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PROPERTY DETAILS 

Property Address:  38-39 High Street, King’s Lynn, Norfolk, PE30 1BJ 

Purpose of Valuation:  Loan Security Valuation Method: Comparison/ 

Investment 
    

VALUATION 
(please carefully read the lenders instruction letter and make sure that valuations are provided on the 

required basis) 

Market Value subject to the current lease to Vision 

Express 

£500,000 (Five Hundred Thousand 

Pounds). 

Market Value subject to the current lease to Vision 

Express assuming a 90 day marketing period 

£460,000 (Four Hundred and Sixty 

Thousand Pounds). 

Market Value assuming full vacant possession £400,000 (Four Hundred Thousand 

Pounds). 

Market Rent (MR) £40,500 (Forty Thousand Five Hundred 

Pounds) per annum. 

Insurance Reinstatement Estimate: £720,000 (Seven Hundred and Twenty 

Thousand Pounds).  

Important note of which the client must have regard to: 
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health 
Organisation as a Global Pandemic on the 11th March 2020, has impacted many aspects 
of daily life and the global economy – with some real estate markets experiencing 
significantly lower levels of transactional activity and liquidity. As at the valuation date, 
in the case of the subject property, there is a shortage of market evidence for comparison 
purposes, to inform opinions of value. Our valuation of this property is therefore reported 
as being subject to material valuation uncertainty as set out in VPS 3 and VPGA 10 of the 
RICS Valuation – Global Standards. Consequently, less certainty – and a higher degree of 
caution – should be attached to our valuation than would normally be the case. For the 
avoidance of doubt, the inclusion of the ‘material valuation uncertainty’ declaration above 
does not mean that the valuation cannot be relied upon. Rather, the declaration has been 
included to ensure transparency of the fact that – in the current extraordinary 
circumstances – less certainty can be attached to the valuation than would otherwise be 
the case. The material uncertainty clause is to serve as a precaution and does not 
invalidate the valuation. Given the unknown future impact that COVID-19 might have on 
the real estate market and the difficulty in differentiating between short term impacts and 
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long-term structural changes, we recommend that you keep the valuations contained 
within this report under frequent review. 

 
Special Assumption Valuation Figures 
 
If a special assumption valuation has been requested, on the basis of a 180 day or other 
specified sale period, then as per the open market valuation, which has been provided in 
accordance with the RICS market uncertainty clause, this special assumption valuation 
is also provided based on pre-11th March evidence and market conditions (unless more 
recent market evidence is available). This special assumption figure does not and cannot 
take into account any changes to market conditions due to the Covid-19 pandemic so, 
consequently, less certainty and a higher degree of caution should be attached to this 
valuation than would normally be the case. 
VALUATION ISSUES:  
In our opinion the property is slightly over-rented, 

however, given current market conditions and the 

fact that the lease was agreed in 2017, this is to be 

expected.  

Estimated Sales 

period: 

6-9 months 

LOCATION / DESCRIPTION 

Location Summary:  
The subject property is situated in the centre of King’s Lynn, fronting 

directly onto the High Street in the prime retailing area of the town.  

Description 

Summary: 

Mid-terraced three storey building arranged to provide retail 

accommodation on the ground floor, ancillary storage and staff 

accommodation on the first floor. The second floor comprises unutilised 

rooms. 

 

The subject property is currently let in its entirety to Vision Express on a 10 

year lease from 28 April 2017.  

 

Condition Summary: 

 

Overall the property is in satisfactory condition for a building of this age, 

type and character. We understand that the tenants have recently 

refurbished the ground and first floors and undertaken works to the roof. 

The second floor would benefit from works of refurbishment, but this does 

not affect value. The second floor is not currently utilised but it is wind 

and water tight. 

Floor Area: Ground Floor:  

182.31 sq m/1,962 sq.ft.  

First Floor: 

65.17 sq m/701 sq.ft. 

Second Floor: 

81.20 sq m / 874 sq.ft. 

 

The ground floor retail 

accommodation has 

an ITZA area of 100.17 

sq m/1,084 sq.ft. 

In addition there is an 

attic area accessed 

by two fixed stairways, 

this area was not 

measured at the time 

of our inspection. 

Site 

Area: 

0.056 acres / 0.023 hectares 

mailto:info@vas-group.co.uk


 

01642 262 217 

info@vas-group.co.uk 

vas-group.co.uk 

The Palace Hub, 28-29 Esplanade, Redcar, TS10 3AE 

 

VAS incorporates Valuation Audit Services UK Ltd T/A VAS Audit, (registration number 09719651), VPanel T/A VAS Panel and VAS Software, (registration 

number 10893297) and Valuation Management Services Limited T/A VAS Valuation Management, (registration number 11863390), whose registered 

offices are at The Palace Hub, 28-29 Esplanade, Redcar, TS10 3AE. 

 

DEFECTS & SPECIALIST REPORTS 
(Please identify any structural, legal, or environmental issues. Please confirm the status of the defect and 

provide further commentary below if you recommend that a specialist report is required) 

Comments: In our opinion, no specialist reports are required. 

RECOMMENDED ACTION POINTS / SUITABILITY FOR LOAN SECURITY 

We would recommend the following action 

points:  

• We have been informed that an Asbestos 

Report has been prepared on the property. 

Your Legal Advisor should have sight of the 

Asbestos Report to confirm. 

Is the property suitable for loan security? YES-assuming that satisfactory answers are 

received to all legal enquiries and the Lender has 

regard to the commentary on Covid-19 and the 

potential effect on market conditions. 

Please note that this Executive Summary is merely a summary of the valuation report and 

should not be read in isolation to the full valuation report provided overleaf. 
 
 

 

 

 

TENURE / TENANCY 

Tenure: 

Freehold subject to a 

lease to Vision Express. 

Tenancy: 

Let to King’s Lynn (VE) Limited 

guaranteed by Vision Express 

(UK) Limited on a 10 year full 

repairing and insuring lease 

from 28 April 2017. There are 

no break options or provision 

for rent reviews. The lease is 

inside the Landlord & Tenant 

Act 1954. 

Passing Rent: £45,000 per annum Market Rent: £40,500 per annum  

DEVELOPMENT 

Planning: Not applicable. 

Overall Build / 

Conversion Costs: 
Not applicable. 

Remaining Costs to Complete 

the Development / 

Conversion 

Not 

applicable. 

SWOT ANALYSIS 

Strengths: 

 

• Prime retail location. 

• Let to Vision Express with approximately 7 

years remaining on the lease and no break 

options. 

• Generally well presented. 

 

Weaknesses: 

 

• Some potential tenants may be deterred 

by the size of the property, however, the 

large size may appeal to national retailers. 

• General weakness in the retail market. 

 

Opportunities: 

 

• Upper floors could be converted to an 

alternative residential use, subject to 

obtaining all necessary statutory consents. 

 

Threats: 

 

• Tenant may not renew lease. 

• External factors such as Brexit and Covid-

19’ 
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Important notice to Mortgage Applicants: This report has been prepared to allow the 
mortgage lender to assess the suitability of the property as security: it has not been 
prepared for the benefit of the Mortgage Applicant who is not entitled to rely on the report. 
The services have not been tested and a detailed survey has not been carried out and 
thus defects could exist which are not mentioned in the report. The Valuer is entitled to 
make certain assumptions which during subsequent legal or other investigations may 
prove to be inaccurate. Applicants acquiring property interests are strongly advised to 
obtain their own detailed advice from suitably qualified professionals before exchanging 
contracts.  
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38-39 High Street, King’s Lynn, Norfolk, PE30 1BJ 

 
 
1. INSTRUCTIONS AND TERMS OF ENGAGEMENT 
 
1.1 INSTRUCTIONS 
 

This report has been prepared, following written instructions dated 6 August 2020 from VAS 
Panel on behalf of Proplend Security Limited and has been carried out by Giles Stovold 
BSc (Hons) MRICS FNAEA, an External Valuer who conforms to the requirements of the 
RICS Valuation - Global Standards.  
   
