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Foreword

We are fully supportive of this community-led initiative to revive a central hub in
the vibrant and diverse Bowes Park community in Bounds Green ward.

The loss of The Step has been keenly felt and the strong support for this project
demonstrates a clear need for a local venue like it. This will be a community
focused venue catering to the needs of local residents - especially required as we
emerge from the pandemic and we are able to socialise safely with one another
again.

After the experience of the last couple of years we appreciate even more the
importance of our local community and having places where we can come together.

Bringing back this venue will be another step forward in reviving and restoring the
historic shopping and trading street of Myddleton Road and will be the beating
heart of this strong, close-knit community.

The Rt Hon Baroness Evans of Bowes Park Cllr. Emily Arkell
Councillor for Bounds Green Ward
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1. Summary

Our aim
Myddleton Road Community Benefit Society is looking to purchase and refurbish the
ground floor of 101 Myddleton Road, Bowes Park, N22 8NE, known as ‘The Step’. It has Asset
of Community Value status. It was a pub, restaurant and community space at the heart of a
high street within a Conservation Area. It has a use class of public house with the local
planning authority. We want to return it to a similar use as a pub, restaurant and
community hub, incorporating feedback from the community on what it should offer.

Benefits
Myddleton Road has been a local high street since the 1890s. After a period of decline
during the 1980s and 90s, it has seen considerable improvements in the last 10 years. We
believe our project will be a catalyst for further regeneration of the high street. Our case for
funding is based on a vision of:

• Community – We will bring back a much-loved community meeting point to
improve wellbeing and community cohesion as well as supporting local groups, art
and music.

• Economic Development – We will revitalise the high street, complementing other
businesses, increasing footfall, delivering jobs and creating the only local shared
workspace.

• Heritage – We will restore a building at the centre of the best preserved Victorian
high street in the borough and incentivise further improvements to heritage.

Necessity of intervention
The intervention by the community is necessary due to the closure in March 2020 of the
previous business operating at 101 Myddleton Road, known as The Step.

The Step closed as the owners sold the property and moved away from the area due to
family circumstances.

The property was purchased by a property developer called Tesland Investments Limited
(‘Tesland’) in July 2020. Tesland applied for planning permission to change the use of the
ground floor from a public house to residential flats.

Hundreds of members of the local community objected to the application, and a subsequent,
modified application in January 2021 and June 2021. Unfortunately, by this time, the
developers, expecting to get permission granted, had gutted the property by removing the
kitchen, bar, furniture and even plasterwork. Since withdrawing the second planning
application in August 2021, Tesland has attempted to rent the property. We have spoken to a
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number of the interested tenants who viewed the property but all were put off by the
renovation costs which the landlord insists be borne by the tenant. This makes renting the
property commercially unviable. There is therefore a high risk that the property will not
return to its previous use without intervention by the community.

Partnerships and wider strategy
We have partnerships, not just within the local community but also among interested
organisations. These include local businesses, Haringey Council, Bowes Park Community
Association and the We Love Myddleton Road community group. There is a strong will
among these organisations to regenerate the area, and our project forms part of this wider
regeneration strategy.

Costs and funding
Our budgeted capital costs for the project are £500,000. This is largely made up of the costs
involved in purchasing and renovating the property, along with some professional fees.

We expect the funding to come from a mixture of community shares, grants and a loan.

We have requested pledges from the community to purchase community shares, with a
total of over £177,000 already pledged and we hope to reach £250,000. We also have an
agreement in principle for a loan of £100,000, which we would use to supplement a
community share offer to reach a total of £250,000 if necessary. We are seeking grant match
funding to bring our total capital funding to £500,000.

Legal structure
We have created a Community Benefit Society (CBS) and will issue community shares.
Every person who purchases community shares will become a member of the CBS. We
already have pledges from over 250 people, which gives us confidence that the CBS will be a
truly community-based structure which reflects the wishes of local people .
A CBS is democratic, transparent, has an asset lock and profits are exclusively for
community benefit.

Operating model
We aim to operate by finding a tenant with existing hospitality experience to run the
premises and pay a monthly rental. The management committee will oversee this
arrangement and look after other requirements of managing the property.

Business Plan for The Step Page 6



2. Background

Heritage: a Victorian High Street
101 Myddleton Road is situated in a high street that dates back to the Victorian era. Bowes
Park Railway Station opened in 1880 at one end of Myddleton Road and led to a recently
built residential road becoming a local High Street and shopping centre. It grew from
having four shops in 1884 to 39 by 1894.

Myddleton Road (1903)

1980s/90s: Gradual decline
After existing as a High Street for generations, the opening of Wood Green Shopping City in
1981 led to a gradual decline in the fortunes of Myddleton Road in the 1980s and 1990s.

Bowes Park was declared a Conservation Area by Haringey Council in 1994, with Myddleton
Road at its heart, in an effort to protect its heritage.

2010s: Start of regeneration
In the 2000s, Haringey Council commissioned several reports to look at the feasibility of
regenerating Myddleton Road as a high street. This culminated in a 2011 report ‘Managing
Change: Conservation and Regeneration of Myddleton Road’ which recommended certain
improvements to the road. There was also support from local residents and associations to
regenerate the street, particularly Bowes Park Community Association.

Key events included:

● 2011: Report recommends improvements to the road
● 2011: The Step opens as a pub/bar/restaurant, acting as a community hub with arts,

music and events
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● 2013: We Love Myddleton Road community group is formed at The Step
● 2013: Myddleton Road monthly market launches
● 2015: Four shopfronts refurbished with English Heritage and Haringey Council

funding
● 2015: Myddleton Road Market wins Best Small Community Market award
● 2016: Myddleton Road wins London category at Great British High Street Awards,

rewarding innovation in regeneration

Myddleton Road Market (2015)

The Step
The Step, at 101 Myddleton Road, the subject of our project, was at the centre of the
regeneration, taking the place of the previous pub and turning it into a community focused
venue. This led to the creation of We Love Myddleton Road community group which has,
alongside Bowes Park Community Association, campaigned to improve the high street.

101 Myddleton Road is the only premises on the street that has a planning use class as a pub
with publicly accessible outdoor space. In addition to its core business, it was a popular
venue for music and art events, appealing to the whole community.
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Interior of The Step (2020)

2020s: Future in the balance
After a decade that saw much improvement to Myddleton Road, The Step closed on
1 March 2020 as the owners departed for the Isle of Wight due to family circumstances. In
July 2020, the freehold was purchased by a property developer, Tesland Investments.

