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I N V E S T M E N T S U M M A R Y

R are opportunity to acquire a u n i q u e freehold i n v e s t m e n t in
the   heart of Muswel l Hill, a n aff luent north L o n d o n suburb.

Freehold restaurant investment situated o n Muswell Hill   
Broadway,  Muswell  Hill's m a i n thoroughfare

P r o m i n e n t corner position, surrounded b y other wel l -known  
retail, leisure a n d  hospitality operators

Grade II l isted former c h u r c h currently arranged as a restaurant  
over g r o u n d a n d m e z z a n i n e levels, total l ing 7,946 s q ft

Ent ire property let to Mitchells & But lers  Retail  L imited,  a n   
establ ished p u b a n d restaurant operator, t rad ing u n d er their  
Miller & Carter brand,  o n  a  lease expir ing  28th  March 2032,  
prov id ing  11 years unexp ired

Mitchells & But lers P L C is o n e of the UK’s largest a n d m o s t   
establ ished leisure operators with c.1,800 sites

Miller & Carter is a p r e m i u m steakhouse restaurant a n d is o n e of  
Mitchells & But lers  m o s t  well-established b ra n d s

The current  p a s s i n g  rent is £179,081 per  a n n u m ,  w h i c h  is subject   
to 5 yearly fixed uplifts of 3.5%, c o m p o u n d e d  annually.  The  next   
review date  is o n  the  26th February  2022, where  the  p a s s i n g  rent  
will rise to £212,692. The Vendor will top u p the p a s s i n g rent to this  
level f rom complet ion

Offers s o u g h t  in  e x c e s s  of £4,350,000, ref lect ing a  N e t  Initial  
Y ie ld of 4.59% b a s e d o n the t o p p e d u p rent, a s s u m i n g
s t an d ard   purchaser's  costs. A  p u r c h as e  at  this  level w o u l d  
reflect a   reversionary yield of 5.47% in 2027.
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L O C A T I O N
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Muswel l  Hill  is a n  aff luent s u b u r b a n  district in  north  L o n d o n   
bordered b y H i g h g a t e , H a m p s t e a d , Eas t F i n c h l e y a n d C r o u c h
End,  s i tuated approx imate ly 6.5 mi les f ro m Central London.

A  h igh ly  desirable area to live, Muswell  Hill  h a s  a  vibrant  
n e i g h b o u r h o o d  feel with  a n  extensive array of local shops,  
restaurants a n d pubs. Muswel l Hill B ro a d wa y a n d Fortis Green R o a d   
are the  m a i n  thoroughfares in  the  area w h i c h  host  the  majority of  
Muswell  Hill’s retail a n d leisure offerings.

C lose to Muswel l  Hill  is A lexander  Park,  a  200-acre  park land  w h i c h   
boasts views of the City, a longs ide a lake, a p i tch a n d putt course a n d   
a deer enclosure. The park hosts a variety of annual events

t h ro u g h o u t  the  year s u c h  as  food a n d  beer  festivals, w h i c h  attract  
m o r e  t h a n  3 mil l ion visitors. The  park  is also h o m e  to A lexandra  
Palace, a Grade II l isted enterta inment venue, w h i c h hosts concerts,   
convent ions a n d events, s u c h as the Darts Wor ld Championsh ips .

H i g h g a t e  (1 mi le  south)  a n d  East  F inchley  (1.8 mi les  west)   
u n d e r g r o u n d  stations are located close by. B o t h  stations are served  
b y  the  Northern Line, w h i c h  provides direct access  to Central   
London. Alexandra P a r k (1.7 mi les east) railway station is also in close  
proximity  prov id ing  access  to Nat ional  Rai l  services. R o a d   
c o m m u n i c a t i o n s  in  the  area are excel lent with  the  A1 prov id ing  a   
connect ion  to Central  London,  whi le  the  (A406)  provides access  to  
the M1.
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The  subject  property is s i tuated in  a  p ro min en t  corner  posit ion o n  
Muswell  Hill  Broadway,  w h i c h  adjoins b o t h Muswell  Hill  R o a d  a n d  
Fortis Green  Road.  Muswell  Hill   B ro a d wa y is the heart of Muswell
Hill’s retail a n d leisure circuit.