This report is subject to the terms and conditions which have been attached. 

 
1.2 DEFINITIONS 
 
1.2.1 Client 
 

The person or corporate body to whom the Valuation Report is to be addressed and such 
other parties as specifically prescribed in writing who may place reliance on the Report. 

 
1.2.2 Firm 
 

The Valuation Company which is contractually responsible for the provision of the valuation 
service, is: 
 

 Russen & Turner Ltd 
 17 High Street 
 King’s Lynn 
 Norfolk 
 PE30 1BP 
 
1.2.3 RICS  
 

The Royal Institution of Chartered Surveyors 
 
1.2.4 RICS Red Book 
 

The minimum professional standards as prescribed and published by the Royal Institution 
of Chartered Surveyors – reference being made to current publication at the date of the 
instruction the current edition being the RICS Valuation - Global Standards, effective from 
31 January 2020.  
 
The Red Book sets out the professional standards as codified by the RICS under which 
each Valuation or similar service and the Report are required to be undertaken.  The Firm 
will conform to the latest version of these professional standards and unless stated 
otherwise, will also conform to the requirements of the Mortgage Specification where 
relevant.  

 
1.2.5 Valuer 
 

The Valuer selected by the Firm will be an appropriately qualified RICS member and 
registered under the RICS Valuer Registration Scheme.  The Valuer will be an employee of 
the Firm or an owner of the Firm or an employee or associate of an owner.  The Valuer will 
have a reasonably sufficient level of skill, experience and local knowledge to undertake the 
instruction, and will be adequately equipped to inspect the property and to produce and 
sign the Report. 
 

 



 
 
 
38-39 High Street, King’s Lynn, Norfolk, PE30 1BJ 

1.2.6 Business and Investment Property 
 

Real estate property owned for business or investment purposes which may include 
residential property not intended for occupation by the owner. Unless otherwise stated, any 
value which may be attributable to the goodwill of a business trading at the property is 
excluded from the valuation. 

 
1.2.7 Advice  
 

The advice in respect of property submitted by the Valuer in writing in a format agreed with 
the client. 

 
1.2.8 Market Value or MV (as prescribed by the RICS):   
      

‘The estimated amount for which an asset or liability should exchange on the valuation date 
between a willing buyer and a willing seller in an arm’s length transaction, after proper 
marketing and where the parties had each acted knowledgeably, prudently and without 
compulsion.’   

  
1.2.9 Market Rent or MR (as prescribed by the RICS):  
 

‘The estimated amount for which an interest in real property should be leased on the 
valuation date between a willing lessor and a willing lessee on appropriate lease terms in 
an arm's length transaction, after proper marketing and where the parties had each acted 
knowledgeably, prudently and without compulsion.’ 

  
1.2.10 Market Value subject to Special Assumption 1 - vacant possession value of a 

property subject to tenancy 
 

If the property is subject to a tenancy or otherwise occupied (as reflected in MV above), a 
valuation is also required on the assumption that the property in its present condition is 
available with vacant possession.  
 

1.2.11 Market Value subject to Special Assumptions 2 - restricted marketing period 
 

Market value with vacant possession but assuming there has been a restricted period of 
marketing (the report will refer to the period, usually 90 days or 180 days) between the 
inception of marketing and exchange of contracts, taking place at the date of the valuation, 
which may not necessarily have been a reasonable period for proper marketing. (The 
assumption is that the stated marketing period, albeit inadequate, has run its course and 
thus the date of exchange of contracts is the date of the valuation.)  
  

1.2.12 Market Value ‘After Works’ 
 

This is a hypothetical figure which is an indication of what the current Market Value would 
be if specified works or conditions had been satisfactorily completed at the date of the 
valuation. Such works could be in respect of essential repairs or completion of construction 
but could be in respect of evidence being provided in respect of satisfactory title or leases 
or such matters as certificates/licences/consents to confirm lawful use. 

  
1.2.13 Valuation Approach and Reasoning (as prescribed by the RICS) 
 

The market approach will be used. 
 

 ‘The market approach provides an indication of value by comparing the subject asset with 
identical or similar assets for which price information is available.’ 
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This method compares similar property which has changed hands in the open market and 
makes appropriate adjustment to enable accurate comparison. 
 
However in the event of an investment property, the surveyor may also consider an income 
approach which takes account of the potential income stream on such property as Houses 
in Multiple Occupation (depending on the local market). 
 
Similarly, the value of offices, shops, industrial and other commercial property is usually 
assessed by applying evidence as to yields, in the investment market for that type property, 
to the Market Rent and/or the passing rent (ie, the rent currently contractually payable) both 
of which will be reported. 

 
1.2.14 Reinstatement Cost for Insurance Purposes 
 

If the Client requests a Reinstatement Figure, this will be provided on the following basis: 
The reinstatement cost figure for the permanent buildings is provided for insurance 
purposes and is not directly related to the market value of the property.  Unless the Valuer 
has access to particular cost information relating to the property or the locality, the 
reinstatement cost will be calculated by reference to the indices and guidance published by 
the Building Costs Information Service (BCIS).  The figure stated will only include Value 
Added Tax on professional fees (not on building costs) and will not take into account other 
potential or consequential losses such as costs of alternative accommodation. 
 
The reinstatement cost figure should be revised annually or when any significant alterations 
or extensions are undertaken. 
 
Any reinstatement cost figure is provided for guidance purposes only: it will not follow a 
detailed elemental cost analysis. In the event of destruction and rebuilding, such figure may 
not necessarily be the upper limit of costs incurred. Should insurers require a definitive 
assessment then specialist advice should be obtained from a suitably qualified professional 
such as a chartered quantity surveyor.   

 
1.2.15 Report or Valuation Report  
 

Pursuant to the Client’s instructions, the report that is prepared by the Valuer on the 
property being assessed.  The format of the report will follow a template prescribed by the 
lender.  However, for the avoidance of doubt, these Terms & Conditions set out in full the 
matters that need to be addressed within the report so that it complies with the 
requirements of the RICS Red Book. 

 
1.2.16 Valuation Date  
 

The date upon which the Valuation or Advice applies shall be the date of the inspection of 
the property. The property was inspected on the 13 August 2020.  
  

1.3 VERBAL CONSTRUCTION 
 

In these conditions, the following rules apply: 
a) A reference to ‘writing’ or ‘in writing’ includes faxes and emails but excludes text 

messages. 
b) A reference to a party includes its successors or permitted assigns. 
c) Any phrase introduced by the terms ‘including’, ‘include’, ‘in particular’, ‘ie’, ‘eg’, or any 

similar expression, shall be construed as illustrative and shall not limit the sense of the 
words preceding those terms. 
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1.4 CURRENCY 
 

Monetary amounts shall be reported in Pounds Sterling unless otherwise agreed in writing 
by the Firm. 

 
1.5 PURPOSE OF THE REPORT 
 

The purpose for which this Valuation Report is required will be to provide an opinion of the 
value of the Freehold/Leasehold interest in real estate, as specified by the Client/Client’s 
representative and the Firm in the Report.  

