
 

 

 

Dear Shareholder 

Introduction 

As you are aware due to the Coronavirus pandemic and the set of laws and guidelines that 

have been put in place across the UK as a result thereof, on the grounds of public safety 

regrettably we had to prevent the attendance of shareholders and other directors at the 

144th Annual General Meeting of the Company. The Annual General Meeting, which was 

held on 25 June 2020, was attended by myself and Mr Joseph Webb only.  

The purpose of this letter is therefore to inform you of the results of that meeting, to 

provide you with an update on the Company’s trading and to respond to the key themes of 

questions submitted by certain shareholders in advance of the Annual General Meeting.  

I would like to begin by thanking all shareholders who returned proxy forms to us and also 

to those who asked questions in advance of the Annual General Meeting. 

Results of the Annual General Meeting 

I am pleased to announce that all of the resolutions set out in the Notice of Annual General 

Meeting, of which resolutions 1 to 5 were proposed as ordinary resolutions and resolution 6 

was proposed as a special resolution, were passed by the requisite majority. Each of the 

resolutions put to the Annual General Meeting was voted on by way of a poll and the results 

are set out below.  

Resolutions For Against Number of 

votes 

withheld# 

Total number 

of shares in 

respect of 

which proxy 

appointments 

validly made  

 No. of 

shares* 

% No. of 

shares 

% 

1. To receive the 

Company’s annual 

accounts for the 

financial year 

ended 31 

December 2019 

together with the 

Directors’ and 

Auditors’ reports 

on these accounts 

101,044 100% 0 0% 215 101,044 

2. To reappoint Mr J 

Wilson as a 

Director  

101,259 100% 0 0% 0 101,259 

3. To reappoint Mr B 

Wharam as a 

Director 

101,259 100% 0 0% 0 101,259 



 

 

4. To reappoint RSM 

as auditors to hold 

office from the 

conclusion of the 

meeting to the 

conclusion of the 

next meeting at 

which the accounts 

are laid before the 

Company at a 

remuneration to 

be determined by 

the Directors 

101,259 100% 0 0% 0 101,259 

5. To renew the 

Directors’ 

authority to allot 

shares 

101,044 99.8% 215 0.2% 0 101,259 

6. To approve the 

disapplication of 

statutory pre-

emption rights 

101,044 99.8% 215 0.2% 0 101,259 

 

Notes 

*Proxy appointments which gave discretion to the Chairperson or Mr Webb as applicable 

have been included in the “For” total for the resolutions. The specific number of these votes 

can be found in the Minutes of the meeting. 

# A vote withheld is not a vote in law and is not counted in the calculation of the proportion 

of votes “For” or “Against” this resolution, nor in the percentage of issued share capital for 

the resolutions.  

Business update 

As I outlined in the Chairman’s statement in the Financial Statements for the year ending 31 

December 2019, the Company has been operating in difficult and challenging times and the 

first half of 2020 has been no exception. Two major events have significantly impacted our 

operations, namely the resignation of Managing Director, Stephen Lancaster, and the 

outbreak of Coronavirus throughout the UK and the rest of the world. 

Stephen Lancaster gave us notice of his intention to resign from the Company to pursue 

other opportunities on the 16th March 2020. Shortly after Stephen’s notice of resignation 

was received, to aid the timely transition of responsibilities, Stephen handed over the 

executive duties as Managing Director and has been assisting with the smooth transition of 

workload and client files. This notice period was initially due to end on the 15th September 

2020 but through mutual agreement will now come to an end on 30th June 2020. 

 



 

 

 

Following Stephen’s notice of departure, there have been some changes to the Board which 

I would like to outline here. I was asked to take on a more executive role and commenced 

the responsibilities of Executive Chairman, on a temporary basis, on 17th March 2020. 

Andrew Green was subsequently appointed to the Board on 15th April 2020 as an Executive 

Director and following that appointment, Joseph Webb was appointed to the Board as 

Finance Director on 29 April 2020. This remains the structure of the Board as at the date of 

this meeting whilst we ascertain what the optimal structure of the Board will be going 

forward. 

