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SAVE OUR SWAN
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Prospectus for Participation in the Freehold Purchase
of The Swan Public House
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Introduction
A MESSAGE FROM THE SAVE OUR SWAN TEAM (SOS)
We are thrilled to be in a position to issue this prospectus for your
consideration. It is the culmination of several years work, initially to
resist the “change of use” planning applications and more latterly to
explore the most effective route of securing The Swan as a pub for our
community, the wider public and, of course, for the generations that
will follow. The Swan, after all, has served local people as an Ale House
or Public House for some 500 years!
The fact that we have reached this milestone is testament to the real
encouragement and support we have received from many people who
are too numerous to mention by name. We thank all of those who have
encouraged us and trust that your support will continue through this key
next stage so that we achieve our ultimate goal of seeing The Swan as a
thriving local pub at the centre of the Ley Hill Community.
Our thanks also go to all those who have generously offered their personal
time and financial support to bring this prospectus to fruition.

THIS PROSPECTUS
Whilst this prospectus has been prepared on the basis that we will be
able to negotiate a fair price to purchase the freehold of The Swan with
the current owners, we must stress that at the time this prospectus is
issued we do not have any agreement with them. If, for whatever reason,
we are unable to reach an agreement with them, this plan will fall away.
The consequence of this is that we are not asking you to pay any money
for shares at this time but to state your firm commitment to doing so
on the basis of the information provided here and subject to the rules
of the Community Benefit Society if a purchase price can be agreed. We
are asking you to formalise your commitment by completing the Share
Application at the back of this document.
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In setting out our goal, we have
created a simple Activity Statement
and Impact Statement to underpin
the project and guide us clearly
through the process:

ACTIVITY STATEMENT
Our community is dedicated to saving the historic
Swan pub, aiming in the process to create an inclusive
and community focused “really good pub” with great
food, beverages and atmosphere, at the heart of our
village. The pub will again be the social focus of the
area where people will be able to meet and make
friends and will additionally seek to provide a range
of new community focused services and amenities.

IMPACT STATEMENT
We are planning to make The Swan a fully inclusive asset
for the use of our local community. As well as a successful
pub with great food and drink, we also hope, over time,
to provide services such as a basic shop selling day-to-day
essentials, a parcel pick-up / drop-off facility, events for all
ages, educational and training courses, space for health &
well-being classes. We will have succeeded when we can
see increasing footfall and a wider cross-section of the
local community using the pub.

NEXT STEPS…
Our Strategy is set out later in this prospectus which
details the way in which we intend to raise sufficient
funds to purchase the Freehold of The Swan - a sum
including associated purchase costs we anticipate to be
in the region of £500,000. We are now inviting as many
members of the Ley Hill community and beyond to
subscribe to membership of Ley Hill Community Pub
Limited. Once we reach the required level of confirmed
pledges, we will make a formal offer for the purchase
of The Swan and begin the process of seeking interest
from appropriately qualified tenants.
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A Proud and
Long-standing
History
Ley Hill is commonly known
as “the village with two pubs”.
The Swan, arguably the more
attractive of the two, is very much
part of the history of the village.
The Swan at 500 years old, dating
from 1520, has been an alehouse
and pub for most of its life and
is one of the oldest pubs in
Buckinghamshire.
It is a Grade II listed, timberframed building, with original oak
beams and an inglenook fireplace.
The Swan is allegedly on the site of
the very first building in Ley Hill
and was previously three cottages.
As an alehouse, it is known for its
association with the request for a
‘last and final ale’ from condemned
prisoners on their way to the
gallows by Jason’s Hill.
During World War II “the snug”
was used as the local post office.
It is believed that Glen Miller, Clark
Gable and James Stewart were
frequent visitors to The Swan when
they were based at the local US Air
Base at Bovingdon.
Over the last 50 years, The Swan
pub and restaurant have been run
very successfully by a number of
landlords who have used its true
country pub feel to great advantage.
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The Swan has served all sections of the local
community for so many years as:
• A restaurant where many families, friends,
groups and local organisations celebrated their
big occasions
• A place where young families could meet up to relax
with their children in the attractive rear garden
• A business, offering work experience and
employment opportunities for many local people
of all ages
• A meeting space for local organisations like the
Cricket Club and the Rotary Club
• A host venue for Darts, Cribbage, Quiz and
Domino competitions
• An important historic building, where local school
children could visit to learn about village history
• A popular destination for walkers, cyclists and
horse riders to enjoy well-earned refreshments
• An attraction for lovers of Real Ale like Members
of CAMRA
• The joint venue of a nationally renowned Music
and Beer Festival every August
• But most of all simply a pub where people could
pop in for a relaxing drink and a chat with
friends any day of the week.
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The Strategy & Plan
In September, SOS applied for
assistance from the Plunkett
Foundation - an organisation
dedicated to assisting
“Community businesses and
enterprises that are owned and
run democratically by Members
of the community, on behalf of
the community.” (plunkett.co.uk)
We were thrilled to receive
confirmation in October that we
met the criteria for a successful
application and SOS has been
working closely with our dedicated
advisor on each step required
to achieve our objective. Our
advisor alone has worked on 18
pub acquisitions and since January
2018, throughout the Country,
over 80 community pubs have been
established, many of which have
been supported along their journey
by the Plunkett Foundation.