In January 2021, Tesland Investments applied for planning permission to change the use of
the premises to residential flats. After over 300 objections the application was withdrawn,
only to be re-submitted in July 2021, quickly receive over 200 objections and be withdrawn
again.

The property has been gutted in preparation for conversion to residential use, with all
fixtures and fittings, as well as the bar and kitchen removed.
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Interior of The Step (2022)

Availability to rent
The property has been available to let for over a year. It is clear from requests by potential
tenants that Tesland has no interest in renovating the property at its own cost. Having
spoken to the estate agent and potential tenants who have viewed the property, it is
apparent that no tenant will rent the property and commit to the renovation costs for a
building that they will not own.

It seems Tesland is currently happy to leave the property vacant.

Asset of Community Value and community ownership
On 27 May 2022, We Love Myddleton Road community group activated the moratorium
period on the ground floor of 101 Myddleton Road as an Asset of Community Value, giving a
6 month window for a community group to purchase the property.

This led to the start of this project in June 2022 to raise the funds to purchase and renovate
the building and bring back the focal point of the high street. In July 2022, we began a
consultation process with the community and started the registration process for the
Community Benefit Society to enable us to re-open The Step for the benefit of the
community.
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3. Local market and feasibility

The local market is difficult to define exactly due to the urban area in which Myddleton
Road is situated.

Map of the local area with 101 Myddleton Road indicated by the red dot

The property is in the N22 8 postcode sector which contains 3,383 households. This area is
known as Bowes Park, though this has no formal designation with the council. It is mainly
part of the Bounds Green Ward within Haringey, though some parts in the north belong to
the London Borough of Enfield.

For the purposes of understanding the local market, we believe that Bounds Green ward is
representative of the local market, particularly as many customers came to The Step from
neighbouring areas. We have used information from Haringey Council’s Bounds Green ward
profile in this section as a source from which to describe the makeup of the area.

Bounds Green Ward profile
According to Haringey Council’s ward profile, Bounds Green has a population of 14,998. Its
age profile is skewed towards 20 to 44 year olds, but the overall profile is in line with the
borough of Haringey, and with London as a whole.

The ward has a very diverse ethnicity. There is a smaller representation of White British
ethnicity compared to London as a whole and a larger proportion of White Other and
Black/African/Caribbean/Black British. There is also a significant Asian/Asian British
representation, though less than in other parts of London.

Business Plan for The Step Page 11



The median household income in Bounds Green is slightly below the average for both the
Borough of Haringey and London as a whole, at £34,550. There are also higher levels of
unemployment than the average within Haringey and London.

The relevant graphs from the ward profile are shown below.

Age distribution in Bounds Green (London Borough of Haringey Ward profile)

Ethnicity in Bounds Green (London Borough of Haringey Ward profile)
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Median Household Income in Bounds Green (London Borough of Haringey Ward profile)

Unemployment in Bounds Green (London Borough of Haringey Ward profile)

Index of Multiple Deprivation - a mixed picture
Overall, the area has significant levels of deprivation in some places, while there are also
many more affluent households nearby. This is shown in the map below, with Index of
Multiple Deprivation data from 2019. This shows areas to the south, east and north east of
the site being in the 20% and 30% most deprived areas in the country, including parts of
Myddleton Road itself. Directly to the south of the site on Bounds Green Road is the site of
the local food bank. However, to the north and particularly the north west are areas that are
much more affluent.

We expect that the clientele will come from across all the areas shown in the map below
and different parts of our offering will appeal to the different sections of the community so
it can be an inclusive community hub.
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Maps showing Index of Multiple Deprivation in surrounding areas (101 Myddleton Road marked by
blue dot)

Demand for services on the High Street

The high street has seen a number of openings in recent years that are testament to the
demand for local high street services. Since 2020 alone, the following new businesses have
opened on Myddleton Road:

● No. 66: Leena’s Hair and Beauty
● No. 74: Woodland Wanderers Montessori nursery
● No. 94: Flor de Amor florist
● No. 97: YMK barbers
● No. 103: Who is Next barbers
● No. 107: La Bottega café and deli
● No. 109: I Love Neo cafe
● No. 119: My Little Home Emporium homewares
● No. 121: Mr Stitch alterations and tailoring
● No. 130: Amber Beauty Salon

These are mainly service businesses rather than goods retailers, signalling the strong
demand for services in the local area.
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While there are a small number of units vacant on the street, only one other unit is vacant
and available to buy or rent, with others closed and unavailable from their landlords. This
makes the opportunity for this project at 101 Myddleton Road all the more important.

Feasibility of our planned services
In terms of the feasibility of 101 Myddleton Road as a pub and hub, the site has been in
continuous use with its public house use class since the 1980s until the most recent
business owners left the area in 2020.

Six local hospitality businesses who are knowledgeable about the area and about our
project have expressed an interest in becoming a tenant, which we believe shows the
project’s feasibility. These tenants have mainly approached us, rather than us approaching
them.

The demand for the services we plan to offer described in our operating model is shown
through the high engagement with our survey, with over 400 overwhelmingly positive
responses in just a few weeks. Below are some quotes from the survey responses we
received showing the demand for our vision, which we believe outline the local
community’s needs.
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Survey responses

“The Step was the heart of Myddleton Road. I have no doubt this will be
a very popular and productive enterprise, and will contribute massively
to the spirit and character of Myddleton Road and the entire Bowes Park
community. I would be proud to be part of this effort to help The Step to
reopen, survive and thrive!”

“I really hope this goes through. The Step added so much community
and value to the street. It was a great place to eat and drink and
socialise.”

“I love the idea of a community owned space, that's the main reason I
would support this project. I have some ideas of groups/associations I'd
like to create... this kind of space would be ideal for that.”

“Reopening The Step would add character to Myddleton Road as there
are a number of empty spaces there and could encourage other
businesses to move to the street/area.”

“What a great opportunity to reopen the space into one which can be
used by locals and reflect our needs! Also that it can provide
opportunities for employment and support local suppliers/traders too. A
win for all!”

“The Step was a lifeline for me and fellow mums on maternity. We
were devastated when it closed. It was also excellent for weekend
brunch and really energised the street. Happy to support this. Thank
you!”

“I work for the Leukaemia Cancer Society [based in Myddleton Road]. If
The Step were able to hold support groups this would be of great interest
to us.”

