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Company comments 

 

intu properties (INTU, 3.9p, £53m mkt cap)  

Largest owner of UK shopping centres, including Lakeside, Essex and Trafford Centre, Manchester and two in 

Spain. Likely appointment of administrators. On 23 June 2020, the group provided an update on discussions 

with key stakeholders to progress its standstill strategy ahead of the revolving credit facility covenant waiver 

expiry at 11:59 p.m. this evening. “Since that update, discussions have continued with the intu Group's 

creditors in relation to the terms of standstill-based agreements. Unfortunately, insufficient alignment and 

agreement has been achieved on such terms. The Board is therefore considering the position of intu with a 

view to protecting the interests of its stakeholders. This is likely to involve the appointment of 

administrators”. A further announcement will be made as soon as possible. Shares currently down 54%. 

Viewpoint: A stark reminder of the brutal environment in UK retail property that was spiraling downwards 

before Covid-19 and only exacerbated by the pandemic (see rent survey, below). 

 

Countrywide (CWD, 101p, £33m)  

Estate, lettings and property/financial services agents. AGM and trading update for five months to May. 

Trading: “Following the re-opening of the branches in England from 18 May, we have seen clear evidence of 



increased transactions in the market”. For the five months, group income -29%, £143m; adj EBITDA £7.4m 

(2019: £10m) after absorbing £8.1m gross impact of the tenant fee ban; adj EBITDA margin unch, 5%. Since 

easing of lockdown: instructions back to 60% of 2019 levels with last week running at 94% of 2019 levels and 

86% of the average in the first 12 weeks of the year, pre-lockdown; exchanges back to 71% of 2019 levels 

with the last week at 64% of 2019 and 85% of the average in the 12 weeks of the year. The pipeline has 

remained resilient with a return to growth in agreed sales in the last four weeks as the market returns and a 

closing pipeline -12% Y/Y, £47m. Demand for let properties continues, with the number of applicants per 

week 3% higher than the pre-lockdown average and 88% of 2019 levels; the lettings register is at 93% of 

2019 levels and 20% higher than the average pre-lockdown. Outlook: “Early trading indicators in England are 

encouraging and we expect a similar bounce back in Wales and Scotland, now re-opening.  However, it is still 

too early to assess the long-term impact on housing transactions and, as a result the Group is unable to 

provide guidance for FY 2020”. Finances: As end of May net bank debt £55m and liquidity headroom £64m, 

benefitting from the deferral of VAT, PAYE and NI. RCF £125m committed until September 2022, with 

additional facility of £10m from May 2020 and further £10m from April 2021; both committed until October 

2021.  The Group continues to explore the availability of funding to large businesses under the Coronavirus 

Large Business Interruption Loan Scheme.  

 

Marlowe (MRL, 478p, £220m)  

Safety and compliance provider to commercial properties. Acquisition, proposed placing and trading 

statement for FY (Mar) 2020. Acquisition: Elogbooks, a leading provider of contractor management software 

and services, for an enterprise value of up to £14.1m. Elogbooks' software is a market leader in the property 

management sector and provides oversight of approximately 20,000 properties. For FY (Dec) 2019, 

Elogbooks generated adj EBITDA of £1.3m on revenues of £4.4m. Expected to be earnings enhancing in the 

year ending March 2021. Placing: To raise minimum gross proceeds of £35m, 16% of existing share capital, 

through the issue of new ordinary shares at unchanged price of 478p. Trading: Since last announcement, on 

12 May, the group has “continued to make strong progress”. Revenue + 44%, £185m with organic growth 

accelerating to 7% (2019, 4.5%), driven by a combination of strong new business sales, improved customer 

retention and successes with the group's cross-selling strategy. FY results due early July.     

 

Empiric Student Property (ESP, 55p, £334m) 

Fund owning and operating UK student accommodation. CEO appointment. Duncan Garrood as Chief 

Executive Officer, to join no later than 1 January 2021. Since 2018, CEO of Ten Entertainment Group, the 

UK's second largest operator of family entertainment centres and focussed on tenpin bowling. Prior to this, 

CEO of Punch Taverns, navigating its turnaround and sale. Following the announcement of his departure on 

18 March 2020, Tim Attlee will step down as CEO of the Company on 30 June. In the interim period, Lynne 

Fennah will continue to take on additional executive responsibilities supported by senior leadership team 

and board, under the direction of Chairman Mark Pain.  

 

In other news … 

 



Landlords collect just 18.2% of commercial rents for June quarter day, 24 June, a study from Re-Leased 

shows, Property Week (link, paywall). This is a drop from the 25.3% received three months ago on the March 

‘quarter day’. The lowest collections came from retail tenants, with collecting just 13.8% of rent for the June 

quarter, down from 19.8% in March; offices were more resilient, collecting 22.8% of rent due. Viewpoint: 

this suggest Intu will not be alone in its travails. 

 

Dust mask shortage intensifying for contractors, with survey of mechanical and engineering specialists 

indicating that 63% are struggling to source respiratory protective equipment, constructionenquirer.com 

(link). 
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