
Ensuring peace
of mind
by Sue Dougal, Managing Director
of Christie Finance and
Christie Insurance

Christie Insurance has over 30 years’
experience arranging insurance for businesses
and has provided peace of mind to many clients
in the pub sector.

We have experienced brokers with specialist
knowledge and have developed strong
relationships with many of the UK’s
leading insurers.

As we are not tied to any one insurance
company, we are impartial and offer a range
of products from the leading retail insurers
including: AXA, Fortis, Zurich, Allianz,
Royal & Sun Alliance, NIG and many more.

We invest time to understand our clients’ needs
and create insurance programmes tailored to
match those needs. Our clients have exactly the
right protection for their businesses.

Call us on 0844 4124924 or email on
enquiries@christieinsurance.com
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It was my honour to award the Durham Ox at
Crayke, near York, with the much coveted,
Christie + Co sponsored national Freehouse of
the Year Award at The Publican Awards 2008 –
the “Oscars” of the pub trade.

More than 1,800 guests saw the owners of the
Durham Ox, Michael and Sasha Ibbotson
(pictured above) receive the award at a glitzy
ceremony at the Grosvenor House Hotel, London,
which was hosted by comedians and stars of
Channel 4’s Friday Night Project show, Alan Carr
and Justin Lee Collins.

The Freehouse of the Year Award, which was
sponsored for the 13th consecutive year by
Christie + Co, is the epitome of recognition in the
industry and is highly sought-after by the best
freehouses in the UK.

The Durham Ox fought off stiff competition from
five other finalists to secure the award, having
impressed judges in a lengthy process. The
judges were highly complimentary about its level
of service, the quality of its food offering, the
growth in the business and the unique style of
the operation.

Michael and his family have owned the
300-year-old pub since 1999 and, under their
ownership, it has built up a strong reputation for
good food but at the same time has maintained
its place at the heart of the village.

Oscar night for Durham Ox

by Neil Morgan, Director & Head of Public Houses

Sue Dougal, Managing Director of Christie Finance
and Christie Insurance
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We help
S&NPE make
Progressive move
by Anthony Jenkins,
Associate Director

AGENCY | VALUATION SERVICES | INVESTMENT | CONSULTANCY

Operator views

We acquired the four-strong Progressive Pub
Group for an undisclosed sum on behalf of
Scottish & Newcastle Pub Enterprises (S&NPE).

Progressive, which was set up around four years
ago by Matthew Evans, comprises the Crown
Hotel in Brotton, Teesside, the George & Dragon
in Bacup, Lancashire, the New Inn in Bury, and
the Spinners Arms in Atherton, Manchester.

All of the outlets are established, popular
community locals with good barrelages, and
S&NPE believes there is potential to grow
income streams by working with tenants.

Andrew Cannons, Acquisitions Director at
S&NPE, said: “We are confident the pubs will
provide reliable returns on investment. They
are all established businesses which have ridden
the smoking ban and are performing well in
their markets.

Much comment has been made from a number of quarters regarding the
current trading climate facing the pub trade. We decided to ask four
operators from the sector’s frontline how 2008 had so far treated their
varying businesses and what they felt the rest of the year had in store.

Hamish Stoddart, is the
co-owner and joint founder,
with Lee Cash, of the Peach Pub
Company, which operates an
estate of eight food-led pubs.

+ How has the start of 2008 been for
your company?
“Over the last eight weeks our sales have been
flat and for the first time in our history we are
not growing our like-for-like sales. However, we
are happy with this because we look around our
town centres and we see far, far worse, with
only one or two companies beating their
performance from the previous year, whatever
the PLCs might say.”

+ What have been the main factors to have
affected your business this year?
“Shrinking disposable income and confidence,
rampant inflation and budget rises have all
impacted the business. There is little ability
to inflate prices to consumers without
losing volume.

“However, we recorded our best profits in
January and February for three years, and
that’s with lower sales, which means we are
becoming better profit managers in spite of
the above issues.”

+ How do you see the rest of the year going
for the company?
“We see over capacity in the food market and
we should all stop investing. We have already
killed the golden goose, let’s not mince it into
turkey nuggets as well. There will be more hikes
in cost prices and little room for price increases
and we will experience a “Perfect Storm”. But
we will beat the market in our chosen fields,
service and food.”