“In re-opening The Step, this could serve as a community base location
in many ways.”
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“I loved the Step and was a regular customer. I live in Bounds Green and
The Step was the place you would arrange with friends to meet for
coffee/lunch/dinner. A great place with good music, good food and a
welcoming atmosphere. I would love to see the building used again for
the community.”

“The Step has been sorely missed and would be a great asset to the
community. As a parent to young children, it was previously a real
lifeline for our family.”

“Would love to exhibit some artwork when it’s up and running, and
could find other artists to exhibit.”

“Having The Step on our doorstep was honestly one of our biggest
reasons to return to the area. By the time we moved back in it was
gone. We were devastated.”

“This is a brilliant idea. The Step was a lovely place, sorely missed. We
used to go there weekly and while there are other businesses popping
up on the street, none quite offer what the Step did and what this project
may do even better.”

“We are short of a music venue and it would be great to include this as
it is of importance.”

“I’m so happy this is a possibility for The Step. I really hope it comes to
fruition as Bowes Park is calling out for a community hub and it would
be such a lovely place to bring people together.“

These quotes give a flavour of the strong support for our project and for The Step returning
to being a community hub. The main needs outlined in survey comments include:

● A community space for eating and socialising
● Space for support groups
● A family friendly space
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● Employment opportunities
● Cultural activities including live music and art exhibitions

Estimating turnover based on survey results

While more survey responses are coming in every day, over 400 respondents have indicated
how often they or members of their household would visit The Step. These results indicate
that just among our survey respondents there would be 473 visits per week.

Frequency Respondents Average Weekly visits
Daily 3 21
2-3 times per week 76 190
Weekly 243 243
Monthly 67 17
Occasionally 17 2
Total 406 473

Most respondents would be coming as part of a household or other group. Given the high
demand for food expressed in the survey, it is reasonable to assume many will eat as well
as drink. We have estimated below how these 473 visits could be spread across the week
and the income they would generate.

Distribution of Survey Respondents by Day and Service

Day Coffee /
Pastry

Lunch Drinks Dinner Total

Mon 50 8 0 0 58
Tue 50 8 0 0 58
Wed 50 8 0 0 58
Thu 50 8 20 16 94
Fri 50 12 25 16 103
Sat 13 12 25 16 66
Sun 10 16 10 0 36

Total 273 72 80 48 473
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Distribution of Survey Respondents Income by Day and Service

Day Coffee /
Pastry

Lunch Drinks Dinner Total

Mon £375 £200 £- £- £575
Tue £375 £200 £- £- £575
Wed £375 £200 £- £- £575
Thu £375 £200 £480 £960 £2,015
Fri £375 £300 £600 £960 £2,235
Sat £98 £300 £600 £960 £1,958
Sun £75 £960 £240 £- £1,275

Total £2,048 £2,360 £1,920 £2,880 £9,208

Assumptions:

● Coffee & Pastry: Average spend per person = £5, Average group size = 1.5
● Lunch: Average spend per person = £12.5, Average group size = 2
● Drinks: Average spend per person = £12, Average group size = 2
● Dinner: Average spend per person = £20, Average group size = 3
● 50 covers in the indoor space and no assumed uplift for summer trading when six

outdoor tables for six people each will be available

The modelling above gives us weekly spend per survey respondent of £19, through a
mixture of daytime and evening food and drink sales. That would lead to a turnover of
£9,208 per week, or £478,790 per year.

As a benchmark on turnover, Vrisaki, a Greek restaurant on Myddleton Road of a similar
size has a turnover of £800,000 per year, as described in its current listing for sale, so we feel
we are again being conservative in our turnover assumptions.

Another benchmark is provided by Greene King Pubs who have written a business
planning article on their website aimed at people looking to run one of their pubs. It gives
benchmarks of £8,000 per week for a “[drinks-led] community pub” or £10,000 per week for
a “town centre pub/bar”. As we are in a local town centre and food will be a major part of
our offering, we would expect to be closer to the second benchmark.

We understand from our experienced advisors that turnover is required to be between 7 and
10 times the rental value to make a public house premises commercially viable. In our case,
we are assuming an initial rent of £24,000 per year, which would equate to a required
turnover of £168,000 to £240,000 per year. Our demand calculation based only on survey
respondents is therefore two to three times the required turnover, making the project clearly
commercially feasible even at a much lower level of demand.
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Complementing other local businesses
Other businesses on the high street are positive about our plans. Indeed, two of them would
like it as a second site, as their premises are much smaller and they have struggled to find
larger premises. Below, we explain how our offering would differentiate from and
complement other businesses.

Daytime - hot-desking and family friendly space

There are other daytime cafes on the road and we would be careful to complement their
offering. They are all small spaces that are unsuitable for customers who wish to stay for
extended periods, or in groups of more than four.

We believe that there is a demand for a family-friendly space, especially during the
daytimes. Indeed, this was requested by 62% of our survey respondents. Myddleton Road
now has three nurseries, so attracts a large number of parents and young children.

There is currently no hot-desking offer in the area. The demand for hot-desking is evident
from our survey (42% listed it as a feature they wanted). This tallies with findings from the
Office of National Statistics Opinions and Lifestyle Survey in May 2022 which found 38% of
working adults engaged in hybrid or home-working.

Evening - dinner

In the evening, eating and drinking options on Myddleton Road are currently very limited.
There is a tap room run by Bohem Brewery with just three tables in its premises and only
serving beer, gin and canned soft drinks (no wine, cocktails, or juices, for example) due to
the lack of space and their focus on beer as a brewery. For eating, there are two Greek
restaurants, meaning there is a lack of diversity and inclusivity in the offering. This
explains why a food offering is the most popular request from our community survey.

By offering restaurant-style food and a fuller drinks offering in the evening we will add
much-needed choice demanded by our survey respondents.

Community activities

During the potentially less busy ‘shoulder periods’ such as midweek evenings, we would
encourage the tenant to programme a range of popular community activities such as live
music, quiz and comedy nights which currently lack any suitable local venues. This would
be a win-win for the community and tenant - providing extra income whilst satisfying a
strong community need. In addition, the smaller second space could be used for local clubs
and group meetings.
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4. Myddleton Road Community Benefit Society Limited

Origin and aim
After 101 Myddleton Road became an Asset of Community Value, there was a meeting of the
steering group of We Love Myddleton Road in June 2022 which led to the creation of
Myddleton Road Community Benefit Society.

