
It is highly unlikely that M.C.C. could complete the 
redevelopment of the entire estate under any of the options 
by 2027. This is because Lord’s needs to stay open and 
functional throughout the year, so M.C.C. can only operate 
one major construction site at a time. It is anticipated that 
MCC could deliver the Updated Masterplan by 2032, and 
RA’s Morley Plan and the other developments necessary 
to complete the redevelopment of the entire Ground could 
be achieved by 2034.

A POST-2027 SOUTH-WESTERN  
PROJECT (SWP):
One option being considered is to scale back the scope 
of the SWP, because the facilities being included at the 
Nursery End may render some of the facilities in the SWP 
less crucial than they would have been if the SWP had 
been constructed first. For example, the construction of 
a 1,000-cover hospitality space at the Nursery End could 
take some of the pressure off the need for a new hospitality 
space in a new Thomas Lord Building (TLB).

An option is to continue with the redevelopment of the 
Tavern and Allen stands, but retain the existing TLB, 
due to the fact that a considerable amount of event 
space is being provided either at the East Gate (in the 
Updated Masterplan), or in the Nursery Pavilion (in RA’s  
Morley Plan).

The projected cost for building just the new Tavern and 
Allen Stand, starting in 2027, is approximately £74m. If the 
TLB is not replaced, it is likely to need some refurbishment 
and reconfiguration, which, depending on the agreed scope 
of works, is projected to cost approximately £5m. 

Risks and Drawbacks:

While there is a significant saving in delivering only  
the new stand, it is not without disadvantages:

  The existing TLB has a larger ground-level footprint 
than the slimmer, taller building which received 
planning permission. The new stand has a smaller 
ground-level footprint than the current stands, but 
greater capacity. This means circulation space behind 
the stand (considering simply the capacity of the new 

stand divided by the area available) would reduce from 
the current 0.36 sqm/person, to 0.31 sqm/person.

  Removing the proposed new TLB also means removing:

–  A basement capable of taking deliveries which would 
go to the East Gate Building in M.C.C.’s schemes. 
However, if RA’s Morley Plan was built there would 
not be an equivalent goods in / out hub for the Ground, 
and it is likely that an East Gate Building with greater 
functionality which could serve that purpose would 
have to be developed;

 –  A street-facing reception;
 –  Improved and larger M.C.C. offices;
 –  A new Tavern-facing the Harris Garden;
 –  Many of the stronger environment sustainability 

elements (such as on-site energy generation) of the 
entire SWP project; and

 –  Secure routes for Match Officials and Players from 
parking to Pavilion.

  There is also a significant risk that M.C.C. would have 
to submit another planning application, because of 
changes to the scope of the project and also heritage 
issues. By creating a slimmer TLB, M.C.C. was opening 
up the area inside the Grace Gates and restoring the 
view from the Gates past the Harris Garden and 
through to the Pavilion, and this was seen as being for 
public benefit. Retaining the TLB does not achieve this. 
While keeping the TLB would probably prove popular 
with the residents of Century Court, because it is lower 
than its replacement, it’s likely the stand would need to 
be redesigned if it was to be developed independently 
of the TLB.

FUNDING – REQUIREMENTS AND OPTIONS:
Notwithstanding the issues highlighted above, it is worth 
considering how a scaled-down SWP and the final stage of 
the Updated Masterplan – the North Gate project – could 
be funded. 

The normal operating income generated by M.C.C. hosting 
two Tests p/a and the cash injection from RA mean that 
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RA’s Morley Plan option could be funded without recourse 
to additional financial mechanisms. However, the Updated 
Masterplan will need to generate an additional £28m to 
cover a negative cash flow position from 2031. In the ‘One 
Test Match Sensitivity’ scenario (in which it would be 
reasonable to assume the Test would be replaced with an 
ODI or a match of a similar value to an ODI), M.C.C. 
would need to generate an additional £20m to complete 
the Compton and Edrich stands and East Gate Building by 
2027, after also taking steps to reduce its cost base. 

