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Company news 

 

British Land Company (BLND, 367p, £3,404m)  

Leading UK commercial property investment, development and services group. Operational update. Retail: 

All retail sites open; at the beginning of October 86% of stores open; in September footfall was at 84% of 

same period in 2019. Since April, a further 16 occupiers have entered CVAs, accounting for 80 units, of which 

13 have closed and 62 have had rents reduced, resulting in a £12m reduction in annualised rents. Leases 

signed from April to August have been at 11% below previous passing rents.  Offices: All London sites have 

remained open but physical occupancy by staff was only 18% of pre-Covid levels “and have remained around 

this level”; 65% of retail, food and beverage outlets on these developments are open. Newly completed 100 

Liverpool Street is 93% pre-let or under offer. Rent collection: 57% of retail rent has been received by 28 

September for June quarter (44%, by 23 June, for March quarter; Offices 98% for June quarter (97% for 

March). Dividends: To resume and to be paid twice yearly, at 80% of underlying EPS. Viewpoint: 18% 

physical occupancy! (I don’t think I’ve ever used an explanation mark before in the ‘Daily’.) And that’s in 

state of the art, Covid-compliant London office space in the likes of Broadgate and Paddington. And it has 

stabilised at this level, despite exhortations by many employers to return to the office at least part time. It 

seems WFH (working from home) has become the new normal and it will be difficult to shove the genie back 

https://www.progressive-research.com/industry-updates/?analyst=&sector=38&published=all
https://www.progressive-research.com/research/?company=&sector=38&published=all


into the bottle. Once social distancing in offices eventually retreats, the undeniable risk is that employers will 

need fewer desks. And less space. 

 

Speedy Hire (SDY, 54p, £284m)  

UK and Ireland tool, equipment and plant hire services provider. HY (Sep) trading update. “In line with the 

board's expectations”. Revenue, pre-disposals anticipated to be c. 20% lower Y/Y. Revenue has continued to 

improve through the period as activity levels have increased. For September 2020, core hire revenue in the 

UK and Ireland was c. -7% Y/Y; utilisation rates for the week ended 2 October were 55.5% (2019, 55.9%). The 

Middle East business is performing in line with expectations, albeit slightly below the prior year. Net debt at 

30 September c. £60m (31 March, £79m), reflecting lower capex spend and continued strong cash 

collections in the first half. All tax payments deferred as part of COVID-19 support measures were repaid 

during September 2020. Outlook: Guidance consequently remains suspended. 

 

In other news … 

 

Stamp Duty. Home buyers have saved up to £108m since Stamp Duty was cut in July, Property Industry Eye 

reports (link). Fresh analysis of sold price records across England from the Land Registry between the launch 

of the Stamp Duty holiday on 8 July and the latest data to  31 August, which is the latest available data, 

reveals that 85% of residential transactions across England were potentially below the £500,000 threshold. 

According to the research undertaken by Benham and Reeves, the total savings over the duration of the 

stamp duty holiday could amount to £525m. 

 

Fortnight ahead 
 

Construction & property: company and economic news 

 

13 Oct OnTheMarket (OTMP) HY results 

14  Barratt Developments (BDEV) AGM 

15 Countryside Properties (CSP) Trading update 

19 Rightmove House prices 

20 Bellway (BWY) FY results  

21 Segro (SGRO) Trading update 

 ONS House prices 

 

 

https://propertyindustryeye.com/homebuyers-have-saved-108m-thanks-to-stamp-duty-holiday/


Sources: Companies, Sharecast, Factset, Progressive Equity Research 

 

 

 

Prices are as at the previous day’s close. 

Copyright 2020 Progressive Equity Research Limited (“PERL”). All rights reserved. PERL provides professional equity 

research services. All information used in the publication of this communication has been compiled from publicly 

available sources that are believed to be reliable; however, PERL does not guarantee their accuracy or completeness. 

Opinions contained in this communication represent those of the research department of PERL at the time of 

publication. PERL is authorised and regulated by the Financial Conduct Authority (FCA) of the United Kingdom 

(registration number 697355).  

 

This communication is provided for information purposes only, and is not a solicitation or inducement to buy, sell, 

subscribe, or underwrite securities or units. Investors should seek advice from an Independent Financial Adviser or 

regulated stockbroker before making any investment decisions. PERL does not make investment recommendations. Any 

valuation given in a research note is the theoretical result of a study of a range of possible outcomes, and not a forecast 

of a likely share price. PERL does not undertake to provide updates to any opinions or views expressed in this document.  

 

This communication has not been approved for the purposes of Section 21(2) of the Financial Services & Markets Act 

2000 of the United Kingdom. It has not been prepared in accordance with the legal requirements designed to promote 

the independence of investment research. It is not subject to any prohibition on dealing ahead of the dissemination of 

investment research.  

 

PERL does not hold any positions in the securities mentioned in this email. However, PERL’s directors, officers, employees 

and contractors may have a position in any or related securities mentioned in this email. PERL or its affiliates may 

perform services or solicit business from any of the companies mentioned in this email. 

 

The value of securities mentioned in this communication can fall as well as rise and may be subject to large and sudden 

swings. In addition, the level of marketability of the shares mentioned in this communication may result in significant 

trading spreads and sometimes may lead to difficulties in opening and/or closing positions. It may be difficult to obtain 

accurate information about the value of securities mentioned in this email. Past performance is not necessarily a guide 

to future performance. 

 