Michael and Sasha Ibbotson,
owners of the Durham Ox,
winner of Freehouse of
the Year at The Publican
Awards 2008.

+ How has the start of 2008 been for
your company?
“2008 has been an encouraging year despite
economic uncertainty and the looming
credit/economic crisis. We are increasing
business on 2007, however we have always
increased year-on-year since we opened
in 1999.”

+ What have been the main factors to have
affected your business this year?
“We do feel that due to the possibility of a
recession, our best business tactic at present is
to ‘batten down the hatches’, this will mean no
large expansion projects or more importantly
anything that would require large investment
or any borrowing.”

+ How do you see the rest of the year going
for the company?
“The rest of 2008 is encouraging with increased
bookings through our outside catering business,
which operates out of the Durham Ox.

“The concentration on streamlining and
efficiency of business practice rather than
purely on business turnover is the aim for 2008,
although obviously turnover is a very important
factor. We have a busy year with the current
business. We do have considerable development
plans that are being fine tuned, and at the
moment any expansion plans are impossible
until we have honoured our current bookings
for this year.”
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CCF offering
funding solutions
by Mark Stevens, Managing Director,
Christie Corporate Finance

Christie Finance offers business mortgage
solutions to the leisure, hospitality, care and
retail sectors. The company was established in
1977 and, like Christie + Co, is a member of the
Christie Group.

As part of the company’s re-brand in March
2007, a new corporate division — Christie
Corporate Finance (CCF) — was established to
offer more varied funding solutions, tailored to
the needs of corporate clients.

Our finance specialists have extensive experience
in the provision of corporate finance. They work
closely with their colleagues at Christie + Co,
across all six trading sectors, to provide a range
of innovative funding solutions to meet the
specific requirements of our major clients.

In addition to providing senior debt options, CCF
has developed an excellent reputation with all of
the major banks and key investors, enabling its
intermediaries to advise on more complex equity
and mezzanine funding options.

For more information about the services we offer,
please contact me on 020 7227 0768 or e-mail
me: mark.stevens@christiecf.com

Tony Carson, is the founder of
Close Imperial Pub Company,
the Enterprise Investment
Scheme, which operates five
pubs across Essex and Kent.

+ How has the start of 2008 been for
your company?
“We have had a busy start to the year with
acquisitions and redevelopments taking place.
Trade has been challenging. Year-on-year sales
have been badly affected across our pubs by
the poor weather however, the opposite is true
for our food court business, where footfall and
sales are up.”

+ What have been the main factors to have
affected your business this year?
“We have been driving down costs of sales and
balancing this against improving product
quality. Sounds impossible but with
consolidated buying we have managed this.”

+ How do you see the rest of the year going for
the company?
“Looking forward we are working hard to make
our menu offers memorable and to tempt diners
in to our sites more frequently – stealing
market share – with events, offers and a
comprehensive communications campaign.”

Matthew Woodward, is Head
of Marketing at Scottish &
Newcastle Pub Enterprises,
which operates and manages
around 2,200 pubs in the UK.

+ How has the start of 2008 been for
your company?
“Although the market is going through a
challenging time, since the start of the year
our acquisition activity has been very busy
with over 70 pubs purchased, which will fit
strategically into our existing business.”

+ What have been the main factors to have
affected your business this year?
“Along with the whole of the UK on-trade,
it’s a tough market to be operating in at the
moment. On the back of the smoking ban,
unseasonal weather, an early Easter, and the
‘credit crunch’, 2008 is proving to be a
challenging year.

“Moving into the summer months, we will be
working hard to focus on getting consumers
visiting our pubs rather than staying at home
– with no Home Nations presence in the
European Football Championships this year,
which is often a good sales builder. We are
also hoping for some good weather.”

+ How do you see the rest of the year going
for the company?
“Little change to current on-trade market
dynamics in the short term, but we hope to
continue to build business in our existing estate
through operational focus and support, our
capital development programme, and recruiting
the best lessees, whilst growing our overall
business through further pub acquisitions.”

Mark Stevens, Managing Director,
Christie Corporate Finance
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Market Intelligence
by Simon Chaplin, Director

The introduction of the smoking ban last July
forced many pub operators to reassess their
food offerings and in some cases offer food
for the first time.

With many pubs struggling to maintain drink
sales due to the ban and other pressures, food
has been seen by some as the ideal way to
address falling profits.