 
1.6 THIRD PARTY RELIANCE 
 

a) The Valuation provided by the Firm is for the benefit of the Client as named on the 
Report alone and solely for the purposes of the instruction to which it relates. The RICS 
Minimum Terms for Professional Indemnity Insurance permit insurers to place 
limitations on the cover available for claims brought by third parties even if the 
valuation contract permits some form of assignment.  Therefore, the Valuation may not 
be used or relied upon without the Firm’s written consent, by any third party, even if 
that third party pays all or part of the Firm’s fees, or is permitted to see a copy of a 
Valuation Report.  

b) If the Firm provides written consent to a third party permitting it to rely on the Valuation, 
any such third party is deemed to have accepted these Conditions.  

c) The Firm may, at its absolute discretion, agree to an assignment of the benefit of the 
Valuation Report to a third party (whether a private individual or mortgage lender) 
provided the Client identifies the requested assignee to the Firm in writing within 28 
days from the date of the Report.   

d) Neither the whole nor any part of the Report or any reference to it may be included in 
any published document, circular or statement nor published in any way without the 
Firm’s written approval of the form and context in which it may appear. 
 

1.7 INSTRUCTION, INSPECTION AND REPORTING ASSUMPTIONS 
 
1.7.1 In advance of proceeding with the valuation, the Valuer will: 
 

a) Agree and confirm in writing the purpose of the valuation. 
b) Notify the Client of any conflict of interest in relation to the Firm, its employees or its 

associates (especially the Valuer) or the property.  Acceptance by the Client of any 
conflict or potential conflict shall be recorded in writing. 

c) Agree with the Client details of the scope of the valuation, including treatment of 
fixtures, fittings, plant and machinery and details relating to tenure 
(Freehold/Leasehold) and any tenancies/adverse rights. 

d) Agree and confirm in writing the definition of the basis/bases of valuation, other than 
MV and MR, as required by the Client.  For example, Special Assumptions are not 
defined by the RICS and thus an agreement of definition, including marketing time 
period, is required.  
 

1.7.2 Before the report is issued, the Valuer shall agree any special assumptions which are 
necessary and confirm same in writing to the Client.  

 
1.7.3 The Valuer will carry out such inspections as are, in the Valuer's professional judgment, 

appropriate and possible in the particular circumstances, subject to 2.7.5 and 2.7.6 below. 
 
1.7.4 The Valuer will rely upon information provided by the Client and/or Client's legal or other 

professional advisers relating to tenure, tenancies, and other relevant matters.  It is the 
responsibility of the Lender/Client to ensure this information is accurate and to advise the 
Valuer if it is not.  
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1.7.5 It is stressed that the Client has required the Firm to provide a ‘valuation only’ service.  
Thus, the Valuer will have regard to the apparent state of repair and condition of the 
property but will not carry out a building survey nor inspect those parts of the property which 
are covered, unexposed or inaccessible.  Such parts will be assumed to be in good repair 
and condition.  

 
 The Valuer is not an expert in other disciplines and therefore will not be able to provide 

advice which should be relied upon in respect of environmental inspection, Equality Act 
(disability discrimination) auditing, or Fire Risk Safety Assessment and Asbestos 
surveying.  The Valuer will not be under a duty to arrange for the testing of electrical, 
heating, plant or other services.  

 
1.7.6 In reporting, the Valuer will meet the relevant requirement of the current edition of the RICS 

Red Book and will make the following assumptions:  
 

a) no harmful or hazardous material, such as asbestos, has been used in the construction 
of the property or has since been incorporated. Asbestos becomes a particular health 
hazard when its fibres are released into the air.  Therefore it should not be disturbed, 
drilled, cut, sanded ready for decorating, etc and should only be removed by experts. 

b) there is no contamination in or from the ground, and is not landfilled ground or affected 
by mineral extraction. In the event of there being significant visual evidence of 
contamination and a completed Contamination/ Environmental Observation Checklist 
being included with the report, it is emphasized that this is a non-specialist checklist to 
help a specialist Environmental Surveyor to consider the next step to be taken.  

c) no high alumina cement concrete or calcium chloride additive or other potentially 
deleterious material was used in the construction of the property or has since been 
incorporated; 

d) the property is not vulnerable to radon gas pollution; 
e) inspection of those parts which have not been inspected would neither reveal defects 

nor cause the Valuer to alter the valuation materially; 
f) good title can be shown and that the property is not subject to any unusual or 

especially onerous restrictions, encumbrances or outgoings; 
g) the property and its value are unaffected by any matters which would be revealed by 

local or environmental searches and replies to the local enquiries, or by any statutory 
notice, and that neither the property, nor its condition, nor its use, nor its intended use, 
is or will be unlawful; 

h) unless otherwise stated, roads, sewers and services outside the curtilage of the 
property are the responsibility of the Local Authority or other statutory body and are 
available under normal terms;   

i) further investigation into Planning Permission, Building Regulation, hazardous 
materials, onerous restrictions etc, will not reveal anything sufficiently adverse as to 
materially affect the Valuation; 

j) any other assumptions will be stated clearly in the Report. 
 
The Valuer will be under no duty to verify these assumptions.  
 

1.8 EXTERNAL PANELS 
 

Many modern commercial buildings, new and existing residential tower blocks have been 
constructed/refurbished with composite external panels which sandwich insulating material 
between inner and outer plastic-coated aluminium/steel sheeting.  Some of these panels 
have been shown to increase the risk of fire spreading whilst giving off toxic black smoke 
and there are concerns around the outer sheeting.  Similar panels containing polyurethane 
type products (PUR and PIR) sometimes do not perform well either.  
  
Because of the health risk to fire-fighters, some insurers state that these structures are 
more vulnerable to serious damage.  Consequently, some insurance underwriters require 
high insurance premiums.  A high insurance premium, or an insurer’s requirement to make 
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alterations or improvements will impact on the value of the property.  In any event, if the 
cladding is not found to be of a suitable fire-retardant grade then it is likely that large scale 
remedial works will be required.  In all cases we would recommend that the type of cladding 
used in the construction/refurbishment be tested and confirmed.  No loan should be 
advanced until testing has been satisfactorily completed in accordance with Ministry of 
Housing, Communities and Local Government Guidance.  

 
1.9 BOUNDARIES, GROUNDS AND OUTBUILDINGS PARTICULARLY RELATING TO 

RESIDENTIAL PROPERTY AND NORMAL DOMESTIC GARDENS 
 

a) Whilst the inspection will include such boundaries, grounds and permanent 
outbuildings, it will not include constructions or equipment with a specific leisure 
purpose including, without limit, swimming pools or tennis courts. 

b) The surveyor will include the immediate gardens that go with the property, but the 
inspection specifically excludes any additional land such as pasture or amenity land 
and the client is recommended to seek separate advice in respect of this additional 
land to ascertain (among other things) the extent and condition of boundaries, the 
presence of any invasive species, quality of the land, possible land contamination, 
flood risk or any other liabilities in respect of river bank maintenance, culverts and 
ditches and any other specific concerns, to the client’s satisfaction. 
 

For the avoidance of doubt, the valuation figure will include the full extent of the title.  This 
will assume that no material issues exist on those parts of the grounds not inspected. 