As a result of researching the legal structures available
to us, we have set up a Community Benefit Society as
the legal entity from which shares can be bought.
•

•

•

•

•

•

Investing in Community Shares* engages
communities in a virtuous circle where it is in
their interests as Members and investors to also
be active customers, supporters and volunteers.
Community shares can provide an enterprise
with a competitive advantage by engaging
stakeholders in new responses to the causes of
market failure.
Community Shares are non-transferable,
withdrawable shares in an independent society
that is owned and democratically controlled by
the community it serves.
Voting rights in the society are attached to
membership rather than share capital, with
societies adopting a co-operative principle of
One-Member-One-Vote.
CBS law is suited to distributed ownership
by many hundreds of Members, each having
a democratic say, with an ability to withdraw
capital through an established mechanism in
return for a modest interest on capital but no
capital gain.
Whilst outside regulatory control of the
Financial Services and Markets Act 2000, a CBS
has a duty to take all reasonable steps to protect
the public when making a share offer, not to
mislead the public or fail to disclose information
relevant to an investment by the public.

*For further details relating to Community Shares visit
www.communityshares.org.uk/handbook/
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OUR ONGOING STRATEGY AND PLAN IS AS FOLLOWS:

To work alongside
The Plunkett
Foundation to
carefully plot and
implement each
stage of the process.

To seek Members for
and subscription to
Ley Hill Community
Pub Limited through
the issue of this
prospectus.

1
2

To negotiate a fair
and reasonable
purchase price with
the existing owners
of The Swan.

3
4
To appoint a suitable
tenant on a 5 year term
with possible extension
of 2 years (subject to
potential investment by a
tenant and performance
criteria e.g. satisfaction
survey etc.).

To develop the
terms of a lease for an
incoming tenant which
will include goals and
objectives to create a
pub that services its
community.

To manage the
Freehold Property
and Tenancy on an
ongoing basis to
deliver a successful
pub that serves its
community.

5
6
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The Operating
Model
We believe the best choice of operating model is to
appoint a tenant working under a Lease Agreement
specifically created to ensure the best possible chance
of success for both Ley Hill Community Pub Limited
(The Landlord) and the Community. The rationale for
this choice is set out below:
• A tenanted pub is akin to a buy-to-let. As the
freeholder, we would enter into an arrangement
with a tenant who would rent the premises and
run their business.
• The Tenant will be responsible for all aspects of
the business – heating, rates, hiring staff, staff
wages, interior décor, furnishings, equipment,
health and safety, food hygiene, purchases of wet
and dry goods, VAT and other tax returns. The
Landlord’s responsibility would be to correctly
administer and implement the terms of the Lease
Agreement we entered into with the Tenant.
• The Lease will set out a vision for the services
with a sympathetic tenant, working in unison to
design an operation that is profitable and well
received by the Community.
• Whilst having no direct control over the day
to day operation of the business, Ley Hill
Community Pub Limited and its Members
would be a significant stakeholder, in exerting
influence over direction of services, standards
and profitability through our custom.
• The Tenanted Option provides least risk to
Members’ investment. We are not responsible
for the profitability of the pub, nor any operating
liability, such as employment rights or food safety
legislation. Your investment is in the Freehold of
the pub and not the pub’s business itself.
• The Tenant will pay rent to Ley Hill Community
Pub Limited with a rent review after a
pre-specified period. In return they will have
the right to run the pub as their business. It
is part of our business plan to consider an
incremental rent period to help the new tenancy
and we anticipate this will be in return for
capital investment in the project by the Tenant.
It is worth noting that we anticipate rent being
competitively under the market rate normally
paid to pub companies as this has proven to be
an incentive that attracts good tenants in other
community owned pubs.

Much consideration has been
given to which operating
model to adopt for the ongoing
management of The Swan.
In essence there are three
possible options:

1. To appoint an
experienced tenant.
2. To appoint and employ
an experienced Manager.
3. To run the operation
with volunteers from
within the Community.

Members should note that in the event of the Tenant
being unsuccessful in achieving profitability and
therefore unable to meet their rent obligations to us,
there would be an interim period during which we
sought to replace the Tenant and income may be lost.
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WHAT SERVICES DO WE
EXPECT?
Whilst we cannot be too
prescriptive as to the style and
nature of the services, we intend
to set out terms within our Lease
Agreement to ensure the services
will adhere to some basic principles
of good hospitality:
• A warm and welcoming
environment that is 100%
customer focused.
• Freshly prepared food,
cooked and prepared
as close to service as is
practically possible using
fresh ingredients. We will
encourage and support
the use of local suppliers
wherever possible.
• High quality beers, alcoholic
and non-alcoholic beverages,
served in peak condition and
varying in nature from time
to time.
• Regular opening hours
and promotional events to
encourage patronage locally
and from further afield.