Greene King boosted its food expertise with the
acquisition of Loch Fyne Restaurants, while The
Restaurant Group enhanced its pub restaurant
estate with the purchase of the food-led Brunning
& Price pub business.

High profile chefs, such as Gordon Ramsay, have
also entered the pub market, while a number of
the major pub companies have created new
roles, menus and concepts focussing on food
to attract returning non-smokers and families
into their sites.

However, while the influx of high-quality food
operators into the sector and the improvement
in food offerings across the majority of pub
companies has, in most cases, gone some
way in offsetting the impact of the ban, it has
also raised consumers’ expectations on what
constitutes good pub food.

There is no doubt, done well, food can be a
major draw and help boost trade, but it takes
good skills, both in the kitchen and with staff,
to make it profitable.

A wet-led site trading as a freehouse can achieve
profit levels of 30% and above due to low
running costs, limited staff and consistent trade.

A well established pub restaurant with a trade
split of say 60/40 will have a regular pattern of
trade and a profitable menu.

It is those which fall in-between these two areas
that are most vulnerable to problems.

Establishing a new kitchen can be an expensive
business in these days of health and safety, and
finding the right staff is more difficult, with chefs
being a particular issue.

Competition for customers is just as hot from the
established restaurants in and around town, so
finding an identity can be hard.

So with the cost of equipment, staff and
marketing, having sales of £1,000 per week from
food is no longer viable. Profit margins generally
fall by 5% and unless it is made up for by an
improvement in turnover, it becomes a loss
leader — OK for the supermarkets but not for
your independent publican.

In the right hands, food can play an important
part in growing a pub’s profits, which in turn will
be reflected in its value. With purchasers looking
for a diversity of trade it could still be the right
move for some, but those who go down that
route will have to be prepared to make sure their
offer can match the ever growing expectations of
the consumer.
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Venners calls
for consistency
in new hygiene
rating system
by Stuart Knill, Food Safety
Manager at Venners

Food for thought
Venners, the widely respected stocktaking company
which, like Christie + Co, is a member of Christie
Group Plc, has called on the Food Standards Agency
(FSA) to produce one clearly defined version of
its “scores on the doors” initiative, which ranks
food-led outlets’ hygiene levels.

The FSA announced the launch of a 12-week
consultation on the potential nationwide rollout
of the ranking scheme in March.

The Agency said it would consult on two possible
schemes: a four-tier system with three stars and a
fail rating; and a three-tiered scheme with “pass”,
“improvement required” and “fail” ratings.

Over the past two years, in excess of 100
different pilot schemes of “scores on the doors”
have been slowly adopted by councils
throughout England, Wales and Scotland.

However, the growing amount of pilot schemes
has led to a number of different interpretations,
causing confusion for owners and operators.

These awards have been tried out in the past,
and have worked to a degree, but the lack of
cross boundary consistency has caused much
confusion and frustration to both those in the
industry and the public.

When an Environmental Health Officer (EHO)
makes a visit regarding “scores on the doors” they
are looking at three areas within the premises:
food hygiene and safety, structure of the
establishment, and confidence in management.

However, each EHO can have a different attitude
and perception of what a place should be like
and this can also impact scores. If the FSA is to
take this process forward after the consultation
period, it needs to adopt a clearly defined,
one-size-fits-all approach, if the scores are going
to be fair and consistent.
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by Brian Sheldon, Director

Just over two years on from the introduction of
a smoking ban in Scottish pubs, the overriding
feeling in the sector is one of acceptance, as
operators have used the legislation as an
opportunity to improve their offers to cater for
new and existing customers.

The threats that many smokers would flout the
ban never arose and any negativity towards the
new law was quickly buried underneath reports
that the initial impact had been positive. Non-
smokers returned to pubs, coupled with an
increase in female customers, while smokers in
general were willing to put up with the change
as they took to smoking while walking from
pub to pub.

Pub companies and operators, which had
invested significant amounts in preparing for
the ban, reported marginal uplifts in sales,
and while the novelty value has warn off,
the rush of closures that was predicted has
never materialized.

The operators that have embraced the ban
as the next step on the road to improved
environment and standards have benefited,
while those that have stood still have
invariably suffered.

The major pubcos, who in previous years had
been increasing their portfolios by acquiring
freehold pubs to convert to their developing
tenanted estates, started to review their policy
in terms of the type and nature of pub that
would satisfy and meet the demands of trading
post the ban.

