax by the vendor until 15/08/2022. Upwards only open market rent review. Tenant only break dated 
16/08/2023 subject to a 9 months notice and a break penalty of £71,982 plus VAT. 12 parking spaces allocated.

3rd Floor Front, Middle and 
Rear Suites

Fedcap Employment Ltd  4,336 22/06/2021 21/06/2028
"22/06/2023 
22/06/2024  
22/06/2026"

22/06/2026 £61,788 £14.50 Outside

Rent free for first year of term, increasing to £61,788 pax on 22/06/2022. Rent will be topped up to  
£61,788 pax by the vendor until 21/06/2022.  Further fixed uplift to £62,872 pax on 22/06/2023.  Upwards 
only uncapped RPI linked rent reviews in 2024 and 2026. Mutual rolling Break from 22/06/2026 subject to  

6 months notice. Fixed Service Charge at £6.50 psf subject to RPI reviews.  9 parking spaces allocated.

Shared Corridors  
and Kitchens

N/A  1,993 N/A N/A
Shared corridors and kitchens on 1st and 3rd floors.   

This space could be rentalised if floors are single let and partitions removed.

Total  16,182 £226,745 £15.98

Licence Fee Income

Net Licence Fee Income Various Licensees  2,755 Mixed Expiries £54,292 £19.83 Outside

Various units throughout the building are let on short term licences to five licensees. These produce a gross 
licence fee income of £71,897 pax however after deduction of non-recoverable costs such as service charge, 

internal cleaning and utilities the net income to the landlord is estimated to be £54,292.   
Further information available on request.

Headlease - Ground Rent Payment to Freeholder

Prospect House
Buckinghamshire 
Council (Freeholder)

13/05/1965 12/05/2090 13/05/2040 -£360
The ground rent review is upwards only and is geared to 1.8% of the hypothetical rack rental assuming  

a single letting of the building for a term of at least 25 years.  Further review in 2065.

GRAND TOTAL  18,937 £280,677 £14.82

Tenancy 
The majority of Prospect House (14,289 sq ft) is let to 
five tenants on six leases producing a total rental 
income of £226,745 pax equating to a low average 
rent of £15.98 psf overall. The leased space has a 
WAULT of 5.2 years and a WAULTC of 2.4 years.

The remainder of the building (2,755 sq ft) is let on five 
short term inclusive licences producing a total gross 
licence income of £71,897 pax. and a net income to 
the landlord of £54,292 after accounting for non-
recoverable costs such as service charge, internal 
cleaning and utilities.

Verified as 27/01/2022
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 Indicative upper floor plan

Asset Management Initiatives 
There are several potential asset management initiatives to be explored:

• Release 1,993 sq ft of shared kitchen and corridor 
space to NIA by undertaking single lettings of the 1st 
and 3rd floors.

• Move licensees onto leases.

• Negotiate a headlease extension with the Council (as 
freeholder) or acquire freehold.

• Due to recent capital expenditure there have been 
savings in the service charge meaning a lower total 
occupational cost for tenants, enhancing letting 
prospects and potential for rental growth.

• Explore conversion of existing accommodation to 
residential use subject to necessary consents. 

• Explore possibility of additional floors subject to 
necessary consents.

• Discuss joint venture with Council as freeholder for 
refurbishment or redevelopment of the building as 
part of the Eastern Quarter Regeneration Programme.

• Explore conversion of c.8,500 sq ft GIA car park to 
alternative use including food retail or gym. The leases 
allow for any allocated spaces to be provided off site.

Potential residential massing with further consentCGI re-clad building to improve profile
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VAT
The property has been elected for 
VAT and it is therefore intended that 
any transaction will be structured  
as a TOGC.

EPC
The property has an EPC rating – C.  
A copy of this certificate is available 
on request.

Capital Allowances
Any available capital allowances are 
to be retained by the vendor.

Anti-Money Laundering
In order to comply with anti-money 
laundering legislation, the preferred 
purchaser will be required to provide 
acceptable identification documents.

Contacts

Further Information
Proposal:  We are instructed to seek offers in excess of £2,400,000 subject 
to contract and exclusive of VAT which reflects a Net Initial Yield of 11% 
(based on purchaser’s costs of 6.36%) and a capital value of £126 psf. 

Olly Spero

07887 532 572 
oliver.spero@cyrilleonard.co.uk

 

Patrick Beech

07748 596 126 
patrick.beech@cyrilleonard.co.uk

Tom Good

07384 466 336 
tomg@dbk.co.uk

 

Phillip Mawby

01494 450 951 
phillipm@dbk.co.uk

or our joint agents

Misrepresentation Act

SUBJECT TO CONTRACT AND EXCLUSIVE OF VAT Cyril Leonard give 
notice that (i) these particulars do not constitute, nor constitute any part 
of, an offer or a contract; (ii) all statements contained in these particulars 
as to these properties are made without responsibility on the part of Cyril 
Leonard (iii) none of the statements contained in these particulars as to 
these properties are to be relied on as statements or representations of 
fact; (iv) any intending purchasers or lessees must satisfy themselves by 
inspection or otherwise, as to the correctness of each of the statements 
contained in these particulars; (v) the vendors or lessors do not make or 
give, and neither Cyril Leonard nor any person in their employment has 
authority to make or give, any representation or warranty whatever in 
relation to this property. Unless otherwise stated, all prices and rents are 
quoted exclusive of Value Added Tax (VAT). Any intending purchasers or 
lessees must satisfy themselves independently as to the incidence of 
VAT in respect of any transaction. FEBRUARY 2022

Design and production by Kubiak Creative www.kubiakcreative.com 
214907 02/22
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