MANAGING THE TENANT
RELATIONSHIP
The relationship with the Tenant is important in
making the pub a success. Each party has a vested
interest in the pub’s success but each has different
drivers. At its most basic, we will want to see a pub that
meets the needs and aspirations of the Community and
we have no vested interest in seeking to maximise profit.
However, within our model, and with our Tenant
appointed, we must recognise that one of their key
drivers will be the ability to make a good living from
the business and receive due reward for the likely 90
hours worked each week!

Equally importantly, because this
is a project for the benefit of the
whole community, there are certain
additional services that we wish to
explore, foster, and develop over the
course of this project.

A balance is therefore the ideal scenario and it will be
our intention to:
• Constructively and amicably engage in
negotiating a fair and equitable Lease Agreement.
• Maintain regular, open and honest
communication by creating a Tenant Liaison
Group comprising Members of Ley Hill
Community Pub Limited Committee and
Members from within the community.
• Set in place a formal mechanism for feedback
and suggestions. These are to be encouraged, but
it must be appreciated that this is the Tenant’s
business and it is not the role of the Community
to micro manage the day to day operation. Our
most constructive feedback will be as Customers
first and as Landlords second!
• Within community owned pubs it is healthy
to offer volunteer support to the Tenant. An
example of this may be to provide volunteers at
the Music & Beer Festival to help tidy, clear and
clean or even man the beer tent.
• We believe the Committee can and should also
play a key role in the marketing and promotion
of The Swan locally and further afield.

To help overcome social isolation
and loneliness in the community we
would like to be able to offer:
• Regular pensioners’ lunches
• Opportunities for social
interaction like knitting
groups, book clubs, mother
and toddler groups
• Coffee for school parents
and tea and cake for visitors
to the village like walkers
and cyclists
• The sale of essential
provisions, postage stamps
and a parcel drop-off and
collection service.
• Meeting space for local
organisations and venue for
clubs like Darts and Dominoes
• A venue with Wi-Fi for the
Parish Council to promote
Health and Wellbeing
activities such as iPad training.

We seek a mutually beneficial relationship with our
chosen Tenant to help build a strong business that
serves the needs of the Community and provides an
enjoyable and profitable way of life for our Tenant.
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The Legal Structure Our Community Benefit Society
We have established a Community
Benefit Society. This is a form of
co-operative established to benefit
the community with the ability to
issue shares.
We have been advised by the
Plunkett Foundation on the
registration of the Society and
have used their model rules for
community pubs. We have chosen
this model because it emphasises
the social benefit of the investment
we are asking our Members to
make. Incorporation gives the
Members the benefit of limited
liability in the same way that a
limited company does but the
Community Benefit Society differs
from a limited company in that it is
not designed to create a profit but
to deliver a community benefit.

The structure is designed to ensure that the assets the
society hopes to purchase will be used for the benefit
of the community and cannot be disposed of for the
private profit of the Directors or Members. The rules
which govern how the company will be run have been
approved by the Financial Conduct Authority who is
the registrar for Community Benefit Societies.
Providing the Members and the Management
Committee behave responsibly, reasonably and legally
and take out necessary insurances, liability is limited to
the value of the shareholding of the individual.
The Community Benefit Society operates on the
One-Member-One-Vote basis. The voting rights are
not related to the size of your investment. Members
must be over 18 years of age to purchase a share, and
for the purchase of that share to be approved by the
Management Committee who have discretion to accept
or reject membership. The Community Benefit Society
therefore has the benefit of being community led and
democratically run.
The Members own and control the Society and to this
end there will be an Annual General Meeting when
the Members will elect members of the Management
Committee. Any Member can stand to be a member of
the Management Committee with their term of office
initially being 3 years. The Management Committee
will be a maximum of 9 people and from that group
a Chair, Vice Chair and Treasurer will be selected. All
Members will receive an Annual Report (together with
regular informal updates) which will set out details
of the operation and accounts of the Society for the
previous year. Our model rules also give Members the
right to hold the Management Committee to account
for their actions for instance by calling a Special
Members Meeting.
The full rules of Society can be seen at
www.leyhillcommunitypub.co.uk.
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Funding & Finance
FUNDING
The exact split of capital funding is as yet unknown but we enter this process
of raising additional capital with 45 confirmed pledges to membership
in the region of £175,000; a further 67 of the original survey pledges are
awaiting confirmation following distribution of this Prospectus along with
new investors. This forms the basis of our confidence that we can secure
sufficient funds to achieve the objective of bringing this project to fruition.
The 5 year cashflow projection is shown below with an indicative cost of
acquiring The Swan set at £500,000. With further expenditure in Year 1
estimated at circa £20,000, our fundraising target for the initiation of this
project is £520,000.