As a consequence, their acquisition of traditional
pubs, which occupied the ground floor of a
tenement building but doesn’t offer a smoking
solution, began to be questioned. However, in
their reluctance to move swiftly, this allowed
single operators to act and further drive the
freehold market. Consequently the market now
has a distinct lack of quality privately-owned
freeholds, which has led to the growth of
the tied leasehold market.

The Scottish pub market has turned virtually full
circle in two decades whereby the development
of the tenancy market now mirrors the freehold
market of the late 1980s.

There has been much to contend with over the
last few years within the pub trade in Scotland,
and much change, most of which has been forced
on licensees. However the market is still robust.
There are still buyers and banks are keen to get
involved and back good operators whom have a
solid track record.

Values have levelled out within city centres and it
could be argued, have dropped elsewhere. This
has in turn brought a sense of realism to the
valuation and expectation of what someone will
pay for a public house.
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South West
pub goes for
a song
by Jon Clyne, Negotiator

Acting on behalf of Andrew and Sue Trevelyan
Christie + Co sold the leasehold of the Globe Inn
in the village of Sampford Peverell, Devon, to
Singer Inns and Taverns for an undisclosed sum
off an asking price of £350,000.

The sale of the Globe Inn is notable for two
reasons: Firstly it had been in the hands of the
same family for 40 years and secondly it is
possibly the most expensive Enterprise Inns lease
assignment transacted in the South West.

The Trevelyan family had operated the Globe Inn
across two generations since 1967, and decided
to sell the lease in order to reduce their working
commitments and focus on interests elsewhere.

The Globe Inn, which is located on the A361
five miles form the market town of Tiverton,
comprises a 45-cover public bar, a 42-cover
restaurant, breakfast room, 80-cover function
room/skittle alley, six en suite letting bedrooms,
a two-bedroom staff flat and separate
two-bedroom owner’s accommodation.

The pub currently has a trade split of 50% food
sales, 44% wet sales and 6% accommodation.

The acquisition of the Globe Inn by Singer Inns,
which is owned by Dean and Simone Singer,
takes the company’s portfolio of pubs to five. It
also operates the Cherub Inn in Dartmouth, the
Kings Arms Inn in Tedburn St Mary, the Dartmoor
Halfway Inn in Bickington, and the Royal Oak in
Hillcommon, near Taunton.

Clearing the smoke

Globe Inn, Sampford Peverell
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Christie + Co has been instructed to market
32 new leases on behalf of Enterprise Inns,
the FTSE 100 leased pub group.

The sites, which have been acquired by
Enterprise Inns from individual operators in the
past year, are spread across England and Wales
– from Durham in the North, to Cornwall and
Hampshire in the South.

The majority of the pubs are based in
countryside villages, with several featuring
letting bedrooms.

A number are also set to benefit from new
investment by Enterprise Inns, which is the UK’s
second largest pub company.

Formerly privately-owned freehouses, the
32 sites offer a perfect opportunity for someone
new to the market to acquire a quality business
at a lower priced entry level.
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Freeing up the
freehold market
by Neil Morgan, Director & Head
of Public Houses

The decision by a number of pub companies,
such as Admiral Taverns, to curtail their
acquisition programmes should give a boost
to private buyers looking to enter the
freehold market.

Around 5% of the UK’s stock of 17,000 freehouses
was sold last year, with the majority being
acquired by pub companies. A substantial
number of freehouses, which would previously
come on the market in block packages, will now
be sold individually.

The decision by some companies to halt pub
purchases will enable a range of buyers,
previously excluded from the bidding, to acquire
sites that will now come onto the market.
New entrants, private buyers, multiple operators
and small brewers will emerge as the most
likely buyers.

A significant number of bottom-end houses will
also be made available for realistic prices on a
“bricks and mortar basis” because, in many
cases, they have closed and are unable to offer
recent trading accounts.

by Simon Chaplin, Director

Lease instruction presents
enterprising opportunities

The White Horse at Haverhill
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Market Intelligence
by James Shorthouse, Head of
Valuations & Special Projects

Market Inn
brought to
market
by Anthony Jenkins,
Associate Director

Christie + Co has been instructed by Scottish &
Newcastle Pub Enterprises (S&NPE) to sell the
freehold interest of the Market Inn in Marlow,
Buckinghamshire, which has an asking price of
£1.6 million.