 
1.10 SUSTAINABILITY 
 

a) If we have not been provided, or cannot obtain, an up to date EPC rating for this 
property our valuation will be based on the assumption that the subject property will 
meet the minimum requirements laid down by legislation and that there will be no 
adverse impact on value and marketability.  It is advisable to obtain an expert’s opinion 
to advise whether an EPC should be commissioned and if the building is likely to meet 
with the legislative requirements. 

b) If the EPC certificate that has been provided indicates that the subject property will fall 
within the acceptable energy performance range for the purposes of the Energy Act 
2011, the method of assessment may have changed since the EPC certificate was 
issued.  Although the legislation is not expected to be reviewed again until 2020, it is 
advisable to obtain an expert’s opinion on whether the building would still comply with 
the minimum standard if the building were re-certified under the current methodology. 

c) If the EPC certificate that has been provided indicates that this property does not meet 
the minimum acceptable energy performance standard for the purposes of the Act, 
unless the property qualifies as exempt, capital expenditure may be required to 
upgrade the property to an acceptable EPC rating standard.  Failure to do this may 
result in it being unlawful to rent the property, with an associated impact on 
marketability and value.  It is therefore advisable to obtain an expert’s opinion on the 
status of the property.  Our valuation will be based on the assumption that the property 
is not exempt and will reflect the fact that improvement will be required in order to bring 
the property up to the minimum acceptable energy performance standard. 
 

1.11 It is confirmed that the Valuer shall, to the reasonable knowledge of the Firm, have no 
known interest in the property or any other conflict that will prevent the valuation from being 
undertaken in an objective and unbiased way. The Valuer chosen to undertake this work 
has reasonable knowledge of this area and the appropriate expertise for the type of 
valuation required. If the Client has provided additional information or advised the Valuer to 
contact a third party for further information, it is specifically acknowledged that the Firm may 
safely rely on that information.  
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1.12 LIMITATION OF LIABILITY - The Client’s Attention is Drawn Particularly to this 
Clause 

 
1.12.1 Nothing in these conditions shall limit or exclude the Firm’s liability for: 
 

a) Death or personal injury caused by its negligence, or the negligence of its employees, 
agents or subcontractors;         

b) Fraud or fraudulent misrepresentation; or       
c) Breach of the terms implied by Section 2 of the Supply of Goods and Services Act 

1982 (Title and Quiet Possession). 
 

1.12.2 Subject to Clause 2.12.1: 
 

a) The Firm shall under no circumstances whatsoever be liable to the Client, whether in 
contract, tort (including negligence), breach of statutory duty, or otherwise, for any loss 
of profit or any indirect or consequential loss arising under or in connection with the 
Contract; and           

b) The Firm’s total liability to the Client in respect of all other losses arising under or in 
connection with the Contract, whether in contract, tort (including negligence), breach of 
statutory duty, or otherwise, shall in no circumstances exceed the Market Value as 
stated in the Firm’s Valuation Report for the property or £3,000,000 (three million 
pounds), whichever is the lower. 

c) The Firm will cease to carry any liabilities for any alleged loss unless the Client has 
notified the Firm in writing within six years of the date of the Valuation. 

d) The Client hereby accepts that it is the Firm which is the contracting party and thus 
none of the Firm’s employees which, for the purpose of this clause, means its directors, 
servants, partners, affiliates or consultants, has a contract with the Client or has 
personal liability in owing the Client or the prospective purchaser or any other party a 
duty of care.  Therefore, the Client agrees (on behalf of itself and any permitted 
assignees) not to bring any claim against any such individuals personally in connection 
with the services provided.   

e) Whilst the Firm’s employees are protected by this clause under the Contracts (Rights of 
Third Parties) Act 1999, it is agreed between the Client and the Firm that these terms 
and conditions (including this clause) may be varied by mutual consent at any time 
without the need for the Firm to seek leave or permission from its employees.  

f) These Terms of Engagement do not include any warranties, conditions and other terms 
except as stated herein and as required by law.  The valuation figure(s) will be provided 
after diligent consideration and research but property values are subject to fluctuation 
and the valuation process is inexact and thus the Surveyor’s opinion is subject to a 
degree of tolerance depending on the property and the availability of comparable 
evidence.  Valuations for mortgage purposes are provided to assist the Client in 
making a prudent lending decision: they are not provided as some form of guarantee of 
value. 

g) Where loss is suffered by the Client for which the Firm and a third party or any other 
party are jointly responsible, any recoverable loss by the Client from the Firm will be 
proportionate to the Firm’s relative contribution to the loss suffered.             

h) Where the Client comprises more than one entity, then the Client’s liability will be joint 
and several with such other entity or entities. 
 

1.12.3 The terms implied by Sections 3 to 5 of the Supply of Goods and Services Act 1982 are, to 
the fullest extent permitted by law, excluded from the Contract. 

 
1.12.4 This Clause 5 shall survive termination of the Contract. 
 
1.12.5 Failure to follow the requirements set down by these conditions will invalidate the Report 

and the Valuation. 
 
1.13 FEES 
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a) The Client shall pay the Firm in respect of the Valuation and any other services 

provided under the Contract a fee to be agreed in advance between the Client and the 
Firm.  In addition, the Client will reimburse the Firm the cost of all reasonable out-of-
pocket expenses which may be incurred and pay the amount of any Value Added Tax 
on the fee and expenses.  
 

b) Unless credit terms have been separately agreed in writing with the Firm’s Accounts 
Department, the fee will be paid in advance. No interest will be paid on fees in advance 
and they will not be held in a Client Money Account. Consequently they will not be 
subject to the protection of the RICS Money Protection Scheme.    
 

c) If the Client has agreed to accept reimbursement of the fee paid, or the Firm’s fee 
account has not been settled within three months of the date of the invoice, then it is 
agreed that the Client has placed no reliance on the Report and thus the Client or any 
permitted assignees will not be entitled to pursue any action for alleged negligence, 
breach of contract or breach of duty.  This does not limit the Firm’s entitlement to the 
agreed fee. 

 
1.14 GENERAL TERMS 
 
1.14.1 Severance 
 

a) If a court or any other competent authority finds that any provision of the Contract (or 
part of any provision) is invalid, illegal or unenforceable, that provision or part-provision 
shall, to the extent required, be deemed deleted, and the validity and enforceability of 
the other provisions of the Contract shall not be affected.  
 

b) If any invalid, unenforceable or illegal provision of the Contract would be valid, 
enforceable and legal if some part of it were deleted, the provision shall apply with the 
minimum modification necessary to make it legal, valid and enforceable.  

 
1.14.2 Variation 
 

Except as set out in these conditions, any variation, including the introduction of any 
additional terms and conditions to the Contract, shall only be binding when agreed in writing 
and signed by the Firm.  
 

1.14.3 No waiver 
 

a) A waiver of any right under the Contract is only effective if it is in writing and shall not 
be deemed to be a waiver of any subsequent breach or default.  No failure or delay by 
a party in exercising any right or remedy under the Contract or by law shall constitute a 
waiver of that or any other right or remedy, nor preclude or restrict its further exercise.  
No single or partial exercise of such right or remedy shall preclude or restrict the further 
exercise of that or any other right or remedy. 

b) Unless specifically provided otherwise, rights arising under the Contract are cumulative 
and do not exclude rights provided by law.  
 

 
1.14.4 Force Majeure 
 

a) For the purposes of the Contract, a Force Majeure Event means an event beyond the 
reasonable control of the Firm including but not limited to strikes, lock-outs or other 
industrial disputes (whether involving the workforce of the Firm or any other party), 
failure of a utility service or transport network, act of God, war, riot, civil commotion, 
malicious damage, compliance with any law or governmental order, rule, regulation or 
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direction, accident, breakdown of plant or machinery, fire, flood, storm or default of 
suppliers or subcontractors.   

b) The Firm shall not be liable to the Client as a result of any delay or failure to perform its 
obligations under the Contract as a result of a Force Majeure Event.  If the Force 
Majeure Event prevents the Firm from providing any of its obligations for more than one 
month, the Firm shall, without limiting its other rights or remedies, have the right to 
terminate the Contract immediately by giving written notice to the Client.  
 

