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INVESTMENT 
HIGHLIGHTS
> Unbroken freehold estate comprising 120 

detached and semi-detached houses 

> Total rent passing of £1,400,823 per annum 

> The properties are currently 99.2% occupied 
and subject to Assured Shorthold Tenancies

> The houses were designed and built to house 
USAF personnel working at the nearby 
airbases and were completed in 2001

> The houses comprise 8 types of design and 
all benefit from integral garaging, off street 
parking and rear gardens

> The freehold estate extends to approximately 
19.42 acres (7.86 ha) and includes attractive 
areas of woodland, & communal play area

> The houses extend to a total floor area of 
174,567 sq ft GIA

Indicative site boundary  

A11

New Hampshire Way 
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THETFORD

Thetford is a market town located in Norfolk, 
in the east of England. It sits within the 
Breckland Council district. Bury St Edmunds 
is located approximately 12.6 miles to the 
south, Cambridge 34.1 miles to the south 
west and Norwich 29.8 miles to the north 
east. London is situated 88 miles to the 
south west.

CONNECTIVITY

The A11, providing access to Cambridge to 
the south west and Norwich to the north 
east, is accessed less than 500 metres 
from the estate. The A11 links with the 
M11 south of Cambridge providing easy 
access to Stansted Airport (54 miles) and 
Greater London. A £105m improvement to 9 
miles of the A11 was completed at the end 
of 2014, enhancing the connectivity with 
Cambridge. These works between Fiveways 
roundabout and Thetford included widening 
5.5 miles of road and building a new bypass 
around Elveden.

Thetford Train Station is situated 1.2 miles 
to the east, accessible in under 5 minutes 
by car. The station is on the mainline to 
Cambridge (Great Northern services), with 
trains running every 15 minutes at peak 

times with a journey time of 46 minutes. 
This route also serves onward journeys 
into London Kings Cross (Greater Anglia 
Services), which is accessible within 1 hour 
40 minutes. The Greater Anglia service to 
Norwich takes 32 minutes and runs three to 
four services per hour. 

Stansted Airport, 54 miles to the south west, 
is base for a number of the major European 
low-cost carriers, and is the largest base for 
Ryanair with over 100 destinations served by 
the airline.

POPULATION AND ECONOMY

Thetford has a population of 24,833 (2011 
Census) having grown from 20,058 in 1991. 
The Breckland Council district, which 
Thetford sits within, has an estimated 
population of 134,000 (ONS 2014) having 
grown by 7.5% from 2011. ONS forecast 
that the population is predicted to rise by a 
further 9.5% by 2021.

As at September 2015, 78.5% of the 
population was economically active 
compared to a 73.4% of the UK population. 
35% of the Breckland economically active 
population are employed within the following 

categories: managers, directors, senior 
officials, professional occupations, associate 
professional and technical. As at September 
2015, 4% of the economically active 
population were unemployed compared to 
5.4% of the UK population (ONS 2015). 

UNITED STATES AIR FORCE

RAF Lakenheath is home to the 48th Fighter 
Wing, known as the Statue of Liberty Wing, of 
the USAF. Almost 5,700 active-duty military 
members and a further 2,000 British and US 
civilians are located at Lakenheath.

Following an announcement in January 
2015 that the USAAF would be closing 
neighbouring air force bases at Mildenhall 
in Suffolk and Alconbury and Molesworth 
in Cambridgeshire, the USAF took the 
decision to relocate an additional 1,200 
people to Lakenheath. This will include 
hosting two squadrons of new F-35 aircrafts 
when they enter service. It is estimated that 
the presence of the USAF at Lakenheath 
and Mildenhall has contributed more than 
£500m into the local economy every year 
(Suffolk Chamber of Commerce, 2014). RAF 
Lakenheath costs the USAF in the region of 
$211m annually (RAND Corporation, 2014).