Seeing the requirement for intervention due to the damage to the interior of the building
making commercial rental unviable, it was resolved to gauge local interest in purchasing
the property under community ownership. The aim would be to purchase and renovate the
property and bring it back into use to fulfil the community’s needs and be a catalyst to
continue the regeneration of this high street.

Management Committee
With the positive feedback, we decided to form a six person Management Committee to
look into the feasibility of the project and get feedback from the community. We sought
advice from the Plunkett Foundation and Co-operatives UK to guide our efforts.

Management Committee

Adam Wendelboe (Treasurer) lives locally with his family. He is the Chief Financial Officer
of a strategy consulting firm. He is a Chartered Financial Analyst, qualified accountant
(ACMA) and holds an MBA in Finance & Strategy. As treasurer, he is responsible for the
society’s finances.

Dan Jones (Chair) grew up locally and has lived in Bowes Park for over three years, with his
wife and two children, one of whom attends the local Bounds Green Primary School. He
runs a small commercial strategy consultancy business advising board directors and
investors, and has worked with 80 clients over 12 years, including a number of hospitality
businesses. He is responsible for chairing the committee and overall project management.

Daniel Cowan has lived in Bowes Park for 14 years. He is Co-chair of We Love Myddleton
Road and editor of Bowes and Bounds Connected online forum. He is also a Structural
engineer at an international engineering consultancy practice. He is responsible for our
relationships with third parties.

David Lubich has lived in Bowes Park for 4 years, is a member of WLMR. He works as an
independent content designer, specialising in creating accessible content for government
and health websites. He is also a mosaic artist, and has created and delivered creative
workshops in community and palliative care settings. He is responsible for our marketing
and written content.
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Emma Killick has lived in Bowes Park for nine years. She is the chair of Bowes Park
Community Association and a qualified lawyer. She is our legal advisor and advisor on
running a community group.

James Lloyd lives in Bowes Park with his partner and young son, and has been a local
resident for 8 years. He has worked for nearly twenty years in public policy, strategy and
research, inside and outside Whitehall. He is the Co-Chair of We Love Myddleton Road. He is
responsible for relationships with the local community.

Liz Bell has lived in Bowes Park for 11 years, now with her partner and young daughter, and
has been involved in local community groups since moving here and becoming Company
Secretary of the Bowes Park Community Association. She works as an independent
management consultant, specialising in retail and ecommerce for fast-growing creative
brands. Liz and her family were regulars at the Step and have managed to come both first
and last at the quiz! She is responsible for marketing and supporting project management.

Project management expertise
All our management committee has professional project management expertise which will
help us to manage the multiple streams of work that will need to be done simultaneously as
the project develops.

Once an experienced hospitality business is in place as our tenant, they will provide the
skills needed to manage the asset.

A number of the group also have management experience in community groups and
charities, so we are confident in our ability to leverage this to manage the tenant.

Advisors: Relevant experience delivering similar projects
We have brought on board three advisors with experience delivering similar projects to help
guide us.

Ian Lush, OBE is the former Chief Executive of the Architectural Heritage Fund and was
chair of a government advisory group on community ownership.

Chris Richmond led a team which bought a pub as a community asset in 2021 and is a
partner at a major London commercial property developer.

Mark McTaggart is a Specialist Advisor at The Plunkett Foundation with expertise in
governance, bid writing and fundraising, community shares, social enterprise development,
business planning and community engagement.
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Advisors: Roles to recruit for

We will be adding a further solicitor as a legal advisor to the management committee, and
are currently in discussions with a number of potential local candidates regarding this
unpaid role.

Community Benefit Society
On advice from the Plunkett Foundation, the steering group formed Myddleton Road
Community Benefit Society. This gave the group a legal structure to meet our aims of being
for community benefit, democratic and transparent.

The Community Benefit Society has been set up through Co-operatives UK and is registered
with the Financial Conduct Authority. We used Co-operatives UK’s model rules for the
formation of such a society, with no changes.

As a Community Benefit Society, we:

● Are registered with the Financial Conduct Authority
● Can raise funds through the issue of community shares (withdrawable but

non-transferable) to the public at a nominal value of £1 each
● Must keep all profits for the benefit of our community. As required by law, no profits

can be distributed to shareholders
● Will be run and managed by the membership, with a management committee

elected annually by the membership
● Are a democratic organisation, with one member one vote, regardless of each

member’s share capital
● Have an asset lock, preventing the distribution of assets to members and enabling

their retention for public benefit. This ensures that upon purchasing the freehold of
the building, it will remain as an asset used for community benefit in perpetuity,
even surviving the dissolution of the Community Benefit Society itself by having to
transfer ownership to another similar body with an asset lock

● Will hold an Annual General Meeting within six months of the end of each financial
year

● Submit annual accounts

Getting involved
We will launch a share offer to allow the community to become members of the Community
Benefit Society by becoming shareholders. This will allow members of the community to
take part in decision-making and apply to become a director and help run the Society.

By becoming a member, local people will have the sense of ownership in The Step and have
a say in the running of the Society, including deciding how we spend our profits and with
the option to apply to join the directors running the committee. Members will also be kept
informed on progress of the Society and be involved in providing feedback to our tenant
once The Step is up and running again.
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Providing community benefit
Our aim is to provide benefit to the community with any surplus profits from running the
business being reinvested for the benefit of the community. Our expectation is to have a four
figure sum each year to be spent in this way. We will encourage suggestions from our
membership and the community at large on potential causes and activities, with
democratic participation on what we should fund.
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5. Community involvement and partnerships

The steering group is acutely aware of the need for community involvement in the project if
it is to be a success. This applies both in the short term to making the vision a reality, but
also in the long term in making sure the new business serves the community’s needs.

We have sought to be as inclusive as possible in getting the views, feedback and
participation of the local community in this project. Some examples of this are shown
below.

Community survey
With the support of the Plunkett Foundation, we created a survey which has been
distributed in paper form and online, with over 400 responses to date. We focused on asking
the community

● whether they support the project
● their views on what The Step should offer in future
● their willingness to help our project – this included pledging to purchase community

shares.

Some of the key results are shown below.
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There is clearly very strong support for reopening The Step under community ownership,
with 79% of respondents saying they would use it at least weekly.

Respondents are looking for a food offering complemented by music and art, and a range of
services. These include providing hot-desking workspace as well as hosting classes, book
clubs and support groups.
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Support and share purchase pledges
315 respondents indicated they would be willing to help the project, through helping with
the bid, fundraising, providing their skills or becoming a shareholder. We have received
pledges of over £177,000, with many more pledging to become shareholders not yet
indicating an amount.

