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Company news  
 

Marlowe (MRL, 774p, £597m mkt cap)  

Safety and compliance provider to commercial properties. Acquisition of Musketeer Services, a provider of 

water hygiene, treatment and compliance services, for an enterprise value of £3.75m. Founded in 1996, 

Musketeer is based in Surrey and employs approximately 40 staff. The acquisition provides synergies with 

WCS Group, Marlowe's water & air hygiene platform. For the year ended 31 March 2020, Musketeer 

generated an adjusted EBITDA of £0.7m and stat PBT of £0.4m on revenues of £3.3m. Net assets at 31 March 

2020 were £1.1m. The acquisition will be funded from Marlowe's existing cash resources.     

 

Belvoir Group (BLV, 233p, £82m) 

Franchised lettings-focused property agency group. AGM update. Guidance: “Trading during the four months 

to 30 April was exceptionally strong and materially ahead of management's expectations, with substantial 

revenue growth across all three markets. Consequently, the Board confirms that the group is trading 

significantly ahead of management's expectations for the year ending December 2021”. Trading: Management 

Service Fees (MSF), the group’s key underlying income stream from its property franchise division, + 22% Y/Y, 

with lettings +12% and sales +81%.  “Both reflect the very active residential property sector which has been 

fuelled by both pent-up demand following the lockdowns and Stamp Duty holiday which has now been 
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extended to September 2021”. Income from the financial services division +24%, in part arising from an 

increase in Belvoir's adviser network, up 12 since the year end to 214, and in part from the high demand for 

mortgages resulting from the increase in property transactions. Outlook: Buoyant property market activity “is 

expected to remain strong until at least the end of June, at which point the benefit of the Stamp Duty holiday 

is reduced by 50%, and probably through to the end of September when the Stamp Duty holiday ceases.  In 

such unusual times, it is difficult to predict what might happen thereafter, but it is quite possible that the 

pent-up demand will not all be met in that timescale, and the tapered approach to the tax break will avoid a 

cliff-edge, such that the property market remains busy for most of the year”. 

 

Savills (SVS, 1,183p, £1,693m)  

International real estate services group. Subsidiary Savills Investment Management has entered into an 

agreement to form a strategic investment alliance with Samsung Life, the leading Life Insurer in Korea, and its 

real estate asset management subsidiary Samsung SRA. As part of this agreement Samsung Life will acquire a 

minority interest in Savills IM Holdings (Savills IM) and commit capital of US$1bn to Savills IM's investment 

strategies over the initial four years of the relationship. The transaction, which is conditional on various 

regulatory approvals and other customary closing conditions, is expected to complete in Q4 21. On 

completion, Samsung Life will acquire an initial minority stake of 25% in Savills IM for £63.7m in cash, subject 

to completion adjustments. Under the agreement, Samsung Life has options to increase its interest in Savills 

IM by up to a further 10% over the initial term, depending upon the quantum and timing of the provision of 

capital to Savills IM's investment products, the maximum being achievable if at least US$2bn of capital is 

committed. The investment strategies for Samsung Life include both investment in existing recently launched 

products and seed capital for new funds.  The products target Asia Pacific and Europe and include debt and 

equity strategies. As part of the alliance, Savills IM will form a close working relationship with Samsung SRA 

which will seek to bring additional Korean client capital to Savills IM's products alongside the capital 

commitment of Samsung Life's and Savills IM's other investment clients. For FY (Dec) 20, Savills IM reported 

PBT of £14.9m. The gross assets that are the subject of this transaction amounted to £101m. The proceeds 

from the sale will be used by Savills plc for general corporate purposes.  

 

Residential Secure Income Fund (RESI, 97p, £166m) 

Real estate investment trust (REIT) investing in affordable shared ownership, retirement and local authority 

housing. HY (Mar) results. Gross rental income +5%, £10.7m; net income +10%, £7.0m; op profit before 

disposals and valuation changes +17%, £5.6m; stat PBT +224%, £4.4m; adj EPS +29%, 1.8p; interim div unch, 

2.5p. IFRS NAV, 105p (YE 20, 105p); £151m (YE 20, £131m). Outlook: “We have made good progress on the 

plans we set out in November 2020 to deploy our remaining capital, fully occupy our shared ownership homes 

and address retirement voids, and as a result, achieved our dividend cover of 80% for the full year in Q2 with 

cover of 82%. Over the second half of the year, earnings growth will be driven by the £40m of recent 

acquisitions, occupying the remaining shared ownership homes and continuing to improve the performance of 

the retirement portfolio through taking control of its property management”. 

 

Hammerson (HMSO, 37p, £1,555m)  

UK and European retail property group. Completion of first real estate Sustainability-Linked Bond, for €700m  

with a 6 year maturity period and a 1.75% coupon - 2x covered. The new issuance was combined with tender 

offers announced on 20 May 2021 in respect of the €500m 2% bonds due 2022 and the €500m 1.75% bonds 



due 2023.  The proceeds from the issuance of the new bonds will be used to repay existing financial 

indebtedness and the combined transactions are intended to have a broadly neutral impact on Hammerson's 

net debt. The bond will be linked to the group’s sustainability targets and “brings a stronger alignment 

between our financial and sustainability goals”. 

 

Tritax EuroBox (EBOX, 108p, £665m) 

Investor and manager of Continental European logistics real estate assets. Pricing announced of €500m senior 

unsecured green bonds maturing in June 2026, which have been “significantly oversubscribed, having 

generated substantial institutional demand”. The notes will have a tenor of five years and an annual coupon of 

0.95%. The issue will “significantly reduce” the cost of debt. The proceeds will be used for eligible green 

projects, expected to be net zero carbon buildings, certified as BREEAM “Very Good” or DGNB “Gold” or 

equivalent. The 2026 notes are rated BBB- (Stable) by Fitch Ratings 
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