RETAIL PROVISION  

Thetford town centre is located just over 
one mile to the east of the property. There 
is a mix of high street chains and local 
independent retailers maintaining the 
market town character. Thetford Retail Park 
is prominently situated approximately 600m 
(0.35 miles) to the north east of the town 
centre, fronting Norwich Road, one of the 
principal routes through the town. Forest 
Retail Park, situated circa 1.3 miles south 
west of Thetford town centre, is anchored 
by a Sainsbury’s superstore along with B&Q 
and Currys.

THETFORD FOREST 

Thetford Forest is the UK’s largest man 
made lowland forest, extending to 18,730 
hectares. The forest provides a range of 
attractions including the Lynford Arboretum, 
Mildenhall Warren and the extensive play 
facilities at High Lodge.

THETFORD REGENERATION/
DEVELOPMENT 

Kingsfleet is a joint venture between Pigeon 
Investments and The Crown Estate. Also 
referred to as the Thetford Sustainable 
Urban Extension, the development is 
situated on the northern edge of the 
town and will extend to approximately 
704 acres (285 ha). The site has planning 

permission for up to 5,000 dwellings, 19.5ha 
of employment land and up to 3 primary 
schools.  

Thetford has expanded over recent 
years with a number of new residential 
developments, particularly around the 
northern and western parts of the town. 
Breckland Council working in joint venture 
with The Land Group, are currently 
regenerating Thetford’s Riverside. Following 
completion in Autumn 2016, the development 
will include a 62-bed Travelodge, a 3-screen 
cinema and five restaurants and cafes.
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THE PORTFOLIO
The portfolio comprises an estate of 120 residential dwellings, a 
mix of detached and semi-detached houses (81 x three bedroom 
and 39 x four bedroom). The portfolio was constructed by MHC 
Homes Limited (between 1999 and 2001) to provide accommodation 
for US Airforce Servicemen located at the nearby RAF Lakenheath 
base. The USAF held a 10 year lease on the properties within the 
portfolio from June 2001.

The properties are located on a self-contained estate on the 
western edge of Thetford, at the south eastern boundary of 
Thetford Forest Park. The estate is accessed off the A134, via 
Maine Street. Burlington Close, New England Way, Montpelier 
Drive, Portland Place, New Hampshire Way, Stowe Walk, 
Burlington Close, Vermont Walk and Boston End. Thetford Golf 
Club is located just across the A11 to the west of the estate. A 
Sainsbury’s supermarket is located to the south of the properties, 
whilst Thetford town centre is just over 1 mile to the east of the 
estate. 

RESIDENTIAL SUMMARY
The residential accommodation is arranged across 120 houses. The Total gross internal area of the houses totals 174,663 sq ft. 
There are eight house types within the estate and set out below is a table of approximate sizes. 

The accommodation on the ground floor of the properties typically 
includes a living/dining room, kitchen, utility room and WC. The 
accommodation on the first floor typically includes three or four 
bedrooms with ensuite to the master bedroom and a family 
bathroom. The properties have gas fired boilers and electric 
cookers. All houses benefit from integral garaging, off street 
parking and rear gardens.

The roofs of the houses are pitched timber with concrete tile 
coverings and are of brick and block cavity construction. 60% of the 
properties have a fairfaced and pointed brick finish, whereas the 
remainder have a smooth render finish. The windows and doors 
are of timber construction. Windows throughout the portfolio are 
double glazed.