Occupying a prominent town centre location in an
affluent area, the listed period property features
an open-plan bar operation split over two levels.

The site’s ground floor, which has capacity for 100
people, features a main bar, a number of snug
rooms and a separate coffee station. The pub’s first
floor comprises an 80-cover function hall with a
character fireplace and balconies. The property
also includes a two-bedroom manager’s flat.

The business was previously on a tenancy
agreement but is presently being run
under temporary management. Historically the
site has been known as the Market Inn however,
more recently has been trading as “R Home”.

The property, with its busy high street location,
has already generated interest from a number
of interested parties and we expect to achieve
a sale figure in excess of the asking price.
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Over the last 12 months, Christie + Co’s
Corporate Valuations team has again been
called upon to undertake several major
valuations for a number of high-profile pub
groups, which have subsequently led to
multi-million pound transactions.

We were instructed by Duke Street Capital to
value the pub, bar and restaurant operations of
CI Traders, the Channel Islands’ largest operator
of consumer and leisure sector businesses.

CI Traders’ entire operation, which also includes
the Le Riche retail business and three hotels, was
then acquired last June by Duke Street Capital
for £260 million.

Sandpiper, the management team put in place
by Duke Street Capital to operate CI Traders,
has subsequently sold the 65-strong pub estate,
its Jersey brewery and drinks distribution arm to
LGV C off an asking price of £80 million.

Around the same time, we valued a package of
279 tenanted pubs placed on the market by
Marston’s, the brewer and pub operator. The
portfolio of pubs was bought by aAIM, the
property investment company, which is backed
by celebrity investors including Manchester
United manager Sir Alex Ferguson and music
mogul Simon Cowell, for £82.5 million.

Following this, we were asked by Marston’s to
value its entire estate as part of a refinancing
of its securitised pubs. Despite adverse market
conditions, the company subsequently increased
its securitised debt by £330 million.

Recently we were instructed by administrators
Grant Thornton to value Massive Pub Company,
the London-based pub group led by Peter
Linacre, which was placed into administration
in January this year.

Reports suggested that a number of parties
were interested in the 34-strong portfolio,
before it was acquired by private equity
company Bridgehouse Capital, for a sum
thought to be in the region of £8 million.

Added value

Glass half full?

Market Inn, Marlow
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Unlocking
value
by Noel Moffitt, Director

Over the years, Christie + Co has gained
considerable experience in recognising the full
potential of pub premises and ensuring that the
best possible price is secured.

Although some pubs will continue trading
successfully and can be sold to a local
owner/operator, others are more suited to a
change of use, or a complete redevelopment.

By taking a wider view of the market and
considering alternative uses, we have managed
to increase values on a number of disposals by
more than 50%.

At present the alternative use market for pubs
is very healthy, as the major pub companies
continue to churn the bottom-ends of their
estates. Regional and local developers are
currently driving demand in the market and are
particularly interested in sites under two acres.

Sites we have been instructed on have received
interest from a diverse selection of businesses
including care home groups and convenience
store operators.

Recently we sold the freehold interest of the
Duke of York in Cheltenham on behalf of
Enterprise Inns, for an undisclosed sum, off an
asking price of £1 million. The site, on the
outskirts of the town, was acquired by a local
developer, who plans to redevelop it for
residential use.

AGENCY | VALUATION SERVICES | INVESTMENT | CONSULTANCY

Duke of York, Cheltenham
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Christie + Co sold the leasehold interest in Bar 38, Minories, London,
on behalf of Tattershall Castle Group (TCG) to Novus Leisure, the
late-night bar specialist, for an undisclosed sum. Approximately 400
metres from the Tower of London, the bar is arranged over three levels
and includes a 70-cover bar and 44-cover dining area. Novus Leisure,
which operates the Tiger Tiger brand, recently acquired the majority of
the Soho Clubs & Bars estate that had gone into administration.

The Prince Leopold Inn, a food-led country freehouse, situated
in the village of Upton Lovell, West Wiltshire, was sold on behalf of the
Waldren-Bradley family to the Keshwala family for an undisclosed sum off
an asking price of £680,000. Built in 1887, the detached property
comprises a main bar with 60-cover dining area, a 70-cover restaurant,
six en suite letting bedrooms and a self-contained owner’s flat.