LEY HILL COMMUNITY PUB LIMITED - MEMBERSHIP
SUBSCRIPTIONS
We have set the minimum investment at £100. Our target is to issue 4,500 shares
or more of £100 each thus raising at least £450,000 in share capital. The shares
will be non-redeemable for 3 years. Subsequent requests for the repayment of
shares can then be made and would be met if there were sufficient residual funds
from operating profit after reserves and other expenses.
We cannot stress enough that buying shares in Ley Hill Community
Pub Limited is to buy into your community and that this is not a
traditional investment whereby a significant rate of return is likely
to be achieved. Your capital is at risk and you could lose all or some
of your investment with no protection from the Financial Services
Compensation Scheme and with no recourse to the Financial
Ombudsman Service.
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GRANTS AND LOANS

It is the intention, subject to an appropriate surplus
being available, to pay shareholders interest annually at
a rate of up to 2% above the Bank of England base rate
or a maximum rate of 5%, whichever is the lower, paid
gross of tax. In the first 3 years the business needs to
become established and it is proposed that interest will
not be paid until Year 4. Any interest payable will be at
the discretion of the Committee.

We anticipate it will be necessary to secure a loan
facility with our bank in the order of £50,000. In
addition to this we also seek to secure a short-term
facility for the VAT due on the completion of the sale,
estimated to be in the region of £95,000. This sum
would be reclaimable within 4 – 20 weeks of purchase
at which point the short-term loan facility would be
fully repaid.

It is important to note that the value of shares will
not increase. The benefits for Members are the social
benefit of retaining this important community facility
and any interest paid annually on their shareholding.
Shares are not transferable (except on death or
bankruptcy) and cannot be sold directly to another
individual. The only way to recover the value of the
shares purchased is to give three months notice of
withdrawal to the Committee and the shareholder
will then receive the amount they paid for the shares.
Shares cannot be withdrawn until at least three years
have elapsed from the date of the share issue and at
the discretion of the Committee, who must at all times
prioritise the ongoing financial sustainability of the
business. The Committee will have the authority to
refuse a withdrawal request if it would endanger the
business. The purchase of new shares by new Members
will be actively encouraged.

We are exploring several opportunities for Grants to
contribute to our fundraising target but do not wish to
over rely on this funding stream.

POTENTIAL SOURCE OF FUNDS
SHARE ISSUE - MEMBERSHIP
BANK LOAN - LONG TERM
SECURED AGAINST THE
PROPERTY

£50,000

GRANTS

£20,000

TOTAL FUNDING
BANK OR PRIVATE LOAN SHORT TERM TO COVER VAT

In the event that The Swan asset is sold at any time post
acquisition, the shareholders would be repaid their
investment after repayment of any outstanding debts.
Any surplus would be paid to a charitable or
community body which benefits the local community.
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£450,000

£520,000
£95,000

Ley Hill Community Pub Limited
Financial Projections
It is to be remembered that the operating parameter of the business into which we are seeking investment is that
of a Buy-to-Let Landlord. As such the business of Ley Hill Community Pub Limited will be that of managing the
Freehold of The Swan and the Tenancy that is let. Our financial projections are as follows:

PROFIT & LOSS
£

YEAR 1

YEAR 2

YEAR 3

YEAR 4

YEAR 5

RENTAL INCOME

22,500

30,000

35,000

35,000

35,000

LETTING AGENT
FEES

3,000

-

-

-

-

WEBSITE

2,500

-

-

-

-

BUILDINGS
INSURANCE

850

876

902

929

957

TENANT
INSURANCE

200

206

212

219

225

LIABILITY
INSURANCES

750

773

796

820

844

5,000

5,000

5,000

5,000

5,000

LEGAL COSTS

500

500

500

500

500

ACCOUNTANCY

600

618

637

656

675

GENERAL ADMIN

1,000

1,000

1,000

1,000

1,000

500

500

500

500

500

OTHER REPAIRS

2,500

2,500

2,500

2,500

2,500

CONTINGENCY

1,000

1,000

1,000

1,000

1,000

BANK LOAN
INTEREST

1,500

1,500

1,500

1,500

1,500

19,900

14,472

14,546

14,623

14,701

2,600

15,528

20,454

20,377

20,299

494

2,950

3,886

3,872

3,857

2,106

12,578

16,568

16,506

16,442

REVENUE

OVERHEADS

BUILDING
MAINTENANCE

COMPUTER COSTS

TOTAL
NET PROFIT
BEFORE TAX
CORPORATION TAX
NET PROFIT AFTER
TAX
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Cashflow Forecast
£