Initial public meeting
After receiving over 150 responses to our survey within a week of launching it, we held a
public meeting to present our project in more detail, get feedback and answer people’s
questions. We filled the 40 person capacity of the hall, with standing room only over an
hour-long meeting.

We plan to hold two further public meetings in the autumn, and then more as our project
progresses.

Myddleton Road Market
Our community involvement started by attending Myddleton Road market starting on 3
July 2022, letting the community know about our initial plan and vision and getting their
feedback. The dozens of conversations led to volunteers, useful feedback, advice and
support from local businesses. Members of our steering group have been and plan to have a
presence at each market day for the foreseeable future.

Community participation
We have been thrilled to use the array of skills and effort that our community has offered
us.

This has included receiving advice from local property developers, hospitality business
owners, architects, consultants, editors and designers. We have also formed a group of
around 20 volunteers to undertake tasks such as distribution of flyers.

We have also received support and small grant funding from local community groups, We
Love Myddleton Road and Bowes Park Community Association. Myddleton Road Market
has also given us free market stall rental.

Partnerships
The group has developed partnerships with a range of local organisations, and will look to
develop further links as the project develops. These include support from:

● We Love Myddleton Road (WLMR) - the local community and business campaign to
regenerate the high street
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● The Bowes Park Community Association (BPCA) - the local community charity
which acts as an umbrella for a host of community activities including the Food
Bank and care of local pocket parks

● Myddleton Road Market
● Our two Bounds Green Ward councillors, Cllr. Mary Mason and Cllr. Emily Arkell
● Haringey Council, including Cllr. Adam Jogee, Cabinet Member for Economic

Development, Jobs and Community Cohesion
● The Haringey Council Town Centres team
● Bounds Green Tennis & Bowls Club
● Bowes Park Folk Club
● Bounds Green School
● The Goodness Brewery

Alignment with Haringey Council’s vision
Haringey Council is investigating various routes to support us and work together, including
assigning us a Community Catalyst from their team to work with us. We believe our work
can be seen as part of a wider strategy for the area in partnership with Haringey Council
whose policies and plans are detailed below.

A key facet of Haringey Council’s economic development vision is stated to be:

“Building and retaining wealth in Haringey’s communities: The Council is
committed to a community wealth-building approach which creates an economy
that is rooted in the community, with the Council leading by example. A key part of
this is ensuring that regeneration delivers social and economic renewal of existing
communities and that these continue to be an integral part of the community after
work is done.”

Our plans for The Step fully encompass this.

Myddleton Road in particular is a designated local shopping area in Haringey’s Emerging
Local Plan, and this document specifically references “Enhancement of local centres
through community led plans, e.g. Turnpike Lane and Myddleton Road.” Local councillors
have told us that our plans for The Step align perfectly with this and would act as a further
catalyst for the economic regeneration of the local shopping area.

Furthermore, the Emerging Local Plan’s section on Town Centres proposes: “Support and
promoting cafés, restaurants, pubs and night time/evening economy uses in all centres
subject to the above reviews and evidence” and “Continue to protect public houses,
assessing marketing evidence where the proposal would result in the loss of a pub.” Again,
our proposals for The Step align closely with these objectives.

In Haringey’s 2019-2023 Borough Plan, there are number of key economic objectives,
including:

● Supporting our town centres and high streets to thrive in a changeable economy
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● Helping to grow strategic sectors that provide opportunities, including the food
sector

● Regeneration with social and economic renewal at its heart
● Bringing the physical and social infrastructure that growing communities need

We believe that our plans for The Step match these objectives.

6. Purchase and refurbishment
Our aim is to purchase and refurbish the building, and then to let it to a business that meets
the community’s needs.

The property is available for sale with an asking price of £385,000, having been reduced
from an initial asking price of £400,000.

We have viewed the property twice, including with an architect who undertook a detailed
survey of the building. A RICS registered surveyor has also provided an independent “red
book” valuation of the building for us. His report stated:

● the building is in good structural condition
● the rental value of the ground floor to be £24,000 per year
● the property value to be £360,000
● the valuation accounts for the property’s condition and would be £480,000 when

renovated

Based on the professional opinions sought, we believe the asking price is therefore a fair
reflection of the value of the building and that the refurbishment work is likely to cost
around £120,000 including VAT. We have had several conversations with the estate agent
where we have received an indication that a purchase offer in the region of £370,000 would
be acceptable to Tesland Investments so we believe we will be able to acquire it at or very
close to our valuation price.

Refurbishment/remodelling requirements
We have had preliminary discussions with two local architects to advise us on the potential
layout options to meet community needs. We expect to submit a request for proposals to
local architects to work on the project after purchase.

The previous layout included one main room and a corridor leading to store rooms, kitchen,
toilets and the generously sized garden. Our architects have indicated that within the
anticipated refurbishment cost we could reconfigure the layout to create a second room.
This could be used as a family-friendly space in the daytime as well as hosting the classes,
clubs and groups that have been popular suggestions in the community survey. This would
allow the main room to host a hot-desking workspace in the weekday daytime.
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Environmental sustainability
The project will be developed with sustainability as a key focus. We aim to develop a project
environmental policy to guide our choices.

Within the renovation we will consider the following ways to maximise environmental
sustainability:

● Use of reclaimed/upcycled materials
● Low embodied energy building materials
● Low energy lighting
● High levels of insulation
● Thermostatic radiator valves and a smart thermostat
● Investigate the installation of an air source heat pump
● Draught-proofing
● Investigate potential for solar panels for electricity generation

In our choice of fixtures and fitting we will look to install:
● Energy efficient kitchen equipment
● Water efficiency in toilets and kitchen
● Organic gardening principles to be followed

In the running of the business, we will consider the following environmentally sustainable
policies:

● ‘No single use plastics’ policy
● Discount on takeaway coffee with own mugs
● Use of local suppliers
● Use of 100% renewable electricity supplier

By bringing back an option for eating, drinking and socialising in the local area, we will be
encouraging car-free travel, as we know many local people travel to other areas, such as
Wood Green, Palmers Green or Islington at the moment for these same purposes.
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7. Operating model

Vision

We want The Step to be the pub, restaurant and community hub at the heart of a high street
that it was before and is so missed by the community. We also want to take into account the
community’s feedback on the extra community services that they wish to see, as this will
deliver a number of community benefits described below.

Opening hours

These will be agreed with the tenant, but we believe that to serve the community it is
important for the hub to be open as much as possible during the week and during the
evening at least from Thursday to Sunday.