The freehold estate extends to approximately 19.42 acres (7.86 ha) 
and includes attractive areas of woodland, and a communal play 
area. 
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Type Description GIA floor area per unit 
Sq M (Sq Ft) Number Total GIA floor area 

Sq m (Sq Ft)

A 3 bed detached 142.5 (1,534) 15 2,137.6 (23,010)

A1 3 bed detached 133.6 (1,438) 16 2,137.4 (23,008)

B 4 bed detached 160.7 (1,730) 12 1,928.6 (20,760)

C 3 bed semi-detached 140.0 (1,508) 24 3,362.2 (36,192)

D 4 bed semi-detached 151.9 (1,635) 8 1,215 (13,080)

E 3 bed semi-detached 109.8 (1,182) 16 1,756.9 (18,912)

F 4 bed semi-detached 121.0 (1,303) 18 2,178.9 (23,454)

G 3 bed detached 137.2 (1,477) 11 1,509.4 (16,247)

TOTAL: 120 16,226.2 (174,663)

New England Way Example master bedroom Example bathroom
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UNIT TYPES

Type A - 3 bedroom detached 
> Number: 14
> GIA 142.5 sq m / 1,534 sq ft 

Type D - 4 bedroom semi-detached 
> Number: 8
> GIA 151.9 sq m / 1,635 sq ft 

Type B - 4 bedroom detached 
> Number: 12
> GIA 160.7 sq m / 1,730 sq ft 

Type F -4 bedroom semi-detached  
> Number: 18
> GIA 121.0 sq m / 1,303 sq ft

Type A1 - 3 bedroom detached 
> Number: 17
> GIA 133.6 sq m /1,438 sq ft 

Type E - 3 bedroom semi-detached 
> Number: 16
> GIA 109.8 sq m / 1,182 sq ft 

Type C - 3 bedroom semi-detached 
> Number: 24
> 140.0 sq m / 1,508 sq ft

Type G - 3 bedroom detached  
> Number: 11
> GIA 137.2 sq m / 1,477 sq ft
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RESIDENTIAL TENANT 
PROFILE
Currently in the region of 70% of the 
properties within the portfolio are let to United 
States Air Force (USAF) personnel and their 
families. The remaining 30% are let to local 
families. The proximity of the portfolio to 
Cambridge, Norwich and Bury St Edmunds, 
and the shortage of housing across the wider 
area is driving demand for family housing in 
Thetford. 

RESIDENTIAL PERFORMANCE
Current Rent Passing

Summarised below is the current rent passing across the 8 unit types as at 6th April 2016: 

Type Description Total number 
of units 

Number of 
tenanted units 

Average rent 
passing PCM / unit 

Total rent 
passing PCM 

Total rent 
passing PA 

A 3 bed detached 15 14 £962 £13,466 £161,595

A1 3 bed detached 16 17 £957 £16,269 £195,228

B 4 bed detached 12 12 £1,063 £12,754 £153,050

C 3 bed semi-detached 24 23 £942 £21,677 £260,118

D 4 bed semi-detached 8 8 £1,080 £8,641 £103,691

E 3 bed semi-detached 16 16 £948 £15,172 £182,066

F 4 bed semi-detached 18 18 £991 £17,840 £214,083

G 3 bed detached 11 11 £992 £10,916 £130,992

Average/Total 120 119 £981 £116,735 £1,400,823Example kitchen 

Example kitchen / living room 

Example 1st floor hallway 

Example bedroom 

Example bedroom 

Example bedroom 

Example bathroom  
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OPERATING COSTS

Provided below is a summary of the costs associated with operating the portfolio. Further details 
relating to the historic repair and maintenance costs are provided within the dataroom. A copy of the 
Savills Stock Condition Survey (January 2016) is also provided within the dataroom.
VOID RATE

Rental growth performance 

Outlined below is the gross rental income received over the last 3 years broken down by unit type. 