YEAR 1

YEAR 2

YEAR 3

YEAR 4

YEAR 5

470,000

-

-

-

-

CASH INFLOWS
INVESTMENT IN
SHARE CAPITAL
& GRANTS
BANK LOAN

50,000

RENTAL INCOME

27,000

36,000

42,000

42,000

42,000

547,000

36,000

42,000

42,000

42,000

23,880

17,366

17,455

17,547

17,641

-94,885

2,374

3,844

4,079

4,064

-

494

2,950

3,886

3,872

10,000

10,000

10,000

10,000

10,000

PROPERTY
PURCHASE

585,000

-

-

-

-

TOTAL

523,995

30,595

34,250

35,513

35,577

23,005

5,405

7,750

6,487

6,423

-

23,005

28,410

36,160

42,648

23,005

28,410

36,160

42,648

49,071

TOTAL
CASH OUTFLOWS
OVERHEADS &
DIRECT COSTS
VAT
CORPORATION TAX
BANK LOAN
REPAYMENTS

NET CASH
MOVEMENT
CASH BROUGHT
FORWARD
CASH CARRIED
FORWARD

Note: The forecast Year 4 position shows an ability to pay interest to Members at approximately one third of
retained cash.
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Valuation & Viability
VALUATION
In November 2020, the SOS team commissioned a valuation by MJD Hughes Ltd, a Chartered Surveyor,
registered valuer, and a company regulated by the RICS and specialising in Business and Commercial Property.
The author has 30 years’ experience in the Pub and Hospitality sector as an operator and valuer. The report was
commissioned as part of the objection to the planning application for residential use and to call into question the
authenticity of the marketing activity to find a willing buyer of The Swan as a Public House. Details of the report
are available to prospective Members upon request. For the purposes of this prospectus however, we note the
following observations from the report.

1

2

The International Valuation
Standards definition of market
value is:

Ley Hill Community Pub
Limited is a willing buyer at a
price agreeable to both parties.

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

“..a fair achievable and
maintainable operating profit
for The Swan would be £60,000.
This takes into consideration
our calculations above and it
is the midpoint of the profit
reported. At a multiple of 7
times the operating profit,
which we agree is the average
achieved on actual sales in the
licensed trade, and commented
on in the Bruton Knowles
report, the estimate for an
achievable sale price would be
£420,000.”
Our view is that £60,000 is a
genuinely achievable net profit
although it is worth noting
that the current performance
of the business is likely to be
considerably less than this due to
closure and general drop in trade.

3
“The method of valuation
for a development property
is the residual method. This
method considers the plot
and property that is being
purchased and accounts for
the cost of developing the site
to a specific level. We have
the information available to
planners on which to base such
a valuation. The reasonable
expectation on the value of a
developed residential property
on the site of The Swan would
be between £1,000,000 and a
maximum of £1,200,000. These
values are based upon the
automated valuation models
of Zoopla and Rightmove. The
accepted industry figures for
such a development would
be a third of the value of the
original property and plot,
a third are associated costs
for the development, and the
remaining third is the increased
value of the finished property.
The value of The Swan for
alternate use would therefore
be between £330,000 and
£400,000.”
As a value for development, the
value of the Freehold as it exists
is therefore at its upper limit, in
the region of £400,000.
Notwithstanding the above, we
recognise that The Swan has
previously been marketed at a
much higher price and that a fair
and reasonable estimate of the
cost of acquisition would likely
be nearer £500,000 to £520,000.
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VIABILITY
It is important to recognise the issues surrounding
viability of rural pubs. Even in the pre Covid era
between December 2018 and December 2019, almost
1,000 venues closed their doors for good. However,
community pubs are thriving where private enterprise
has failed; almost a quarter of privately-owned
pubs have shut down since 2008 (Office of National
Statistics, 2018), but community pubs have a 100%
success rate.
Statistics* for the year ending December 2018 show
that:
• The community pub sector grew by 13% with 11
new pubs opening during the year
• 95 known community pubs in total were trading
across the UK at the end of 2018
• The amount raised by all 11 newly opening
community pubs was approximately £3.5 million
• The average cost of purchasing a community
pub during 2018 was £337,300
• Over half of all capital required for the start-ups
was sourced from community shares
• No community pubs ceased trading, maintaining
an impressive survival rate of 100%
The Swan has a long history of being a successful
pub and it is our view that recent difficulties are not
indicative of a market that is unable to support a
profitable and newly invigorated business. Whilst it
will be the Tenant’s expertise that will drive the success
and profitability of the pub, we enclose herewith, an
example trading profile that we are confident would
remain relevant and sustainable in a Post Covid scenario.
*Community Pubs Report 2019 plunkett.co.uk
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Potential Operating Profit & Loss
The financial success of The Swan as a pub will be that of the Tenant. Our role in this success is one of a
community supporting an energetic and capable tenant and our ability as a Community Benefit Society to
create an environment as Landlord to maximise the opportunity for success. As an indicative forecast of
profitability, we have illustrated a 5 year forecast of Profit and Loss, typical of a start-up and in line with
industry standards.
£

YEAR 1

YEAR 2

YEAR 3

YEAR 4

YEAR 5

135,200
187,200
18,824
341,224

162,240
224,640
22,589
409,469

194,688
269,568
27,107
491,363

214,157
296,525
29,817
540,499

233,431
323,212
32,501
589,144

45,968
59,904
5,647
111,519
229,705
67%

55,162
71,885
6,777
133,823
275,646
67%

66,194
86,262
8,132
160,588
330,775
67%

72,813
94,888
8,945
176,646
363,842
67%

79,367
103,428
9,750
192,545
396,599
67%

134,000
18,492
4,020
33,500
3,000
5,400
9,000
1,800
3,900
3,120
1,300
3,900
2,080
3,900
720

