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Company news  
 

TClarke (CTO, 127p, £55m mkt cap) 

Specialist electrical and building services contractor. AGM statement. Guidance: “Trading in the first four 

months of the 2021 financial year has continued to be positive and is in line with expectations”. Trading: “The 

Board is particularly encouraged by the growth of the forward order book and the number of significant 

opportunities that TClarke is well placed to secure across all of our market sectors, as we move forward with 

our strategy to grow revenues to £500m, whilst maintaining our underlying margins”. Forward order book 

+24% to record £472m, driven by project wins in technologies (data centres) and infrastructure (healthcare). 

HY (Jun) results, 20 July.  

 

SIG (SHI, 47p, £558m)  

Supplier of energy efficiency and specialist building materials to trade customers across Europe. Trading 

statement. Guidance: “Whilst the evolving Covid-19 backdrop will continue to create uncertainty in the short 

term, more so in our EU markets than the UK, the strong demand across territories and sectors in the first four 

months of the year was encouraging and gives the Board increased confidence for the full year performance. 

Given the prevailing macro-economic uncertainties, we retain a cautious view of the second half at this stage.  

We do however continue to expect the second half to be both profitable and cash generative, and in light of 
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the stronger than anticipated recent performance we now expect full year revenues to be slightly ahead of 

prior expectations, and profits also to be higher than previously expected”. Trading: “An encouraging start to 

the year, with the Return to Growth strategy continuing to deliver good progress and with trading 

underpinned by continued strength in RMI demand.  After a solid start in January and February sales volumes 

then picked up strongly, and March and April traded ahead of management's expectations”. Jan - Apr rev 

+29% Y/Y (+47%, UK; +19%, EU); -4% vs same period in 2019 (-12%, UK; +2%, EU). “The UK Distribution 

turnaround, focused on delivering distinctive expertise and superior local service, is progressing well and is 

ahead of plan.  Customer numbers are rising and we are regaining market share.  The business's sales were on 

a declining trend throughout 2019 and most of 2020, hence the 24% drop versus 2019”.  Daily sales 

improvement accelerated in March/April, and April sales up approximately a third on the daily averages seen 

last summer. “The UK Exteriors business is also trading well, benefiting from the demand environment. The 

French businesses are continuing to perform strongly and are also benefiting from strong RMI demand.  

Germany and Poland are both performing solidly, with good growth in recent weeks. We are seeing signs of 

shortages of materials in certain areas, as reported previously, and input price inflation remains significant in 

some categories”.    

 

Inland Homes (INL, 60p, £138m)  

Leading brownfield developer, housebuilders and partnership housing group, focused on South and South 

East. Planning approval. Resolution to grant planning permission received, subject to the signing of a Section 

106 agreement, for 700 new homes and 25,000 sqm of commercial space at Gardiners Park Village, Basildon. 

The application was submitted in conjunction with Homes England, which has a majority interest in the site. 

Construction is expected to commence in autumn. Around 220 of the 700 new homes on the 54-acre site will 

be designated as affordable housing for both rent and shared ownership and the development will also 

provide a site for a new school and the provision of sporting facilities both on and off site. The 54 acre site will 

have a GDV of c. £200m and the land will be acquired in phases over a five-year period.      

 

Tritax Big Box REIT (BBOX, 190p, £3,264m) 

Real estate investment trust investing in ‘big box’ logistics properties. Trading update. “Demand for logistics 

space in the UK remains high following a record year of take-up in 2020. Take-up in Q1 2021 was lower than 

average reflecting the acute shortage of ready-to-occupy sites with vacancy falling below 4%. With a record 16 

million sq ft of logistics real estate space under offer in the market, nearly twice the level at the end of 2020, 

take-up for the rest of the year is expected to rise. Investment demand remained at record levels, with 

volumes reaching £2bn, the highest Q1 level on record. Recently completed transactions point to further 

downward pressure on prime yields, which remain at historic lows”. With 37% of the portfolio due for rent 

review in FY 21, across a blend of open market, fixed and inflation linked review types, “we are well placed to 

capture attractive levels of rental growth”. 99.8% of FY 20 rents have been received with full collection 

expected by the summer. The land platform is capable of delivering approximately 40 million sq ft of logistics 

space, with “an increasing level of interest in the development pipeline as sites have progressed through the 

planning process”. 

 

Alternative Income REIT (AIRE, 69p, £56m)  

UK commercial real estate investment trust (REIT). Rent collection, dividend declaration, nav and business 

update. The group collected 87.9% of this quarter's rent with 10.3% contractually due during the remainder of 



the quarter and the remaining 1.8% subject to concessions. Interim dividend declared of 1.25p for the quarter 

ended 31 March 2021 (quarter ended 31 December 2020: 1.00p). EPRA EPS for the quarter, 1.56p, 

representing dividend cover for the quarter of 125% (1.32p, 132% cover). Independent portfolio valuation, 

£109m (£109m). The net initial yield was 5.94% (5.53%), reflecting increases in the passing rents from the 

group's hotels. NAV 85.1p (84.7p).    

 

In other news  
 

Housing market. There were a quarter fewer homes listed for sale in England and Wales in March this year 

compared to 12 months ago, fuelling house price inflation, Property Industry Eye (link). Houses are in 

particular short supply in relation to existing demand, according to research by Knight Frank. The number of 

houses listed for sale was 33% lower over the 12-month period while the number of flats was 7% higher. It is 

more acute in parts of the country that have experienced stronger demand due to successive lockdowns. 

Among the house listings, the number was 3% down in London compared to a drop of 42% in south-west 

England. According to the research, when demand escalated sharply in March, supported by the original 

stamp duty deadline at the end of the month, the best properties sold relatively quickly. As those properties 

went under offer, sellers hesitated as they were unable to find anywhere to move into themselves, 

exacerbating the supply shortage and putting upwards pressure on prices. 

 

Affordable housing. Huge bills for fire safety work on residential tower blocks will “have a devastating impact” 

on the number of new affordable homes built in the UK, leading housing associations have warned, FT (link, 

paywall). Four of the largest social landlords in the country — Clarion Housing Group, L&Q, Network Homes 

and Peabody — said their ability to fund new development will be hamstrung by mounting costs. 

 

 

Prices are as at the previous day’s close.  
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