House type Number Description 01/04/13 to 
31/03/14

Per unit / 
month 

01/04/14 to 
31/03/15

Per unit / 
month 

01/04/15 to 
31/03/16

Per unit / 
month 

A 15 3 bed 
detached £162,550 £968 £165,179 £983 £165,445 £985

A1 16 3 bed 
detached £194,830 £955 £196,280 £962 £196,186 £962

B 12 4 bed 
detached £162,000 £1,125 £161,600 £1,122 £161,816 £1,124

C 24 3 bed semi-
detached £249,430 £866 £252,950 £878 £261,056 £906

D 8 4 bed semi-
detached £103,950 £1,083 £104,600 £1,090 £105,218 £1,096

E 16 3 bed semi-
detached £143,260 £746 £143,570 £748 £149,194 £777

F 18 4 bed semi-
detached £205,975 £954 £193,150 £894 £200,704 £929

G 11 3 bed 
detached £128,080 £970 £127,760 £968 £127,402 £965

Grand Total 120  £1,350,075 £938 £1,345,089 £934 £1,367,021 £949

Between April 2013 and March 2015 the properties have been 
99.2% occupied on a month by month basis (i.e. as at the 7th of 
every month at least 119 of the 120 properties have been tenanted). 

CURRENT OCCUPANCY 

The Portfolio’s occupancy level as at 06/04/16 was 99.2%, with one 
vacant property. 

MANAGEMENT & LETTINGS 

Management of the portfolio is currently carried out internally by 
Centra Living on behalf of the vendors. Lettings are carried out by 
a number of local lettings agents. 

STOCK CONDITION SURVEYS

Savills undertook a sample survey of the properties in 2015 to 
assess the current condition of the properties and the future major 
works requirements. A elemental summary of 30 years major 
works costs for the 120 properties is held in the data room. The 
survey identifies costs totalling £138,600 across all 120 properties 
over years 1 - 5. The following points apply:

> The costs are based on a 33% sample survey.

> The costs assume a March 2016 price base and are calculated 
based on unit rates for major work paid by the vendors (Circle 33 
Housing Trust Limited) under its major works contracts.

> The costs exclude management / administration costs and VAT 
but include preliminaries.

> The costs relate to major work only and make no provision for 
day to day maintenance and cyclical maintenance. The costs also 
exclude decorating, floor finishes and white goods.

The Stock Condition Survey produced by Savills will be assignable 
with warranties to a preferred bidder if required, subject to 
agreement on terms. 

HISTORIC REPAIR AND MAINTENANCE COSTS 

A detailed schedule of repair and maintenance costs is provided 
in the dataroom covering the period August 2013 to February 2016 
inclusive. The schedule identifies expenditure incurred on each 
repair job showing the date and type of work including annual 
testing and gas safety certification against the property address. 
Total expenditure incurred was £185,341 and £202,261 in 2014 and 
2015 respectively. 

ARREARS 

Current rental arrears are in the region of £15,000. 

Woodland within the estate boundary looking east 

Communal playground 
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THE UK PRIVATE RENTED SECTOR
The lack of new housing supply across the UK has driven the price of housing beyond the reach of a large segment of the population. 
This has led to rising demand for rented housing over the past decade.

Strong population growth over the next 10 years coupled with a tightening mortgage market for both first time buyers and buy to let 
landlords, means that there is significant opportunity for large scale investors to meet the rising demand for rented property. 

Our expectation is that the Private Rented Sector (PRS) will continue to expand for the remainder of the decade, to 6.6m households in 
the UK by 2019, which is around 250,000 new PRS households per annum. 

ADDITIONAL INFORMATION

2016 2017 2018 2019 2020 5 – year

Capital Growth 6.5% 4% 4% 3% 2% 21%

Rental Growth 3% 3% 3% 3% 3.5% 16.5%

ENERGY PERFORMANCE CERTIFICATES

These are contained within the data room 
and are available upon request. 

COUNCIL TAX

The VOA website confirms that the 
properties within the portfolio fall within 
Council Tax bandings D and E. 

LEGAL

The portfolio is registered under freehold 
title number NK237996 in the name of 
Circle Thirty Three Housing Trust Limited.

The title includes covenants in favour of the 
Crown Estate Commissioners to observe 
and perform the covenants referred to in 
the title. The relate to highways, sewer 
easement, woodland and fencing. 

Norfolk County Council confirm that the 
roads within the estate have been adopted.