Option

Updated Masterplan RA’s Morley Plan

Two Tests and  
One ODI p/a

One Test Match 
Sensitivity 

From 2020  
onwards

Two Tests and  
One ODI p/a

illustrative

Cash position (end of 2027) £33m £2m £111m

Post 2027

Completion of East Gate Building (2028 to 2030) - - (£42m)

Remaining Credit Drawdown (2028 to 2030) - - £40m

North Gate works (£16m) (£16m) (£16m)

Scaled-down SWP (Tavern & Allen Stand plus TLB 
refurbishment) 

(£79m) (£79m) (£81m)

Additional SWP Option: Pavilion Refurbishment /  
Reconfiguration

(£2m) (£2m) (£2m)

Operating Cash flow 2028-2035 £63m £47m £57m

Debenture income 2028-2035 £23m £15m £23m

Bank charges 2028-2035 (£1m) (£10m) £4m

Projected Cash Reserves at end of 2035  
(before funding options)

£21m (£43m) £94m

Lowest cash position – 2017 to 2027 £1m in 2025 (£20m) in 2025 £20m in 2017

Lowest cash position – 2028 to 2035 (£28m) in 2031 (£71m) in 2031 £81m in 2034

Note: Figures are rounded to the nearest million ££ and exclude VAT

The maximum funding shortfall of £71m in 2031 under 
the ‘One Test Match Sensitivity’ is, in reality, notional. 
The Club would not embark on a £97m programme of 
capital expenditure in 2028 when the Club, under one Test 
Match, is only expecting to generate cash of £63m (before 
debt financing costs), including from debentures, over the 
following eight years.



OPTIONS:
There is a range of funding options available to M.C.C., 
from inside and outside the Club. These are likely to include 
Life Memberships, new Debentures and borrowing secured 
on the Grove End Road properties.  Furthermore, the Club 
could also consider increases to the number of Members, 
or an abnormal increase in subscriptions, which could also 
help fund the shortfall but would have to be approved by 
the Membership.

Funding Options: Commentary

Maximum combined bank borrowings 
/ mini-bonds / mortgage of Grove 
End Road Properties (assume £1m 
maximum annual interest bill @ 3%). 
Note the interest payable element is 
already factored in to the cash flow 
projections @ 3% p/a where cash 
balances dip below zero.

£33m

Maximum 500 Life Memberships @ 
£50k each (£42k excl. VAT). £50k 
equates to a multiplier of 92 versus 
the 2019 Inner Town subscription of 
£540. The last time Life Memberships 
were sold in 1997 @ £10,000 the 
multiplier against the then Inner Town 
subscription of £166 was 60. There 
could be some cannibalisation of 
ticket receipts estimated at £0.2m 
p/a (assuming 70% attend) which 
has not been built into the cashflow 
projections.

£21m

Total Financing £54m

It should also be noted that M.C.C. has a high degree of 
confidence in being able to secure a significant overdraft 
facility. The Club is seen as prudent and well-run, and 
able to secure significant borrowing facilities. It also has 
significant off-balance sheet assets, such as the art collection.

The Club has adopted some of these mechanisms in the past 
when embarking on significant development of the Ground.

Under the One Test scenario up to 2027, MCC reaches its 
worst closing cash position of (£20m) in 2025. Therefore, 
the table below (One Test Scenario) sets out financing 
options and cost reductions from that point forward. 

In the event that the financial position deteriorates due 
to unplanned or unforeseen events, the following actions 
could be considered:

One Test Scenario:  
Additional Funding Options / Cost Reductions

Increase Members’ subscriptions from  
3% p/a to 4% p/a from 2019 onwards £4m

Rationalise cricket expenditure  
- £0.2m p/a from, say 2026 £2m

Cease Arts & Library acquisitions  
- £0.1m p/a from, say 2026 £1m

Further cost and staffing reductions  
– say 2% from 2026 on £10m  
overhead cost base

£2m

Delay normal capital expenditure  
- £0.2m p/a from, say 2026  
(further 10% reduction p/a )

£2m

Total Opportunity 2025-35 £11m

Summary

The facilities being provided at the Nursery End give 
M.C.C. the option to scale down the South-Western 
Project – although that is not without planning risk or 
drawbacks in terms of the quality of facilities retained.

Clearly, these opportunities are indicative, but demonstrate 
there are opportunities to ensure the ground development 
can be completed. Given the time horizon (2035 is eighteen 
years away) small changes in growth assumptions will have 
a material impact on the final outturn.