There are a n u m b e r of in d ep en d en t a n d corporate operators  in  
c lose proximity  to the  property in c lu d ing  Starbucks,  Caffe  Nero, 
Sainsbury's, GAIL's  Bakery,  Bill's, M&S Foodhall ,  F ra n c o  Manca,
E v e r y m a n Cinema and  The Mossy Well ( J D Wetherspoon).
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Floor U s e GI A  (sq ft) G I A  (sq m )

G r o u n d Floor Restaurant 5,510 512

Mezzanine Restaurant 2,436 226

Total 7,946 738

The property h a s the fol lowing approx imate floor areas:

D E S C R I P T I O N

A C C O M M O D A T I O N

A former E d w a r d i a n Ch u rc h , the Grade II l isted property forms a   
restaurant a r r a n g e d over g r o u n d a n d m e z z a n i n e floors,
total l ing  7,946 s q ft.

The g r o u n d  floor compr ises  a n  impress ive  o p e n  p lan  t rad ing  area  
with c u st o mer seat ing arranged a ro u n d a n o p e n plan k i tchen a n d   
large bar  servery. The  restaurant benefits  f rom a  h i g h  e n d  fit-out  
fo l lowing a  c.£1 mil l ion refurb ishment  w h e n  it w a s  converted to  
Mitchell's & But lers  Miller & Carter brand.

C u s t o m e r WCs, b a c k of h o u se kitchen, cellar a n d further ancillary  
areas are also at g r o u n d floor level.

At m e z z a n i n e level there is addit ional c u st o mer seat ing a n d WCs.

The property in its current layout h a s capacity for c.650 customers,   
a n d  approximately 160 covers.
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T E N U R E & T E N A N C Y

P L A N N I N G

The property is he ld Freehold u n d er Title N u m b e r NGL478510.

The entire property is let to Mitchells & But lers  Retail  L imi t ed   
( C o m p a n y  N u m b e r  00024542),  a  wholly  o w n e d  subsidiary of  
Mitchells & But lers P L C , o n a n u n b r o k e n 27-year lease from 25th  
March 2005, prov id ing  11 years unexpired.

The current p a s s i n g rent is £179,081 per a n n u m , w h i c h is subject to 5  
yearly fixed uplifts of 3.5%, c o m p o u n d e d  annually.  The  next  review  
dates are o n the 26th February 2022 a n d 2027.

The p a s s i n g rent is also subject to a turnover rent, w h i c h is the s u m   
of 10% of gross  turnover w h i c h  exceeds  the  p a s s i n g  rent. This is  
reviewed annual ly o n the 25th February a n d provides a n addit ional  
top u p to the current p a s s i n g rent.

Fo l lowing  the  next  rent v iew date  in  2022, the  p a s s i n g  rent will  
increase to £212,692 per a n n u m . The vendor will top u p the p a s s i n g   
rent to this level, w h i c h is reflected in the q u o t ed Net Initial Yield.

The property is s ituated with in the L o n d o n B o r o u g h of Haringey.

The property is Grade II l isted a n d falls with in the Muswell Hill  
B ro a d wa y  Conservat ion Area.
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Mitchells & But lers is o n e of the UK’s largest a n d m o s t establ ished  
p u b  a n d  restaurant operators with  a n  estate of c.1,800 sites,  
cons is t ing  of traditional pubs,  bars  a n d  restaurants in  b o t h  h i g h   
street a n d  s u b u r b a n  locations. The  c o m p a n y  operates t h r o u g h  a   
n u m b e r  of b ra n d s  in c lu d in g  All B a r  One,  Miller & Carter, Browns,   
Toby Carvery, Harvester, O’Neill’s, V intage  Inns  a n d  P r e m i u m   
Country Pubs.