PLANNING 

Planning permission for the construction of 
120 dwellings on site was granted under the 
following application reference numbers: 
3PL/1992/1216 (Outline permission), 
3PL/1995/1233 (Outline permission) and 
3PL/1998/1002 (Reserved matters).

VIEWINGS

Internal inspections prior to Stage 1 bids 
will not be possible. 

External inspections strictly by prior 
arrangement with Savills on allocated days 
will be possible. 

Further information regarding inspections 
is contained within the Sales Process Letter. 

ONLINE DATAROOM

A data room is available at: 
www.savills.co.uk/themainestreetestate 

Interested parties will be required to agree 
to a Non Disclosure Agreement prior to 
gaining access. The dataroom contains the 
following information

> EPC’s
> Internal and external photographs
> Aerial photographs 
> Title documents 
> Planning documents 
> Site plan 
> Example ASTs
> Tenancy schedule
> Rental history
> Historic repair and maintenance costs 

> Savills stock condition survey 

METHOD OF SALE

The portfolio is being offered for sale by way 
of informal tender and a two stage bidding 
process.

Further information is contained within the 
Sales Process Letter. 

VAT

The portfolio is not subject to VAT.

THE LOCAL HOUSING MARKET 
In the Breckland Council district area, the private rented sector 
as a % of the total population grew from 7.4% in 2001 to 14.1% in 
2011 (ONS 2001 & 2011). This reflected 3,987 households in 2001, 
growing to 7,306 households in 2011. 

Within Thetford, between 2012 and April 2016, Land Registry 
recorded that 1,813 properties transacted; 38% of which have 
been detached houses, 26% semi-detached houses, 28% terraced 
houses and 7% flats. 

Land Registry recorded that the  average sale price for a 
detached house in 2015 was £233,105, which reflected an 
increase of 20.7% since 2012. 184 detached houses transacted 
in 2015, which is 24.3% more than 2012. The average sale 
price for a semi-detached house in 2015 was £161,274, which 
reflects an increase of 13.9% since 2012. 125 semi-detached 
houses transacted in 2015, which is 23.8% more than 2012. 
The average sales price in 2015 across all unit types (detached, 
semi-detached, terraced and flats) was £157, 907. 

HOUSE PRICE GROWTH AND RENTAL GROWTH FORECASTS
The Halifax House Price Index for Q4 2015 reports a quarterly 
rise of 2.2% for the wider East Anglia region, with an annual rise 
of 16.7%. The average house price for the East Anglia region 
is reported to be £214,219. This highlights that the region has 
outperformed the United Kingdom, with countrywide figures 
indicating a quarterly rise of 1.6%, an annual rise of 9.5% with an 
average house price of £205,558. 

The table below reflects Savills’ capital growth forecast in East of 
England for the next five years and the UK rental growth forecast 
for the next five years.

New England Way Maine Street 

New Hampshire Way 
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CONTACTS
James Coghill
jcoghill@savills.com
020 7409 5994

George Hepburne-Scott
ghscott@savills.com
020 7016 3761

James Watkins
jwatkins@savills.com 
020 7409 8056 

33 Margaret Street 
London
W1G 0JD

Important Notice: 

Savills, their clients (and its affiliates, group companies or subsidiaries) and any joint agents give 
notice that:
1.  They are not authorised to make or give any representations or warranties in relation to the 

property either here or elsewhere, either on their own behalf or on behalf of their client (and its 
affiliates, group companies or subsidiaries) or otherwise. They assume no responsibility for any 
statement that may be made in these particulars. These particulars do not form part of any offer or 
contract and must not be relied upon as statements or representations of fact.

2.  Any areas, measurements or distances are approximate. The text, photographs and plans are for 
guidance only and are not necessarily comprehensive. It should not be assumed that the property 
has all necessary planning, building regulation or other consents and Savills have not tested any 
services, equipment or facilities. Purchasers must satisfy themselves by inspection or otherwise.

Designed and produced by Savills Marketing: 020 7499 9644  | April 2016
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