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Company news 

 

Segro (SGRO, 963p, £11,551m) 

UK’s leading owner and developer of warehouses and industrial space, also active in Europe. FY results. Adj 

PBT +10.8%, £297m; adj EPS +4.1%, 25.4p; adj NAV +16.3%, 814p; FY div +6.8%, 22.1p; net debt £2,325m, 

24% LTV (YE 19, £1,811m, 24%). Current trading: “Market rental growth has continued, driven by increased 

occupier demand and a shortage of modern warehouse space, particularly in our urban markets. Our 

development pipeline continues to expand, allowing us to both modernise our portfolio and generate 

additional rental income. Outlook: “Whilst structural trends continue to drive occupier demand we expect to be 

able to develop to both meet this elevated level of requirements and maintain our approach of de-risking the 

majority of our pipeline through pre-leasing”. Aims to be net-carbon neutral by 2030 driven by changes in 

development activity and the operation of existing buildings.   

 

Tritax EuroBox (EBOX, 106p, £446m) 

Investor and manager of Continental European logistics real estate assets. Proposed equity issue, by way of a 

placing, open offer, offer for subscription and intermediaries offer, to raise targeted gross proceeds of c. 

£173m and a proposed placing programme of up to 300m further ordinary shares and/or C shares. The issue 

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


price of 103p represents a 2.4% discount to yesterday’s close and is equal to the 30 September IFRS NAV of 

€1.19. Open offer shares based on a 1:5 basis. The company's manager, Tritax Management, expects to use 

the net proceeds, together with existing resources and debt, to secure the acquisition of a near-term 

investment pipeline of prime big box logistics assets, comprising: three German assets with a value of €317m 

on an off-market basis; three further assets (two in Italy, one in Germany) at a value of €99m; €81m of 

development opportunities within the existing portfolio at “an attractive yield” on cost. Completion at the 

targeted size is expected to provide the company with a path to an Investment Grade credit rating, resulting 

in a lower cost of borrowings. The manager has agreed to reduce its management fee by 0.15% on NAV 

above €500m. 

 

Urban Logistics REIT (SHED, 148p, £376m)  

Specialist UK logistics real estate investment trust. Acquisition of six logistics assets for a total consideration 

of £27.8m at a 6.87% net initial yield, in Macclesfield, Leigh and Rotherham, positioned for ‘last mile’ 

delivery.  

 

Fortnight ahead 
 

Construction & property: company and economic news 

 

23 Feb Springfield Properties (SPR) HY results 

 HMRC Housing transactions 

25 Vistry Group (VTY) FY results 

 Morgan Sindall (MGNS) FY results 

 Grafton Group (GFTU) FY results  

 Howden Joinery Grp (HWDN) FY results 

26 Rightmove (RMV) FY results 

 Nationwide House prices 

1 Apr Driver Group (DRV) AGM 

2 Taylor Wimpey (TW.) FY results 

 Travis Perkins (TPK) FY results 

 Supermarket Income (SUPR) HY results 

3 Persimmon (PSN) FY results 

 Great Portland Est. (GPE) Sustainability statement 

 Budget  

4 Galliford Try (GFRD) HY results 

 Cairn Homes (CRN) HY results  



 HIS Markit UK/UK Construction PMI 

5 Halifax House prices  

 

Sources: Companies, Sharecast, Factset, Progressive Equity Research 

 

 

Prices are as at the previous day’s close. 

 

Copyright 2021 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. 

 

 