Adding a second space

The building was previously configured with one main seating area at the front and a long
bar at the back of the space, with a kitchen, store rooms and toilets behind, with a corridor
to a beer garden at the rear. Advice from local architects consulted suggests we could make
a more efficient use of the space in the areas behind the main room to create a second space
that links to the garden.

This second space would allow us to have an area that could be used for a different purpose
to the main area. For example, it could be family friendly during hot-desking hours when
the main area needs to be quieter, or be available to book for community group meetings
when the main area is more lively.

Food

We expect at least cold food (pastries and sandwiches) to be available as appropriate across
the daytime, with restaurant-style food on Thursday to Saturday evenings and for Sunday
lunch.

The exact offering will depend on the tenant, but there is clear demand from our survey
results for a food offering across the day. Dinner is the most popular meal requested in our
survey, reflecting the lack of options available after 6pm on the high street, when local cafes
have closed. This would allow local people to socialise with family and friends, meet others
in their community and strengthen bonds.

Family friendly space

Our survey responses describe how many parents of small children found The Step
somewhere they could socialise and meet other people with similar aged children and build
up a support network in their area, often having recently moved into the community. We
will provide a space for these networks to be formed.
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We expect the second space leading to the garden to be used mainly as this family friendly
space during daytime hours. We want it to open onto the garden so children and parents
can also benefit from an outdoor space, particularly in good weather, as there is nothing
similar available on the high street at the moment.

Hot-desking workspace

Seating will be available within the main room for hot-desking during daytime weekday
hours. This should be available for anyone to drop in, but may also be available on a
subscription model. In other parts of London, we are aware of a £50 per month subscription
model that includes unlimited coffee and hot-desking space. We envisage making a similar
model available.

This will be the first hot-desking space in the area. There is currently nowhere else in
Bounds Green or Bowes Park that offers such a service, with local cafes being too small
with laptop use generally either discouraged or banned. There are also no dedicated
workspaces in Bounds Green Ward where individuals can hire a desk.

By providing this facility, we will open up the possibility for people who don’t have the
luxury of spare space at home to work locally, such as people living in the many small flat
conversions and Houses of Multiple Occupancy found in the local area. This will bring a
clear benefit to this section of our community, as well as bringing footfall to the local high
street and encouraging carless travel to work. We also hope it would give people locally a
place to start up ventures by meeting and collaborating. This will add to the economic
development of the area.

Space for meetings of clubs and groups

There is strong demand for providing a space for clubs and groups to meet, for example
book clubs or support groups. We envisage the new second space being available to book by
groups during off-peak times when restaurant-style food is not being served.

Our local councillors have described to us the lack of meeting spaces available to
accommodate even small groups locally. This is also demonstrated by the demand shown
in our survey results, so there would be a significant community benefit in providing this
space so these community groups that are being stifled by being unable to meet regularly
can flourish.

Music and art

Our survey results show a clear appetite for live music and art exhibitions. Apart from a
Greek-Cypriot restaurant that mainly showcases Greek music, there are no other music/arts
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activities available on the high street. No other premises are large enough to accommodate
live music, so it is vital that this is available to fulfil a clear community need.

We would ensure the art and music offering is inclusive and reflects the diversity of the
local community, which includes people with many different ethnic and cultural
backgrounds. Many of our volunteers work in this area and are interested in exhibiting,
performing or curation.

Quiz nights

Quiz Nights, first at Henley’s Bar and then The Step, were very popular, and usually sold out.
Many local residents lament the loss of these events, so we expect to relaunch these,
providing a great way for a diverse range of people to socialise, interact and form new
bonds beyond their current social circle. These events are also a great way to form
intergenerational links.

Income streams
The single income stream for Myddleton Road Community Benefit Society will be a
monthly rental payment from the tenant for the leasehold. The tenant’s main income
streams will be food and drink sales, potentially supplemented by any hot desking monthly
subscription income or hourly rental of the second space.

Local suppliers

Our survey showed strong support for the use of local suppliers. This will be of benefit to the
local economy and improve the environmental sustainability of the project. Below is a
description of the most popular suppliers mentioned in our survey.

Goodness Brewery

Started by three friends in 2015 in Wood Green, their brewery is just a fifteen minute walk
away. The Goodness started as a community hop growing collective, where they brewed
from hops grown by locals. They now have a range of beers sold locally, a tap room and
have recently opened a second site with a full food offering in Hampstead.

Bohem Brewery

Started in Bowes Park by members of London's Czech community in 2017, Bohem Brewery
brews traditional Bohemian lagers from their current brewery in Tottenham. They have a
micro tap room on Myddleton Road with just three tables.

Myddleton Road Market traders
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Our survey has indicated a demand for us to stock produce from traders at Myddleton Road
market. This may include:

● Old Bakery Gin – Gin producer
● Amabile 1901 – Italian delicatessen and wine
● Celtic Bakers – Bakery
● Potter Street - Fishmongers

Local suppliers from Myddleton Road Market (from left to right: Celtic Bakers, Potter Street, Amabile
1901)

Finding the right tenant
After purchasing and refurbishing the property, we will secure an experienced hospitality
business to run the unit as our tenant. They will sign a leasehold agreement and pay us
rent.

It is extremely important to find a tenant that is a good fit for the community. We already
have six existing local hospitality businesses interested in becoming the tenant, without
any formal advertising. The majority have approached us after hearing of our campaign.
Some of these businesses already considered and rejected the possibility of renting the unit
from the owner, due to the repair costs making it not commercially viable.

The Myddleton Road Community Benefit Society management team will, based on the
community survey feedback, put together a set of requirements that we will judge tenants
against, to make sure we find one that is the best fit for the community.

We will set a realistic rent that will allow the tenant to carry out activities for the benefit of
the community. We believe providing these services will benefit the tenant as we are
looking for them to provide what the community has told us it wants, so this should serve
to make the venue very popular, as it was before.

We will interview potential tenants and assess their business plan against our criteria. We
will also carry out due diligence on them. We are yet to draw up our final criteria, but these
are likely to include:

● Existing hospitality experience
● Opening hours
● Food offering
● Art, music and cultural offering
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● Services offered e.g. hot-desking, allowing group meetings or classes
● Commitment to using local suppliers
● Commitment to local jobs and the London Living Wage
● Commitment to environmental sustainability

Once we have selected a tenant, we would expect to make certain criteria part of the
leasehold conditions. The management committee would hold the tenant accountable and
regularly provide and receive feedback, acting as a bridge between the tenant and the
community. We would expect to start with monthly feedback sessions and then move to
quarterly or biannual sessions once the business is established. The tenant would also be
invited to and expected to attend Myddleton Road Community Benefit Society Annual
General Meetings.
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8. Finance and commercials

Our financial model has been put together by our treasurer, who is an experienced and
highly qualified accountant.