1.14.5 Complaints 
 

If the Client has any dissatisfaction with the service provided, the Firm has a Complaints 
Procedure in accordance with the requirements of the RICS.   A copy of this will be 
provided to the Client on request.  
 

1.14.6 Governing Law and Jurisdiction 
 

The Contract, and any dispute or claim arising out of or in connection with it or its subject 
matter or formation (including non-contractual disputes or claims), shall be governed by, 
and construed in accordance with, English law, and the parties irrevocably submit to the 
exclusive jurisdiction of the courts of England and Wales.  
 

1.14.7 Data Protection 
 

The Firm takes its responsibility under the General Data Protection Regulation seriously at 
the highest management level and throughout the organisation. Our Privacy Policy details 
how we collect, use, maintain and disclose personal data. 

 
1.14.8 RICS Regulation 
 

The Firm is regulated by the RICS and it is advised that the RICS may, as part of its 
Regulatory function, check the Report for compliance with the current version of the RICS 
Red Book. 
 

1.14.9 The Report will be made available in either hard copy or electronic format, depending on 
the client’s instructions. 
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2. THE PREMISES (SUBJECT OF VALUATION) 
 
2.1 LOCATION 

 
The subject property is situated in the market town of King's Lynn. King's Lynn is the regional 
centre for West Norfolk and has a wide range of local facilities including both shops and 
schools. Road communications serving the town include the A10, A17, A47 and A149 main 
roads. King's Lynn also has the benefit of a main line rail link into London Kings Cross.  
 
The subject property fronts directly onto the High Street in the prime pedestrianised retailing 
area of the town. Neighbouring occupiers are predominantly national retailers and include 
Primark; Barclays Bank; Greggs and Boots. The rear of the property is accessed by the 
Oldsunway service road. 
 

2.2 DESCRIPTION (and Existing Use) 
 
The subject property comprises a mid-terraced three storey building arranged to provide retail 
accommodation on the ground floor with ancillary and staff accommodation on the first floor, 
the second floor is currently unutilised. The ground floor retail section of the property has 
been extended to the rear. The property is let in its entirety to Vision Express, the tenants 
name on the lease is King’s Lynn (VE) Limited with a guarantee from Vision Express (UK) 
Limited. The lease is on full repairing and insuring terms for a period of 10 years from the 28 
April 2017. There are no break options or rent reviews within the lease. 
 

2.3 CONSTRUCTION 
 
The original three storey section of the building is of brick construction underneath clay tile 
and slate covered roofs. The later extension to the rear is of brick construction underneath a 
flat felt roof. Windows are timber single glazed units. Internal finishes to the ground and first 
floors include vinyl sheet and carpet covered floors, plastered and painted walls, and 
plastered and painted and suspended ceilings. The unutilised accommodation on the second 
floor has exposed floor boards and plastered and painted walls and ceilings.  
 

2.4 AGE 
 
The original three storey section of the building is circa 1800. We are of the opinion that the 
single storey rear extension was constructed in the 1970’s. 
 

2.5 SITE 
 
The site is slightly irregular in shape. The footprint of the building occupies the whole of the 
site, as such site boundaries are defined by means of the party and external walls of the 
exiting building. According to measurements taken at the time of our inspection, the site has 
an area of approximately 0.023 hectares or 0.056 acres. The site is level. The property 
valued is outlined in red on the Land Registry Plan contained in the appendices to the rear of 
this report. The property valued is Land Registry Title Number NK86292.  
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2.6 ACCOMMODATION  
 
The accommodation is as follows: 
 
Accommodation Net Internal Area (m²) 
 
Ground Floor  
 
Retail area  169.78 
Staff room  12.53 
Toilet and lobby  - 
Toilet and lobby  - 
 
Total ground floor area (m²)  182.31 
 
First Floor 
 
Stock room  22.63 
Stock area  4.40 
Lab area  15.88 
Staff room  17.78 
Stock room  4.48 
 
Total first floor area (m²)  65.17 
 
Second Floor 
 
Room  15.31 
Cupboard  0.74 
Cupboard  0.24 
Room  20.62 
Cupboard  0.47 
Cupboard  0.51 
Landing  - 
Room  30.75 
Room  12.56 
 
Total second floor area (m²)  81.20 
 
Total net internal area (m²) of entire building  328.68 
 
We have calculated that the ground floor has an ITZA area 100.71m² (1,084 sq.ft.) 
 
In addition there is an attic area with a fixed form of access, this area was not measured at 
the time of our inspection. 
 

2.7 SERVICES 
 
Indications are that mains services of electricity, drainage and water are connected to the 
subject property. Space heating is by means of air conditioning/comfort cooling unit.
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3. LOCAL AUTHORITY AND STATUTORY ISSUES 
 

Local Authority:    King’s Lynn & West Norfolk Borough Council. 
 

 
3.1 RATING ASSESSMENT 
 

We have checked the Valuation Office Agency website (for which we can accept no 
responsibility for accuracy) and this indicates the property is included within the Rating List 
2017 being described as ‘Shop and Premises’ with a Rateable Value of £52,000. The actual 
liability may be subject to relief or phasing in respect of which regulations are made from time 
to time.  A change in use of the premises could also affect the assessment or the amount 
payable.  We have not investigated the amount actually payable in respect of the subject 
property. 

 
3.2 TOWN PLANNING 
 

We have undertaken a brief planning history search on the Local Authority website. There 
are 16 planning applications relating to the subject property, the most recent and relevant are 
as follows: 
 
Planning reference 18/01910/LB ‘Listed building application: proposal to replace existing 
fascia and projecting signage with current branding and repaint existing store front like for 
like. Internal refit consists of new partitions, furniture, floor and wall finishes and new LED 
lighting throughout’, permission granted 4 June 2019.  
 
Planning reference 18/01911/A ‘Advertisement application: 1 x non illuminated fascia sign 
and 1 x externally illuminated hanging sign’, permission granted 20 December 2018.  
 
Planning reference 15/01337/LB ‘Listed building application to replace existing shop front 
doors and 4 no windows to rear store/wc’, permission granted 30 October 2015. 
 
Planning reference 15/01336/F ‘Replace existing shop front doors and 4 no windows to rear 
store/wc’, permission granted 30 October 2015.  
 
Planning reference 08/01315/LB ‘Listed building consent – internal alterations and external 
signs’, permission granted 9 July 2008. 
 
Planning reference 05/00351/LB ‘Replacement non-illuminated fascia and hanging signs’, 
permission granted 23 March 2005.  
 
As such we have assumed that the property has planning consent for its current use and that 
there are no adverse conditions attached to the consent.  

 
We understand the property is Grade II listed as a building of architectural or historic interest 
and is situated in a Conservation Area.  

 
In arriving at our valuation it has been assumed that each and every building enjoys 
permanent planning consent for their existing use or enjoys, or would be entitled to enjoy, the 
benefit of a “Lawful Development” Certificate under the Town & Country Planning Acts, or 
where it is reasonable to make such an assumption with continuing user rights for their 
existing use purposes, subject to specific comments. 
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3.3 DEVELOPMENT/CHANGE OF USE 
 

We are not aware of any potential development or change of use of the property or 
properties in the locality which would materially affect our valuation. 

 
3.4 HIGHWAYS AND RIGHTS OF ACCESS 

 
 We believe that the High Street is an adopted highway maintainable at public expense but 

we have not made enquiries. 
 

3.5 LICENCES and HMOs 
 
Not applicable for the purposes of this report.  