134,000
18,492
4,020
41,000
3,600
5,508
9,180
1,836
3,900
3,120
1,300
4,680
2,496
3,900
864

134,000
18,492
4,020
46,000
4,320
5,618
9,364
1,873
3,900
3,120
1,300
5,616
2,995
3,900
1,022

134,000
18,492
4,020
46,000
4,752
5,731
9,551
1,910
3,900
3,120
1,300
6,178
3,295
3,900
1,140

134,000
18,492
4,020
46,000
5,180
5,845
9,742
1,948
3,900
3,120
1,300
6,734
3,591
3,900
1,235

3,900

6,900

8,900

11,900

13,900

3,120
235,152
-5,447
-1,035
-4,412

3,120
247,916
27,730
5,269
22,461

3,120
257,560
73,215
13,911
59,304

3,120
262,308
101,544
19,293
82,251

3,120
266,026
130,573
24,809
105,764

REVENUE
DRINK SALES
FOOD SALES
AFTERNOON TEA
TOTAL
COST OF SALES
DRINKS
FOOD
AFTERNOON TEA
TOTAL
GROSS PROFIT
GP MARGIN
OVERHEADS
WAGES AND SALARIES
EMPLOYERS NI
EMPLOYERS PENSION
RENT & RATES
WASTE
GAS
ELECTRICITY
WATER
REPAIRS
INSURANCE
MARKETING
CONSUMABLES
CLEANING
PROFESSIONAL FEES
BANK CHARGES
TRAINING/CASUAL
LABOUR
GARDENING
TOTAL
NET PROFIT BEFORE TAX
CORPORATION TAX
NET PROFIT AFTER TAX

Our assumptions have benefitted from input from a publican who used to run a pub locally and review from an accountant
experienced in this sector. Full workings, assumptions and analysis are available upon request or on our website
(www.leyhillcommunitypub.co.uk)
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The Management Committee
The following members of the Save Our Swan Group have indicated their willingness to form the
Management Committee of the Ley Hill Community Pub Limited. It is within the constitution of the
Community Benefit Society that there are 9 committee members to be drawn from a cross section of
the community with differing skill sets and contributions to make.

NEAL GIBBONS
“I’ve been a Ley Hill resident for over 20 years and have been visiting Ley
Hill and frequenting The Swan since the mid 1980’s. My background is
in engineering and I have spent the last 38 years working in IT. I strongly
believe in community spirit and in these turbulent times it is of even
greater importance and it is imperative we preserve The Swan as a public
house for the future well-being of our Community.”

SUSAN CRICHTON LLB
“I have lived in Ley Hill for over 30 years, very much enjoy the area and
am a keen supporter of saving The Swan as a community resource. I am
a solicitor, have worked as an in-house lawyer for approximately 30 years,
with a background in financial services and my last role being General
Counsel for TSB Bank plc. Prior to that I was General Counsel for the
Post Office for 4 years; my other roles have included leading legal and
compliance for GE Money EMEA and I have a number of voluntary roles
including being on the Board of the Bucks Housing Association and an
independent member of the Audit and Risk Committee for RNIB.”

DAVE PETERSON (DMS)
“I believe that it is vitally important to preserve our history and heritage
in this rural setting. The Swan pub is a wonderful attraction for people
near and far due to its place in history. I have used The Swan with different
landlords over the last 33 years and I do not want to see it fail as a pub and
am happy to do whatever I can to preserve its place in Ley Hill.”
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RICK HOLROYD
“Having spent 30 years in the hospitality industry, I know the energy and
commitment required to make a venue such as the The Swan a profitable
and successful business and I firmly believe that this can be achieved.
It would be a travesty if such an iconic rural pub were to be lost to our
community now and future generations forever, when it has so much
potential to be at the hub of village life once again. I feel it is our duty to
try and find a solution for the village and the current owners”

SARAH PETERSON BSc MSc
“I moved to the village 33 years ago and The Swan has been a big factor
in my life and a place to meet locals. The Swan is a wonderful historic
building that the public have been able to use as an ale house for over 500
years; it must not be lost forever. As a Programme Manager (Johnson &
Johnson and GE Healthcare), I have led teams through challenging and
highly regulated medical projects; saving The Swan may be a challenge but
it is my mission! I am also Chairman of Ley Hill Memorial Hall. We have
a once in a lifetime opportunity not only to rejuvenate The Swan but to
make it a real community hub.”

GARETH WILLIAMS
“I live in Ley Hill with my wife and three children. After a career in
banking, I now have the Communities and Public Health portfolio at
Buckinghamshire Council where I am a Councillor. I have been involved
in a range of local groups as a Cub Scout leader, Church warden at
Emmanuel Chesham and Debt advisor for a local charity. I am very keen
to see our pub used for the benefit of the local community.”