Our projections use a set of assumptions described below, based on a share raise of
£250,000. We will also describe the key differences from the base case if we were to achieve
our minimum or maximum levels of share funding.

We have stress tested our model against a lower rent, higher interest rate or extended time
without a tenant to check the project is still financially viable. We assume an inflation rate
of 4%.

Initial purchase, refurbishment and start-up costs

Building purchase £370,000

Stamp duty £8,000

Refurbishment £120,000

Purchase and renovation contingency £2,000

Total Capital costs £500,000

Architect, surveyor, legal, etc £35,500

Pre-trading bills £6,100

Start-up cost contingency £8,400

Total Start-up costs £50,000

Total Capital and Start-up costs £550,000

We have received an indication from the estate agents that a sale price of £370,000 would
be achievable, so we have used this in our estimates. This matches the valuation provided
by our surveyor. Stamp duty and land taxes on a purchase price of £370,000 would be
£8,000.

We have estimated £120,000 for refurbishment, based on discussions with two local
architects, and added a contingency of £2,000. This gives us a total initial capital cost of
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£500,000. We have also set aside £50,000 to cover the costs of professional fees, raising
finance, energy and water bills during the refurbishment period, which includes a 10%
contingency to meet unforeseen costs. Our estimates are based on professional advice and
the costs seen in similar ventures.

Initial funding sources

To reach our funding target of £550,000 we have grants of £300,000 available. This funding
comes from:

● Community Ownership Fund - Up to £250,000 match funding for capital costs and up
to £50,000 towards start-up costs and first year operational costs

● Architectural Heritage Fund - £24,100 towards our start-up costs

We are forecasting a share raise of £250,000. This seems achievable based on existing
pledges of over £177,000, plus 100 other people also interested in investing. We also have the
applied for investment from our grant providers, through which up to £75,000 is available to
match applications from shares from the public.

Should we not reach £250,000, we have a 25-year loan available of up to £100,000 from
Co-operative and Community Finance, currently at 6.5%, which is accounted for in our
forecasts. This more than covers the maximum £50,000 we would need on top of our
minimum share raise to reach a total £250,000 between shares and loan.

If our share raise reaches its maximum of £300,000 we will have an extra £50,000 available,
allowing us to increase our spend on refurbishment to achieve some extra features such as
a higher specification fit-out and solar panelling to lower tenant energy costs. It would also
allow us to immediately have cash reserves to cover a year of operating costs without a
tenant, meaning we could immediately spend a larger share of profits on community
benefits.

Minimum Base case Maximum

Shares £200,000 £250,000 £300,000

Social Investor Loan £50,000 £0 £0

Grants £300,000 £300,000 £300,000

Total £550,000 £550,000 £600,000
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Share issue
We expect to launch the share issue on Monday 20 February 2023 for a four week period
ending 19 March 2023. This end date is after the end of the moratorium on sale of the
building granted by the Asset of Community Value status, which was 27 November 2022,
but from speaking to the ownerwe are confident this will not be a problem.

Tenant rental

We expect our tenant to be in place by October 2023. We are estimating a rent of £24,000 per
year in Year 1, increasing in line with inflation (as we assume for our costs). The current
rental value according to the report produced by our surveyor is £24,000.

This is backed up by the property currently being available to rent at £30,000 per year, and
having received serious interest and even an offer at this level. A previous valuation by
Martyn Gerrard estate agents was £28,000 per year. We are also aware of a slightly smaller
pub, The Park Inn on Palace Gates Road, rented at £24,000 per year in a similar small high
street location and local area.

We want to set the rent at a reasonable level to encourage tenants whose vision matches
ours, so we will not seek a rent at the level it is currently on the market for. We will also
consider reducing the rent in the first year to help the tenant get started.

Ongoing operating costs

While costs related to the day-to-day running of The Step will be borne by the tenant, our
financial forecasts assume annual operating costs of £8,600 per year, to cover repairs,
maintenance, legal and accounting expenses and insurance. Additional grant income
already secured should allow us to cover these costs for the first year. By the second year we
will have cash to cover over one year of operating costs.

Share withdrawals

Shares are withdrawable subject to funds being available and management committee
approval.

Our forecast assumes withdrawals will not be permitted for the first three years, while cash
reserves are accumulated to cover unexpected costs. From this point we also expect new
shareholders will wish to join our society, as people come and go from the area.

After year 3, some shareholders will want to withdraw some or all the funds they
contributed. We expect rental income to fund £10,000 per year of share withdrawals and
new shareholdings to make another £5,000 available, making a total of £15,000 per year
available for shareholder withdrawals. New share capital would come from an open share
offer available from Year 4.
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Share interest

Shareholders are eligible to receive interest on their investment in Community Benefit
Societies as a cost of capital. We expect to be in a position to pay shareholders a modest
interest rate on their investment from the end of third year of trading. Our forecasts assume
a modest interest rate of 2%. Interest will be set in accordance with the Society’s rules will
dictate that it must be at the lowest level needed to attract and retain the required share
capital.

Community Benefit activities

A Community Benefit Society spends surplus profits beyond its reserves for the benefit of
the community. We anticipate having £15,000 to spend on these activities in our first five
years and for this to continue thereafter.

We would welcome suggestions from the society’s members and the community on where
this could be spent. Beyond our aim of bringing The Step back into use for the community,
we are aiming to improve the local area of Myddleton Road. After many years of neglect,
there have been improvements in recent years and we want to build on them by supporting
the local environment, including public spaces, local businesses and community projects.

Financial forecasts

The following tables show our financial forecasts. Year 0 represents the time in which we
will purchase the property and incur the start-up costs to get ready for launch.

In Year 1, we start to earn rental income and we also have grants available to pay for
operating costs. The rental income means we will be able to dedicate 25% of taxable profits
to activities for community benefit, to be decided on by the membership.