 
3.6 THE FIRE REGULATORY REFORM (FIRE SAFETY) ORDER 2005 
 

This came into effect on 1st October 2006 and replaces most fire safety legislation.  Fire 
authorities no longer issue Fire Certificates and those previously in force now have no legal 
status.  Under this legislation, the ‘responsible person’ must now carry out a ‘Fire Risk 
Assessment’ (or more particularly ensure one is carried out by a suitably qualified person).  
Unlike the old Fire Certificates, the Fire Risk Assessment is in respect of the way the 
premises are used and thus this is not something which runs with property or is transferred to 
a new occupier.  Lenders are advised to ensure that occupiers are required to obtain Fire 
Risk Safety Assessment which should be kept under review.  
 

   
The valuer was informed by the occupiers that a Fire Risk Safety Assessment has been 
undertaken. 

  
3.7 HEALTH AND SAFETY 

 
All occupiers should be aware that Health and Safety requirements differ greatly according to 
how the premises are used.  We have not made enquiries to ascertain the appropriateness 
of the premises for their current/proposed use or to confirm compliance with regulations.  
 

3.8 CONTROL OF ASBESTOS REGULATIONS 2012  
 

These Regulations require every ‘duty holder’ of non-domestic premises to assess whether 
asbestos is, or is liable to be, present; to prepare and implement a plan for managing any 
risks arising; and to review and revise the plan as necessary.  A ‘duty holder’ is any person 
with any extent of responsibility for the maintenance or control of the whole or part of the 
premises. 
 
We have made verbal enquiries on site during the course of our inspection and have been 
informed an assessment for asbestos in accordance with the Control of Asbestos 
Regulations 2012 has been carried out.  It is beyond the scope of this report to advise 
whether this meets the requirements and therefore the client should be advised to make their 
own enquiries as to whether this is satisfactory and that the subsequent asbestos 
management programme meets their individual requirements. 
 

3.9 EQUALITY ACT 2010 (DISABILITY DISCRIMINATION ACTS 1995 and 2005) 
 
This legislation (which embraces the provisions of the Disability Discrimination Acts) imposes 
obligations on service providers and employers to make reasonable provision for disabled 
people.  We have not carried out an access audit and therefore we do not speculate as to 
whether any alterations/adaptations would be required by a service provider or employer. 
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This legislation particularly applies where fifteen or more people are employed or where 
customers or service users may require access to business premises.  The applicant should 
consider the extent to which this is relevant to his business and, if in any doubt, should 
commission advice from a suitably qualified insured individual or company.  Landlords of 
residential properties may be required to consent to alterations of common parts, for example 
to facilitate access for disabled occupiers. Costly alterations/adaptations to physical features 
of the building, car parking, grounds etc. may be necessary as a result and this could impact 
on the value of the property. 
 

3.10 MORTGAGE REGULATION 
 

Lenders are required to ensure the mortgage contract will be regulated if more than 40% of 
the land to be given as security is (or should be) in residential use. 

 
 As the property is entirely commercial, the mortgage contract does not have to be regulated. 

  
ENVIRONMENTAL ISSUES 

 
3.11 CONTAMINATION 
 
 We have considered the question of whether the property could be affected by 

contamination.  However, we are not environmental auditors, we have not made any detailed 
enquiries as to historic land use and any contamination arising there from and our inspection 
has been for valuation purposes and we have not made any contamination investigations, 
invasive or otherwise.  

 
From our enquiries and from what we noted when we attended at the property, we are not 
aware of any significant contamination affecting the property or neighbouring property which 
would affect our valuation.  However, should it be established subsequently that 
contamination exists at the property or on any neighbouring land or the premises have been 
or are being put to any contaminative use, this might reduce the values now reported. 

   
3.12 FLOODING 
 
 We have not made specific enquiries but we have checked the Environment Agency website 

(www.environment-agency.gov.uk) which indicates that the property is not situated on a flood 
plain.         
 
Please note the Environment Agency website is not definitive and does not offer any form of 
guarantee as to accuracy.  If it transpires that the property is more at risk of flooding than the 
Environment Agency website indicates, we should be informed as this may affect our 
valuation.  
 
To the best of our knowledge, recent flooding affecting the property has not occurred.   
 

3.13 ARCHAEOLOGICAL REMAINS 
 

We saw no evidence of such remains but we have not made enquiries.  Sometimes, 
however, protection or investigation of such remains is required by relevant authorities and 
this can result in major expenditure, inconvenience and delay as well as having a detrimental 
effect to the value of the property. 

 
Our opinion of value assumes no such remains exist but if you are concerned and your 
further prudent enquiries reveal new information, then this should be referred to us as the 
value could be affected. 

http://www.environment-agency.gov.uk/
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3.14 INVASIVE VEGETATION (e.g. Japanese Knotweed) and TREES 

 
We did not identify any Japanese Knotweed or other particularly prevalent invasive species 
at the property.  
 
We did not note the presence of trees in close enough proximity to structures to pose a 
threat in the short term in our opinion.    

 
3.15 RADON 
 

The property is not in a part of the country where there is an increased likelihood of Radon 
potentially posing a risk to health. Radon is a naturally occurring radioactive gas and is linked 
to increased incidences of lung cancer. The Ionising Radiations Regulations impose a duty 
on employers to protect workers from exposure to Radon. Further information may be 
obtained from Public Health England. In the event of the level of Radon at the property being 
discovered to be sufficiently high to require remedial works, significant costs could be 
incurred.  For the purpose of our valuation, we have assumed that no such works are 
necessary.  

 
3.16 ENERGY PERFORMANCE CERTIFICATE 
 

We have checked the Department for Communities and Local Government website for EPCs 
and note from Certificate Reference Number: 0092-9894-0830-7090-4103 that the property 
has an Energy Performance Asset Rating of C-63.  
 
Under the UK Energy Act 2011, Minimum Energy Efficiency Standards (MEES), it is unlawful 
for properties with F or G Energy Performance Certificates to be let, without implementing 
cost effective energy efficiency improvements or meeting an exemption criterion.  This 
affects new leases and lease renewals/extensions where there is an EPC already.  For all 
existing leases, MEES comes into effect on 1 April, 2023.  Generally ‘cost effective 
improvements’ should meet the Green Deal’s golden rule that expected savings must be 
greater than the cost or a simple payback will be achieved over a seven-year period.  Thus 
unheated storage sheds, for example, would produce no savings for the cost of unnecessary 
insulation and would thus be considered exempt.  Once premises are required to be heated, 
however, achieving the MEES will be likely to be necessary.   
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4.      TENURE/TITLE 
  

Unless otherwise stated we have assumed the title is free from encumbrances and that 
Conveyancers’ local searches and usual enquiries would not reveal the existence of statutory 
notices or other matters which would materially affect our valuation. 

 
We are unaware of any rights of way, easements or restrictive covenants which affect the 
property, however we would recommend that the Conveyancers investigate the title in order 
to ensure this is correct. 

 
 We have not had sight of a copy of the title deeds, however, we have been advised that the 

property is freehold and is subject to a lease.  
 

We have been provided with a copy lease dated 28 April 2017 and would advise that the 
property is held on the following terms: 
 

4.1 Tenant: King’s Lynn (VE) Limited. 
 
4.2 Term: 10 years from the 28 April 2017. 
 
4.3 Rent:  £45,000 per annum. 
 
4.4 Rent reviews: No provision for rent review within the lease. 

 
4.5 Repairing obligations: Tenant full repairing. 
 
4.6 Insurance: Landlord to insure and recover the premium from the tenant. 
 
4.7 Permitted use: A1. 
 
4.8 Alienation:  Tenant can assign subject to an authorised guarantee agreement. 
 
4.9 Sureties: The rent is guaranteed by Vision Express (UK) Limited. 
 
4.10 Other Matters: The lease is inside the provisions of the Landlord & Tenant Act 

1954. 
 