This temporary structure, however, has facilitated a decisive decision-making process and 

since the Board meeting on 15 April 2020, the Board has been meeting every two weeks to 

ensure the Company continues to safely navigate the hugely complex operating conditions 

that organisations around the world are currently experiencing due to the Coronavirus 

pandemic. 

I would now like to move on to the operational status of the Company and those decisions 

we have made since the beginning of 2020 and the subsequent outbreak of the Coronavirus 

pandemic.  

Whilst a more detailed analysis of the first half of 2020 will be available to shareholders 

when we report our interim figures, recent performance has been encouraging against a 

significantly uncertain backdrop and the Board are hopeful of reporting a better 

performance than the corresponding period in 2019. A strong start to the year combined 

with suppliers offering significant cost reductions during the pandemic and the use of 

numerous government schemes to aid cost management, have offset a reduction in 

revenue which is, understandably down from the same period last year, mainly due to the 

complete shut-down of the property market during the first few months of Lockdown. Other 

departments have managed, however, to continue trading throughout the crisis and are 

embracing a new way of working, including a much-enhanced digital offer, which will stand 

us in good stead for the future. 

All of our Estate Agency branches closed on Monday 23rd March and other departments 

followed suit in relation to the way that they were operating. There has been widespread 

use of the government’s Coronavirus Job Retention Scheme and for those staff who were 

not included in this scheme, provisions were made for home working or safe working in 

offices in line with government guidelines. In mid-May, the government surprised the 

industry by announcing that moving home was again allowed and that Estate Agents could 

re-open provided that all operations were carried out under strict social distancing and 

safety rules. Subsequently, from 18th May 2020 staff have returned to some offices but are 

still only seeing clients by appointment only, a policy also in place for all other departments. 

We have invested heavily in Personal Protective Equipment for both our employees and our 

clients and the Health and Safety of our stakeholders remains absolutely paramount. 

All of our branch offices, as well as our Sale Room premises, have benefitted from a non-

domestic rate ‘retail discount’ due to the Coronavirus pandemic which has brought those  



 

 

 

premises’ aggregate rates bills down to £0 for the period 1st April 2020 to 31st March 2021. 

Being including in this scheme also ensured our eligibility to claim, per premises, for the 

coronavirus Retail, Hospitality and Leisure Grant fund. The Company also took advantage of 

the Government’s permission to defer any VAT payments due between 20 March 2020 and 

30 June 2020 to aid cash flow. 

Away from the trading arm of the business, we have been in constant contact with our 

residential and commercial tenants and at the present time have only needed to negotiate 

temporary amended terms with two tenants which will defer rental payments to later on in 

the year. We have not changed our strategy in respect of investment properties and 

continue to look for good value additions to complement our rental stock. At the present 

time the Board are confident that the overall valuations of our investment property 

portfolio will hold up but we will continue to monitor this on an ongoing basis with the 

option for external valuations should they be deemed necessary or required by auditors.  

As you will be aware, part of the Skirsgill site at the M6 Junction 40 roundabout was sold to 

Highways England in 2019. The price offered was considered to be acceptable to provide the 

most benefit to shareholders, given its current usage and despite foregoing a significant 

portion of recurring income. The total amount of the J40 site that was sold was 4.42 acres, 

leaving a total of 13.60 acres in the Company’s ownership. 

There have not been any significant developments with regard to the development of plans 

for the Eden 41 Business Park since my statement in the 2019 Report and Financial 

Statements. The current situation has forced focus elsewhere in the short term, but at 

present we are continuing our investigations into how to develop this opportunity for the 

greatest benefit to the Company. 

Whilst we operate in these very uncertain times, I, along with my fellow directors, continue 

to work towards a plan the aim of which will be to bring the Company out of this difficult 

period in as healthy a position as is possible. The Board are confident that this will be 

achieved and look forward to keeping you updated on our progress as and when we can. 

I would like to once again remind shareholders to monitor the investors section of the PFK 

website which includes current information relating to the Company and to inform 

shareholders that we will endeavour to get the interim results out to all shareholders as 

soon as we possibly can. 

 

Yours faithfully 

 

John Rowlands, Chairperson      Date: 25 June 2020 