By the end of Year 2, we’ll have enough cash to cover more than a year’s worth of costs,
should we lose our rental income. If all goes to plan, this means that from Year 3 interest
payments can be made to shareholders. From Year 4, we switch from spending 25% of
taxable profit on community benefit activities to 75% which lower levels of net profit after
accounting for this cost. Should we hit a problem such as losing a tenant at any point, we
can reduce interest payments and community spend temporarily and use the substantial
cash reserves to pay essential costs until a new tenant is found.
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Financial forecasts – Profit & loss

Business Plan for The Step Page 40



Financial forecasts – Cashflow
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Financial forecasts – Balance sheet

Notes on treatment of assets and liabilities in balance sheet:

- A small cash buffer is retained to cover unexpected costs

- Fixtures and fittings are depreciated over 5 years and building improvements over 10 years. The building shell
and land itself retains its value.

Financial risks

It is important to point out to shareholders that the Society has limited liability. This means
the most a member can lose is the amount invested, though we believe even this is highly
unlikely. Investors are not liable for any costs such as repairs, or paying debts by the tenant
or the society.
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We have considered the risks of lower rent, gaps between tenants and higher interest rates
in our minimum share raise scenario and are confident the project is financially viable
under this scenario.
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9. Marketing and communications plan

Bowes Park and Bounds Green has a hugely diverse population, in terms of age, income,
ethnicity and household type. Our marketing and communications are founded on the need
to reach across the community, to ensure that The Step reflects the needs of the widest
possible range of people. And, above all, to listen and respond. It is vital to us that we record
and act on the views of the community.

Our communications have four main aims:
1. To inform the community of this project, and to educate them about ‘community

ownership’.
2. To gauge interest in our proposal, and to enthuse people about its viability and value.
3. To get feedback on our plans, and understand what people want and expect from

The Step.
4. To attract pledges of investment.

Activity to date
1. We have had a presence at the last two Myddleton Road markets, including the

hugely well-attended summer festival. We handed out hundreds of flyers and spoke
to approximately 100 people.

2. We held a public meeting at Shaftesbury Hall, at which we presented our proposals
to 50 local residents, and also had a Q&A session.

3. We have posted regular updates on social media; the most important of these has
been the ‘Bowes and Bounds What’s On’ Facebook group, which has over 5,000
members.

4. Group emails have been sent to: members of the Bowes Park Community
Association, We Love Myddleton Road supporters and members of the local Bowes
and Bounds Connected online forum as well as our own growing list of supporters.

5. We have distributed over 4,000 flyers directly to addresses closest to The Step.

The key ‘call to action’ has been to encourage people to complete a survey either online or in
person. This asks them their views on the project as a whole, what they’d like from the Step,
and whether they’re interested in investing in the project.

To date, the survey has had over 400 responses, with pledges of over £177,000.

150 people have volunteered to help the campaign, offering their time and/or professional
skills. We are in the process of responding to each one, and have built not just a database of
help, but a huge reservoir of goodwill.
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Future activity
The current wave of activity will run until the end of October, when we expect to launch our
share offer. In order to maintain the current high level of interest in the project, we will
continue our strategy of:

● attending markets
● holding public meetings (in different locations, to get the broadest group of

attendees)
● street by street leafleting, including roads slightly further from Myddleton Road

The share issue
We plan a further round of publicity and communications around the share issue. This will
include the following activities to support the share offer:

● email campaign to those who have pledged to invest through our survey
● improving the website to give information about the share issue, including providing

key documents for potential investors
● public meetings to present the share offer, answer questions and make hard copies of

the documents available for potential investors
● social media activity to promote the share offer
● attending Myddleton Road market during the share issue period
● postal mailings to the 400 people who objected to the planning permission
● flyering the local area with information about the share offer
● making flyers on the share offer available in local shops and venues

Shares will be available for purchase by filling in a paper form or through a form on
www.savethestep.com.
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10. Timeline

Below is a timeline summarising the main milestones achieved to date and planned until
launch in October 2023.

Month M A M J J A S O N D J F M A M J J A S O

Year 22 22 22 22 22 22 22 22 22 22 23 23 23 23 23 23 23 23 23 23

ACV application submitted

ACV granted

Decision to raise funds

Financial planning

Community consultation

Put together steering group

Apply for CBS

Business planning

Grant applications

Share offering preparation

Obtain Standard Mark

Launch share offer

Close share offer

Finalise loan agreement

Purchase completion

Architect and builder
selection

Design and renovation work

Tenant selection

Launch

Community updates
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11. Risk analysis
We have undertaken a risk analysis for the project which is summarised in the table below.

Risk Impact Mitigation/action

Insufficient
funds

We are unable to
purchase and
renovate the
building

Abandon project and reimburse any funds
received

Unable to
purchase
property

We are unable to
purchase and
renovate the
building

Abandon project and reimburse any funds
received

We are unable
to appoint and
keep good
tenants

Having the right
tenant is critical to
the success of the
project

We will evaluate the suitability of prospective
tenants using a balanced scorecard approach.
They will need to have previous experience and a
sound business plan.

As a last resort, the unit could be run as a
community venture, with a manager and staff
hired directly. We have already received offers of
help from people with the necessary skills to do
this.

Gaps between
tenants

Negative impact
on cashflow

Regular reviews with tenant and two-way
feedback. We will work closely with the tenant to
anticipate any problems early and
identify/support action plans to help maintain
and grow their business.

We will assist the tenant where possible with
marketing, voluntary help (e.g. stop-gap cover for
bar staff, garden maintenance, etc).
We will impose a reasonable notice period and
have a plan ready in the event that the tenant
does give notice.
We will also take out tenant insurance.

Loan interest
rate Increase

Higher than
anticipated
expenditure

We have modelled a loan rate higher than
currently available in on minimum share offer
planning. Should we find interest rates increase
significantly, we will use existing accumulated
funds to pay off part of the principle and reduce
monthly payments.
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Should we not have these funds, we would launch
a new share offer and/or temporarily stop
allowing share withdrawals.

Unexpected
repair costs

Higher than
anticipated
expenditure

We will carry out a full structural survey prior to
the purchase of the building. We will allow a
reasonable contingency in our refurbishment
budget.

The business is
not viable

No rental income
can be achieved

If – despite a sound business plan, vigorous and
sustained marketing, and the support of members
and other customers – the business does not
develop as anticipated, then we would be forced to
close the pub, sell the assets and repay the
original investors, with any residual assets to be
used for the benefit of the community. This is
clearly not an outcome that we seek, nor one that
we think is likely, but this possible course of
action should give investors some security that in
the event of the enterprise being unsuccessful
they will recover some or all of their investment.
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