4.11 Lease Commentary: The subject property is let on a conventional full repairing and 

insuring lease with no break options. The lease is slightly unusual 
in that there are no rent review provisions. 

 
4.12 Strength of Covenant: The value of investment property is particularly sensitive for the 

perceived or actual financial strength/prestige of the lessee. 
Lenders need to be ensured that the rental income under the lease 
is reasonably well secured. For the year ending 31 December 
2018 Vision Express (UK) Limited reported a turnover of 
£324,319,000 and an operating loss of £16,043,000 with net 
assets of £92,655,000, however, Vision Express have acquired the 
Tesco Optician chain of stores and are re-branding.  

 
NB: All aspects of tenure/title should be checked by the client’s legal representatives prior to 

exchange of contract and insofar as any assumption made within the body of this report is 
proved to be incorrect then the matter should be referred back to the valuer in order to 
ensure the valuation is not adversely affected. 
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5.      ADDITIONAL COMMENTS AND RECOMMENDATIONS  
 
5.1 GENERAL STATE OF REPAIR 
 
 We have not carried out a building survey or tested services, nor have we inspected those 

parts of the property which are covered, unexposed or inaccessible and such parts have 
been assumed to be in good repair and condition.  We cannot express an opinion about or 
advise upon the condition of uninspected parts and this report should not be taken as making 
any implied representation or statement about such parts. 
 
Old structural movement was noted at the time of our inspection, no evidence of any 
significant, continuing, recent movement noted at the time of our inspection. 
 
Overall the property is in satisfactory condition for a building of this age, type and character. 
We understand that the tenants have relatively recently undertaken improvement works to 
the building. The second floor would benefit from modernisation but reflecting the fact that 
they are unused, the fact that they require modernisation has no adverse impact on value.  
 
The electrical and mechanical components and fittings within the property would appear to 
be in satisfactgory condition.  However, these have not been tested by a specialist contractor 
and we are therefore unable to confirm whether they are in safe working order.  Our 
valuation assumes only general maintenance works would be required for such components 
and fittings to be useable. 
 

5.2 ECONOMIC LIFE 
 
In our opinion, the property has a functional and economic life of at least 25 years providing 
that general maintenance and repair works continue to be undertaken. Therefore, the 
marketability of the property should be sustainable during this period.   

 
5.3 MARRIAGE/SPECIAL PURCHASER VALUE 
 
 As far as we are aware, there is no hope, synergistic/marriage or special purchaser value        

attributable to the property now, or likely to arise in the near future and no allowance has 
been made for such enhancement in value. 

 
5.4 MARKET CONDITIONS 
 
 We are of the opinion that current demand from purchasers is considered to be fair for the 

market sector. Demand from tenants is considered to be fair/poor. The property is well 
located and within the prime retail area of the town, however, it is relatively large, however, 
conversely this may appeal to national retailers. We would envisage a letting period for the 
property of approximately 9-12 months and potentially a tenant rent free period in the region 
of 6 months.  It must be stated that investors/purchasers appetite for retail properties in 
market town locations has contracted significantly in recent years, leading to a decline in 
rental values for this type of property. Further market conditions are impossible to predict, but 
given the general sentiment towards retail properties, coupled with the changing face of retail 
and shopping habits and the demise of many well-known High Street brands, rents and 
subsequently values of retail properties may continue to decline further. This trend has been 
further exacerbated by the Covid-19 pandemic and recent lockdown.  

 
Important note of which the client must have regard to: 
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health 
Organisation as a Global Pandemic on the 11th March 2020, has impacted many 
aspects of daily life and the global economy – with some real estate markets 
experiencing significantly lower levels of transactional activity and liquidity. As at the 
valuation date, in the case of the subject property, there is a shortage of market 
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evidence for comparison purposes, to inform opinions of value. Our valuation of this 
property is therefore reported as being subject to material valuation uncertainty as set 
out in VPS 3 and VPGA 10 of the RICS Valuation – Global Standards. Consequently, 
less certainty – and a higher degree of caution – should be attached to our valuation 
than would normally be the case. For the avoidance of doubt, the inclusion of the 
‘material valuation uncertainty’ declaration above does not mean that the valuation 
cannot be relied upon. Rather, the declaration has been included to ensure 
transparency of the fact that – in the current extraordinary circumstances – less 
certainty can be attached to the valuation than would otherwise be the case. The 
material uncertainty clause is to serve as a precaution and does not invalidate the 
valuation. Given the unknown future impact that COVID-19 might have on the real 
estate market and the difficulty in differentiating between short term impacts and long-
term structural changes, we recommend that you keep the valuations contained within 
this report under frequent review. 

 
Special Assumption Valuation Figures 
 
If a special assumption valuation has been requested, on the basis of a 180 day or 
other specified sale period, then as per the open market valuation, which has been 
provided in accordance with the RICS market uncertainty clause, this special 
assumption valuation is also provided based on pre-11th March evidence and market 
conditions (unless more recent market evidence is available). This special assumption 
figure does not and cannot take into account any changes to market conditions due to 
the Covid-19 pandemic so, consequently, less certainty and a higher degree of caution 
should be attached to this valuation than would normally be the case. 

 
5.5 ANALYSIS 

 
The subject property comprises a 3 storey mid-terraced Grade II Listed building situated in 
the prime retail area of King’s Lynn. The subject property is let in its entirety to Vision 
Express on a 10 year lease from 28 April 2017, thus having approximately 7 years remaining 
on the lease. There are no break options in the lease. The property is slightly over-rented in 
our opinion, however, this is to be expected in light of the fact that the lease was agreed in 
2017.  
 
We are of the opinion that the property provides suitable security for secured lending 
purposes assuming that satisfactory answers are received to all legal enquiries and the Bank 
has regard to the commentary on Covid-19 and Brexit and the potential effect on market 
conditions. 

 
5.6 METHODOLOGY AND RATIONALE 

 
VALUATION 

(please carefully read the lenders instruction letter and make sure that valuations are provided 

on the required basis) 

Market Value subject to the current lease to Vision 

Express 

£500,000 (Five Hundred Thousand 

Pounds). 

Market Value subject to the current lease to Vision 

Express assuming a 90 day marketing period 

£460,000 (Four Hundred and Sixty 

Thousand Pounds). 

Market Value assuming full vacant possession £400,000 (Four Hundred Thousand 

Pounds). 

Market Rent (MR) £40,500 (Forty Thousand Five 

Hundred Pounds) per annum. 

Insurance Reinstatement Estimate: £720,000 (Seven Hundred and 
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Twenty Thousand Pounds).  

Important note of which the client must have regard to: 
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health 
Organisation as a Global Pandemic on the 11th March 2020, has impacted many aspects 
of daily life and the global economy – with some real estate markets experiencing 
significantly lower levels of transactional activity and liquidity. As at the valuation date, in 
the case of the subject property, there is a shortage of market evidence for comparison 
purposes, to inform opinions of value. Our valuation of this property is therefore reported 
as being subject to material valuation uncertainty as set out in VPS 3 and VPGA 10 of the 
RICS Valuation – Global Standards. Consequently, less certainty – and a higher degree of 
caution – should be attached to our valuation than would normally be the case. For the 
avoidance of doubt, the inclusion of the ‘material valuation uncertainty’ declaration above 
does not mean that the valuation cannot be relied upon. Rather, the declaration has been 
included to ensure transparency of the fact that – in the current extraordinary 
circumstances – less certainty can be attached to the valuation than would otherwise be 
the case. The material uncertainty clause is to serve as a precaution and does not 
invalidate the valuation. Given the unknown future impact that COVID-19 might have on 
the real estate market and the difficulty in differentiating between short term impacts and 
long-term structural changes, we recommend that you keep the valuations contained 
within this report under frequent review. 