Acting on behalf of Tattershall Castle Group (TCG), the managed pub
operator owned by Alchemy Partners, the private equity firm, we sold
the freehold interest in The Watermill on the outskirts of Kidderminster
to Marston’s for an undisclosed sum. The acquisition of the picturesque,
food led Watermill further cements Marston’s Midlands’ estate.

We recently sold the freehold interest in a five-storey site on Worthing
seafront on behalf of owners Jim and June Hawthorne. The site was
acquired by Cox Inns, a small regional pub group based in the South East,
for an undisclosed sum, off an asking price of £850,000. The property
includes Hawthorne’s Time for Tea tearoom on the ground floor, a private
member’s club and residential flats. Gary Cox of Cox Inns, which also
owns the Half Brick pub in the town, plans to transform the tearoom into
a good-quality pub.

Acting on behalf of Hall & Woodhouse, the Dorset-based family brewer
and pub operator, we sold the Drax Arms in the village of Spetisbury and
the Antelope Inn in the village of Hazelbury Bryan to local private buyers,
Ian Knauer and Richard Jones. Both businesses occupy attractive, detached,
character properties in country village settings and benefit from established
local trade. Previously operated under tenancies, the two pubs were
offered to market individually due to the ongoing rationalisation of
Hall & Woodhouse’s portfolio.

Recent single asset transactions

Bar 38, London EC3

Hawthorne’s Time for Tea, Worthing

Prince Leopold Inn, West Wiltshire

The Watermill, Kidderminster

Drax Arms and Antelope Inn, Dorset
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British Country
Inns reaches 20
by Nicholas Calfe, Director

Acting on behalf of the Nevin family,
Christie + Co sold the Inn on the Wye, a
renowned inn and hotel with a stunning Wye
Valley location in Herefordshire, to British
Country Inns, the tax-efficient Enterprise
Investment Scheme (EIS), for an undisclosed
sum close to the £1.195 million asking price.

Formerly an 18th Century coaching house,
the Inn on the Wye features 10 en suite letting
bedrooms, a lounge bar, a 46-cover dining area,
a 32-cover restaurant, a 14-cover conservatory, a
120-capacity Goodrich Suite function room plus
an owner’s cottage and five-bedroom apartment.

The Inn on the Wye was the 20th acquisition for
British Country Inns, which is headed by Tim
Udell, former retail director of Shepherd Neame,
and Peter Matthews, former catering director at
Marston’s. The pub was the second site to be
acquired through the company’s fourth
investment scheme – BCI IV. The group closed
fundraising for BCI IV towards the end of last
year raising £7.25 million.

Prior to purchasing the Inn on the Wye, British
Country Inns acquired the Old Barn in Westport,
Somerset, also through Christie + Co.
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Acting on behalf of David Beason, a local entrepreneur, we sold the Bear’s
Paw, a picturesque country inn, hotel and restaurant in the village of
Warmingham, South Cheshire, to the Nelson family for an undisclosed sum,
off an asking price of £1.5 million. The two-storey detached property
comprises lounge and public bars, a 60-cover restaurant, 12 en suite letting
bedrooms and two-bedroom owner’s accommodation.

Late last year we were instructed to sell the freehold interest of the
Nobody Inn in Doddiscombleigh, East Devon, by the Borst-Smith family.
The pub, which is renowned for its fine wines, whiskies, cheeses and
creative cooking based on fresh local produce, dates back to 1591 and
became an inn in 1838. In addition to a public bar and dining areas, the
property also includes four letting bedrooms plus a beer garden and
patio. The property was acquired by a group of private investors for an
undisclosed sum off an asking price of £1.6 million.

completed by Christie + Co

The Bear’s Paw, South Cheshire

The London Inn, Devon

Golden Boar Inn, Bury St Edmunds

Nobody Inn, Devon
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In February, we sold a brand new, free-of-tie lease on the London Inn,
which forms part of the 300-year-old Molland Estate near South Molton in
Devon, to Toby Bennett, a former local radio presenter. Acting on behalf of
the Molland Estate we sought a new lessee to operate the London Inn for a
term of 12 to 15 years. The property comprises four separate small bar
areas as well as a 22-cover restaurant, three en suite letting rooms and
one-bedroom owner’s accommodation.