F o u n d e d  in  1889, the  c o m p a n y  h a s  taken  a  n u m b e r  of different  
forms over its l o n g history. The m o s t signif icant w a s a m e r g e r with   
B a s s  P L C  in  1989, w h i c h  ult imately led to the  spilt u p  of its  
b r e w i n g  a n d  retail divisions in  2003 c a u s i n g  Mitchells & But lers  to  
list o n  the  F T S E 2 5 0  separately. Fo l lowing  the  listing, Mitchells &  
But lers  h a s  p u rsu ed  a  n u m b e r  of strategic  acquisit ions,  in c lu d ing   
the  p u rc h a se  of 239 p u b s  f rom Whitbread  P L C  for £497  mil l ion in   
2006, as  well as  Whitbread’s Beefeater  a n d  Brewers  Fayre  b ra n d s   
in 2008, a n d the O rc h id Group for £266 mil l ion in 2014.

Fo l lowing the COVID-19 p a n d e m i c operators in the leisure a n d   
hospitality sectors have  b e e n  hit with  forced closures a n d   
s ignif icantly red u c ed  turnovers. However,  in  2020 Mitchells &  
But lers raised m o r e t h a n £350 mil l ion t h r o u g h a capital ra is ing  
exercise, en a b l in g the g r o u p to weather the uncertainty a n d to  
ensure it enters the p o st -p an demic world in a strong position.

Mitchells & But lers benefits f rom b e i n g a largely asset b a c k e d   
business, with c.1,600 sites (89%) held freehold.

FY2020* FY2019 FY2018 FY2017

Turnover (£m) 1,475 2,237 2,152 2,180

E B I T D A (£m) 159 417 368 317

N A V (£m) 1,677 1,947 1,769 1,626
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C O V E N A N T

The Tenant, Mitchells & But lers Retail L imited, is a wholly o w n e d   
subsidiary of Mitchells & But lers  P L C  ( C o m p a n y  N u m b e r   
04551498).

The group’s financial performance is as follows:

*T r a d i n g y e a r a f f e c t e d b y t h e C O V I D - 19 p a n d e m i c
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EPC

A c o p y of a n E P C is available u p o n request.

The property is elected for VAT. It is ant ic ipated that the transact ion  
will b e o n a T O G C basis.

E P C

V A T

P R O P O S A L

C O N T A C T S

M I S R E P R E S E N T A T I O N A C T 1967 & T H E C O N S U M E R P R O T E C T I O N F R O M U N F A I R T R A D I N G R E G U L A T I O N S 2008: Coffer Corporate Leisure
( C C L ) provide th ese particulars as a gen era l g u i d e to th e property a n d give not ice that: (i) th ese particulars d o n ot form a n y part of a n y offer  
or contract a n d m u s t n ot b e relied u p o n as statemen ts or representat ion of fact. (ii) N o p erson in th e e m p l o y m e n t of th e agent(s) h a s a n y   
authority to m a k e  or g ive  a n y  representat ion or warranty  wh atever  in relation to this property. (iii) Floor areas, m e a s u r e m e n t s  or d i stan ces   
g i v e n  are approximate.  Un less  otherwise stated, a n y  rents or o u t g o i n g s  q u o t e d  are exclusive of VAT. (iv) A n y  descr ipt ion s g i v e n  of th e   
property c a n n o t b e t a k e n to i m p l y it is in g o o d repair, h a s all n eces sary consents, is free of contaminat ion, or that th e services a n d facilities  
are in w o r k i n g order. Interested parties are ad vised to carry ou t their o w n invest igat ion s as requested. Pu b l icat ion Date: May 2021

Offers s o u g h t in excess of £4,350,000, ref lecting a Net Initial Y ield of  
4.59% b a s e d  o n  the  2022 m i n i m u m  rent of £212,692, a s s u m i n g   
s tandard purchaser's costs.

A p u rc h a se at this level wo u ld reflect a reversionary yield of 5.47%  
in 2027.

All enquir ies s h ou ld b e via the joint sel l ing a g e n t s   
Coffer Corporate Leisure a n d Bidwells:

J A C K S I L V A N I
jsi lvani@coffercorporate.com 
0776503 5063

J A C K HIGGITT
jhiggitt@coffercorporate.com 
0 7 4 9 2 0 6 1164

D A R R Y L S T E V E N S O N
darryl.stevenson@bidwells.co.uk 
0750017 1292
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