 
Special Assumption Valuation Figures 
 
If a special assumption valuation has been requested, on the basis of a 180 day or other 
specified sale period, then as per the open market valuation, which has been provided in 
accordance with the RICS market uncertainty clause, this special assumption valuation is 
also provided based on pre-11th March evidence and market conditions (unless more 
recent market evidence is available). This special assumption figure does not and cannot 
take into account any changes to market conditions due to the Covid-19 pandemic so, 
consequently, less certainty and a higher degree of caution should be attached to this 
valuation than would normally be the case. 

 
 In arriving at our opinion of value for the subject property, we have had regard to the 

following comparable transactions: 
 

90 High Street, King’s Lynn. Former Thorntons premises. Letting agreed on a 5 year full 
repairing and insuring lease. Rent for year 1 £21,000 per annum, rising to £22,500 per 
annum for the remaining 4 years of the lease. Equates to an average rent of £22,200 per 
annum. From floor areas taken from the Valuation Office Agency website we have calculated 
that the property has an ITZA area of 627 sq.ft. At the average rent of £22,200 this equates 
to a Zone A rent of £35.40 per sq.ft.  
 
24-25 High Street, King’s Lynn. Let to Rymans Stationery. Lease renewal September 2019. 
Five year FRI lease at a rent of £24,000 per annum. Equates to a Zone A rent of £22.99 per 
sq.ft. The subject property is in a poorer retailing location on the High Street. 
 
45 High Street, King’s Lynn. Former Game premises let to VPZ (a vape shop). Let at 
£24,000 per annum from June 2019. ITZA area of 695 sq.ft. Equates to a Zone A rent of 
£34.53 per sq.ft.  
 
69 High Street, King’s Lynn. Let on a 5 year lease from August 2019. Rent for the first year 
£15,000 per annum. Rent for the remaining 4 years £16,000 per annum. Equates to an 
average rent of £15,800 per annum. According to the Valuation Office Agency website the 
property has an ITZA area of 449 sq.ft. Equates to a Zone A rent of £35.19 per sq.ft. Slightly  
poorer location than the subject property. 
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24-25 High Street, King’s Lynn. The Rymans premises as described above. Sold for 
£290,000 in November 2019. Equates to a yield of 8.27%. Different tenant and poorer 
location within the town, but sets a tone for investment yields. 
 
58 High Street, Ashford, Kent. Retail property let to Vision Express (UK) Limited on a 5 year 
FRI lease from January 2019 at a rent of £30,000 per annum. Sold for £370,000 May 2019. 
Equates to a yield of 8.1%.  
 
17 New Street and 2 King Street, Huddersfield, West Yorkshire. Long leasehold property let 
to Vision Express (UK) Limited. Let at a rent of £51,300 per annum. Sold for £425,000 July 
2020. Equates to a yield of approximately 12%, however, we understand that the property 
required works of refurbishment and also the property is currently over-rented. The property 
was let on a 10 year lease from 2014. Using valuer judgement we have discounted this rent 
by 30% which would give a market rent in the region of £35,910, assuming that this rent is 
broadly at market level, equates to a yield of approximately 8.4%.  
 
In our opinion, the best Zone A retail comparable is the former Thorntons unit at 90 High 
Street. This is in close proximity to the subject property on the opposite side of the High 
Street. The letting has been agreed at an average rent of £22,200 per annum and the letting 
is a post ‘lockdown’ letting and equates to a Zone A rent of £35.40 per sq.ft. This is broadly in 
line with the other pre-lockdown rental evidence. The former Thorntons unit is smaller than 
the subject property, however, in our opinion we feel that the size of the subject property 
coupled with its proximity to Primark would make it attractive to national occupiers. As such 
we are attributing a Zone A market rent to the subject property of £35 per sq.ft. This also 
accounts for the fact that the property is well presented and has had remedial works 
undertaken in the last few years.  
 
The tone of yield evidence ranges from 7.9% up to approximately 12%. The sale of the 
Rymans building on the High Street appears to indicate a tone for investment yields in King’s 
Lynn in the region of 8%, however, it must be borne in mind that this is a different tenant. The 
recent sale of the Vision Express unit in Huddersfield was for a long leasehold unit. Speaking 
to the Auctioneer involved, potential purchasers were deterred by the size of the property 
and the fact that there were some structural issues. The property was sold to a cash buyer 
known to the vendor. Speaking to the Auctioneer the property was also over-rented as the 
lease was agreed in 2014. Adjusting the passing rent downwards by 30% would lead to a 
yield of approximately 8.5%. As such for valuation purposes, reflecting the lease to Vision 
Express we are of the opinion that a yield of 8.5% is suitable.  
 
Our calculations in arriving at our opinions of market rent and market value are set out below. 
 
Market Rent 
 
Ground floor ITZA retail area:  1,084 sq.ft.  x £35 per sq.ft.  = £37,940 
 
Ground floor staff room: 135 sq.ft. A/10  x £3.50 per sq.ft.  =  £472 
 
First floor:  701 sq.ft. A/20  x £1.75 per sq.ft.  =  £1,227 
 
Second floor:  874 sq.ft. A/30  x £1.16 per sq.ft. =  £1,014 
 
Total rent:   =  £40,653  
 
Say:  = £40,500  per annum. 
 
As such we are reporting a market rent of £40,500 assuming a five year full repairing and 
insuring lease. 
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In arriving at our opinion of market value subject to the current lease and reflecting the fact 
that the property is slightly over-rented in our opinion we have utilised a top slice and bottom 
slice approach, therefore our valuation is as follows: 
 
Market rent:  £40,500 per annum x YP per 8.5% (11.7647)  = £476,470 
 
Top slice:  £4,500 per annum x YP 7 years @ 9% 5.0330  =    £22,648 
 
Total:        £499,118  
 
Say:   £500,000. 
 
As such we re reporting a market value for the subject property subject to the lease to Vision 
Express of £500,000.  
 
We have made suitable adjustments for valuations on the assumption of a 90 day sale period 
and on the assumption of vacant possession. 
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6. SIGNATURE AND DATE OF REPORT 
 

The property was inspected on 13 August 2020 by, and the report prepared by, Giles Stovold 
BSc (Hons) MRICS FNAEA, who has the relevant experience and knowledge of valuing this 
type of property.   
 
We confirm that neither the firm nor the valuer has any conflict of interest in this matter.  

 
The undersigned has not previously had any professional involvement in connection with the 
property.   

 
 

 
 
 

Signed RICS Registered Valuer No. 1177949 
Giles Stovold BSc (Hons) MRICS FNAEA 
 
 
 
 
 

Countersigned RICS Registered Valuer No. 0100480 
Edward Weightman BSc (Hons) MRICS MFPWS 

 
 
 
 
 
 
 
 
 
 
 

 
 

 
 
 
Date of Report: 18 August 2020 which is the date of the Valuation unless stated otherwise. 

CHARTERED SURVEYORS,  
17 High Street 
King’s Lynn 
Norfolk  
PE30 1BP 
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APPENDIX I 
Photographs  
 
Street Scenes 
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Front Elevation 

 
 
 
Rear Elevation 
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Internal Photographs 
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APPENDIX II 
Location and Land Registry Plans 
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APPENDIX III 
Copy of Instruction  
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APPENDIX IV 
Copy of Lease 
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