ANNE BIRKETT BEd
“As a village resident for 35 years and a senior leader at the village primary
school for 30 years, I have always been an active committee officer for
several local organisations. As Chairman of Latimer and Ley Hill Parish
Council for the last three years, I have been successful in promoting the
health and well-being of the local community. Keeping The Swan as an
asset for our community fulfils my vision for the village.”
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Some Questions...
Some Answers...
Who would be responsible for repairs and
maintenance of the building?
The Tenant will enter into a lease with our
Community Benefit Society which will
require them to maintain the property
at their own cost. Any alterations to the
property for the benefit of the business would
also have to be approved by the Committee
under the terms of the lease and paid for by
the Tenant.

How long will the Tenancy run for?
It is envisaged that a tenancy would run for
a minimum of 5 years with an option to
extend for 2 further years but with adequate
break clauses and notice periods to ensure
an unsuccessful or unpopular tenant is not a
burden to the business.
How sure can we be that the pub will be run
by a competent tenant?
The appointment of the Tenant will be one
of the most critical elements of the project.
The Management Committee will interview
candidates and seek detailed references from
past Landlords / Employers. The expectations
of community focused initiatives and
services will be emphasised. We will seek a
detailed proposal from candidates showing
anticipated performance of the business and,
as part of our commitment to offer a rent
free period, a demonstration of some capital
investment as part of their business plan.

That said, we have made provision in our
forecasts for repairs that may reasonably
be deemed to be the responsibility of the
Landlord. Examples may include mains
utilities repairs, roof repairs and the like.
Part of the purchase process will include a
full structural survey to identify any major
expenditure.
Who decides how The Swan is run as a
business?
The appointed Tenant will have discretion
as to how to run the business and the
Management Committee and Members have
no jurisdiction over the beers, menu or type
of coffee! That said, the Committee will
identify a suitable tenant to appoint and any
tenant seeking to create a successful business
in a community owned pub would do well to
listen to its customers. The Committee will
set out key requirements and service levels
in the Tenancy agreement (e.g. commitment
to the Ley Hill Music Festival and other
community activities and initiatives which
we have identified in this prospectus) and
the Tenant Liaison Committee will provide a
formal method for feedback.

We will schedule regular meetings with the
Tenant in the early stages to make sure there
is opportunity for feedback on both sides –
always remembering that our role is not to
micro manage performance but to create an
environment whereby a competent tenant
can reach success.
What will happen if the pub business fails
and the freehold is sold at a profit?
In these circumstances, there is a sequence of
priorities regarding the distribution of funds:
1. Debtors to Ley Hill Community Pub
Limited would be paid.
2. Administrative expenditure would be
deducted from the sale proceeds.
3. Investors would be repaid, including
accrued interest if applicable.
4. Residual profit would be distributed to
Community Projects.

What is the appointment process for The
Committee and for the Tenant?
The SOS project team have put themselves
forward to form the initial Management
Committee and will stand for election at the
first AGM. Additionally, there will be further
positions available on the Management
Committee for which elections will be held.
Elections will be held every 3 years to reselect the Committee. The tenant will be
chosen by the Committee.

How will I know how the Pub Business is
performing?
Our website will be updated regularly with
news and comments to keep the community
informed of all things relating to the project –
including indicative performance of the Pub.
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Will Members have to help out with the running of the pub?
No. The structure of our Community Benefit Society
is that of freehold ownership and the appointment of
a tenant who is fully responsible for managing their
business.