We recently completed the sale of a brand new lease on the Golden Boar Inn,
in the village of Freckenham, near Bury St Edmunds, to a private individual,
on behalf of Enterprise Inns. The Golden Boar Inn was acquired by Enterprise
Inns in an off-market deal in 2007. The Grade II Listed, 16th Century property
comprises a lounge bar and locals’ bar, a split level 56-cover restaurant,
patio dining area, six en suite letting bedrooms, two-bedroom owner’s
accommodation and a beer garden. The lease of the Golden Boar was
sold for an undisclosed figure, off an asking price of £49,000.
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Neil Morgan has been involved in the property
market since 1982 and joined Christie + Co in 1994.
Neil worked alongside Colin Wellstead on our
hugely successful Punch Taverns letting project
and has been instrumental in the development of
Christie + Co’s expanding corporate lettings
business, as well as overseeing some significant
disposal instructions. Following Colin Wellstead’s
decision to retire, he was appointed as
Christie + Co’s new Head of Pubs in September 2007.
T: 07831 101260
E: neil.morgan@christie.com

James Shorthouse qualified as a Chartered
Surveyor in 1991, the year in which he also joined
Christie + Co. A Director of Christie + Co,
James is the Head of Valuation and Advisory
Services, with responsibility for both the pub and
restaurant sectors. His team specialises in the
valuation of portfolios and high value single assets.
T: 07778 880583
E: james.shorthouse@christie.com

Noel Moffitt – The Midlands and the North West
Noel is a Chartered Surveyor, who has been involved
with public house valuations and transactions since 1996.
He is a Director of Christie + Co with responsibility for
Corporate Pubs across the Midlands and the North.
T: 07713 061594
E: noel.moffitt@christie.com

Simon Chaplin – The South Simon has more than
20 years’ experience in the public houses sector and,
having worked in various Christie + Co offices over the
years, was made a Director of the company in 2005.
T: 07764 241351
E: simon.chaplin@christie.com

Anthony Jenkins – The East Anthony has more than 20
years’ experience in the licensed property sector and was
made an Associate Director of Christie + Co in 2006.
T: 07764 241341
E: anthony.jenkins@christie.com

Brian Sheldon – Scotland Brian joined Christie + Co in
September 1991, having previously gained considerable
experience in both the property and banking sectors.
Based in our Glasgow office, Brian was made a Director
of Christie + Co in 2002 and was appointed Agency
Director for Scotland in 2007.
T: 07764 241315
E: brian.sheldon@christie.com

Jon Patrick – The North Jon joined Christie + Co in 1984
and has extensive experience of the sale and valuation of
leisure businesses, together with the development of leisure
and hospitality property involving both solus and mixed-
use schemes. A Director of Christie + Co, Jon was
instrumental in the development of our corporate pubs
business in the early 1990s and established our leisure
and development business in 1995.
T: 07831 263529
E: jon.patrick@christie.com

Peter Taylor – The South Peter Taylor qualified as a
Chartered Surveyor in 1975 and has specialised in
licensed property since 1977. A Director of Christie + Co,
Peter is also a member of the Chartered Institute of
Arbitrators. He is on the RICS’s Panel of Arbitrators and
Panel of Independent Experts and is appointed in these
capacities to resolve rent review disputes.
T: 07811 441731
E: peter.taylor@christie.com

Stephen Owens – The Midlands and the North Stephen
has over 25 years’ experience in the licensed property
sector. He is a Fellow of the Royal Institution of Chartered
Surveyors (FRICS), an Associate Member of the Chartered
Institute of Arbitrators and on the RICS Panel of Arbitrators
and Panel of Independent Experts. He was appointed Head
of Rent Reviews at Christie + Co in February 2008.
T: 07968 004550
E: stephen.owens@christie.com

Martin Stansmore – The North East Prior to joining
Christie + Co’s Corporate Pubs team in February 2008,
Martin was previously Pub Acquisitions Manager at
Scottish & Newcastle Pub Enterprises (S&NPE). He also
spent a number of years at a national specialist firm of
licensed property surveyors.
T: 07812 416464
E: martin.stansmore@christie.com

Rob Lucy – The South Rob has extensive business
property market experience, having worked for a number
of national specialist firms. Prior to joining Christie + Co
in 2008, Rob’s other previous roles included five years as
Acquisitions Manager with Mitchells & Butlers.
T: 07791 981324
E: rob.lucy@christie.com
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