Voluntary help may possibly be useful, for example at
the August Beer and Music Festival where volunteer
help may be appreciated. Additionally, there may be
community activities that are not really commercially
viable for a tenant but the Tenant would allow
volunteers to help deliver e.g. helping with initiatives
designed to ease loneliness and isolation, coffee
mornings, learning events etc.
Will investors be asked to contribute more funds at a
later date?
We do not expect this. However, it is good practice
to constantly seek new Members for the Community
Benefit Society. This allows sufficient funds to repay
Members who seek to extract their investment and to
broaden membership.
How can I find out more about the project?
You can find the Rules for our Society at
www.leyhillcommunitypub.co.uk as well as a copy of
the full business plan. Each member of the Management
Committee will also be happy to answer any questions
you may have.
Why should I buy community shares?
We already have 108 potential investors that have
pledged funds and your investment is vital in helping
us purchase The Swan Pub. Without sufficient
investment from the community we will be unable to
purchase the freehold of the premises and risk losing
this community asset for ever. We also believe that in
community ownership, this historic pub can thrive and
add great value to wider community initiatives.
We cannot stress enough that buying shares in Ley
Hill Community Pub Limited is to buy into your
community and that this is not a traditional investment
whereby a significant rate of return is likely to be
achieved. Your capital is at risk and you could lose all
or some of your investment with no protection from
the Financial Services Compensation Scheme and with
no recourse to the Financial Ombudsman Service.
Who are the people behind this project? Do they
have a personal interest?
The Management Committee consists of a group of
local residents who care passionately about saving
The Swan from residential development and ensuring
its position as the community hub of Ley Hill and
allowing the public access to this historic Grade II
listed building. They have voluntarily contributed a
large amount of time to the project and some personal
financial outlay. They will have no personal financial
interest in the project above and beyond their own
investment in community shares alongside any other
investor. Their personal profiles have been outlined in
this prospectus.
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What advice has the Management Committee taken
on running a community pub?
The Management Committee has taken advice and
received support from multiple sources including The
Plunkett Foundation, Pub is the Hub, professional
advisers from many disciplines, CAMRA and of course
the community itself.
How do I buy shares?
We are asking prospective Members to apply
by completing a paper application or an online
application:
• Paper application form is included with this
prospectus with payment by BACS or cheque.
• Online at www.leyhillcommunitypub.co.uk.
At the current time there is no agreed purchase price.
We are asking for confirmed pledges through the
completion of our application form and when the
purchase price is agreed and we have confidence that
we can raise sufficient funds, applicants will be asked
to make payment for their shares by bank transfer or
cheque (from UK bank accounts only).
What happens if I have paid for my shares but the
purchase falls through for whatever reason?
Your money will be returned to you net of any costs
properly incurred to facilitate the transaction. It is
likely that the Society may incur some costs which
would be netted off the repayment but this would be
extremely minimal and spread across the entire paid
up subscription.
Do my shares give me voting rights?
Yes. This is a democratic structure based on
One-Member-One-Vote, regardless of the size
of your investment.
How do I get my money back once I am a
shareholder?
You may request your money back by giving 3
months notice of your intentions to the Management
Committee. Please note that you will not be able to
withdraw your money during the first three years.
You cannot sell or transfer your shares directly to
another investor and withdrawals must be funded from
surpluses or new capital raised from selling shares. The
Management Committee may suspend withdrawals
depending on the long-term interests of the Society,
the need to maintain adequate reserves, and the
commitment to the community.
Can I transfer my shares to someone else?
No - unless you die or become bankrupt.
If I do invest, what is the extent of my liability?
Your liability does not exceed the price of your shares.
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LE Y HILL CO M M U N I T Y P U B LI M I TE D

On behalf of all the Save Our Swan Team, we
thank you for taking the time and trouble to read
this Prospectus. We hope that you will be able to
join many others in your community by becoming
a Member of Ley Hill Community Pub Limited so
that The Swan can retain its future as a pub for
many, many years to come.

Please complete the Share Application Form
opposite and return it to the following address:
SAVE OUR SWAN,
PO BOX 952,
CHESHAM, HP5 9DS

Whilst this prospectus has been prepared on the basis that we will be able to negotiate a fair price to purchase
the freehold of The Swan with the current owners, we must stress that at the time this prospectus is issued we
do not have any agreement with them. If, for whatever reason, we are unable to reach an agreement with them,
this plan will fall away. The consequence of this is that we are not asking you to pay any money for shares at this
time but to state your firm commitment to doing so on the basis of the information provided here and subject
to the rules of the Community Benefit Society if a purchase price can be agreed. We are asking you to formalise
your commitment by completing the Share Application opposite.
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Share Application
To become a Member of, and investor in, the Ley Hill Community Pub Limited (LHCPL) please complete this
application form. If you are considering buying shares it is important you read the whole Information Memorandum.

Tell Us About You
TITLE

FIRST NAME(S)

LAST NAME

EMAIL ADDRESS

PHONE NUMBER

ADDRESS
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Shares
I WISH TO APPLY TO PURCHASE SHARES TO THE VALUE OF:

MULTIPLE OF £100
MINIMUM ONE SHARE (£100)
MAXIMUM INVESTMENT (£100,000)

Please do not send payment at this time. Once we have agreed a purchase price for The Swan Public House, we will
confirm your application via email (or post if requested) and send details of where and how to pay. Please note that
payment will only be accepted from a UK registered bank account and if required, we may request proof of identity
and address for anti-money laundering purposes at that time.
I confirm I am 18 years or older.
I have read the Membership Application & Information Memorandum and understand and accept the terms of the Share
Offer and Rules of LHCPL (www.leyhillcommunitypub.co.uk)
I consent to providing proof of my identity and address for anti-money laundering purposes.
I consent to LHCPL sending me, at the email address given above, formal notices or documents (or links to the LHCPL’s
website) and information relating to the purchase and opening of The Swan Public House.
Please return this form as soon as you can and in any event before 30/04/2021 or such later date as may be notified.
All your personal and investment information will be handled in strict confidence and will not be passed to third
parties unless disclosure is required by law and will be treated in compliance with the General Data Protection
Regulation EU 2016/679.

SIGNATURE:

DATE:

For more information, contact applications@leyhillcommunitypub.co.uk.
Please send your completed Share Application Form to:
SAVE OUR SWAN,
PO BOX 952,
CHESHAM, HP5 9DS.
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L E Y HIL L COMMUNIT Y PUB LIMIT E D

www.leyhillcommunitypub.co.uk
info@leyhillcommunitypub.co.uk

