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Company news  
 

Tritax EuroBox (EBOX, 115p, £708m mkt cap) 

Investor and manager of Continental European logistics real estate assets. Proposed placing of c. 153 million 

new ordinary shares at price of 111.5p, raising c. £171m and representing a discount of c. 3.0% to yesterday’s 

closing price, and a premium of c. 3.7% to the est. unaudited IFRS NAV at 30 June of €1.265, converted at 

prevailing exchange rates. The company's manager, Tritax Management, expects to use the net proceeds of 

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

pipeline of c. €520m of prime big box logistics assets in key locations in continental Europe. This comprises 

two German assets for over €170m which are in exclusivity and in the final stages of due diligence and six 

further assets for an aggregate investment of c.€350m including zoned development land and forward funding 

developments. The manager is confident that the proceeds of the Placing can be deployed within 3 to 4 

months of completion of the placing. 

 

 

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


 

Economic data  
 

Construction output. Construction output fell by 1.6% in July 2021, the fourth consecutive monthly decline, 

with the level of output now below its pre- pandemic February 2020 level, according to ONS data (link). New 

work, and repair and maintenance both contributed to the monthly decline in July 2021, with the ONS quoting 

anecdotal evidence from businesses suggesting that price increases and product shortages caused by supply 

chain issues were the main reasons for the decline. The level of construction output in was 1.8% below the 

February 2020 pre-pandemic level; while new work was 3.2% lower, and repair and maintenance work 0.6% 

higher. Infrastructure the best performing sector over the pandemic at 35.7% above February 2020 and 

private commercial the worst performing sector 20.3% lower. 

 

 

 

RES1 21. I like a good chart, and there were smart charts aplenty at the RESI Convention at Celtic Manor, 

Wales on 8 - 9 September (link). Rightmove Director of Data Services Timothy Bannister demonstrated the 

impact of Covid on housing, deploying the portal’s eye-popping level of market intelligence, including an hour-

by-hour impact on its web traffic of Boris Johnson’s lockdown announcement on 23 March 2020 (below, left). 

An immediate brake on housing activity, of course, quickly gave way to a Stamp Holiday induced stampede. 

This included a widely supposed exodus from city centres - particularly London - to the country. Rightmove’s 

‘heatmap’ of property searches (below, right) suggests this did occur, but more concentrated mainly on the 

suburbs and a few seaside towns (subsequently partially reversed). The presentation - and another by Savills’ 

Director of Residential Research, Lawrence Bowles, indicated further strengthening of the rental market and 

added weight to recent evidence of a possible turnround in the long-running decline in the one outlier, central 

London. 

 

https://www.ons.gov.uk/businessindustryandtrade/constructionindustry/bulletins/constructionoutputingreatbritain/latest
https://www.resiconf.com/resiconvention2021event/en/page/home


 

 

Other sessions at RESI - a hybrid live and virtual event this time after being virtual only last year - included: a 

keynote address by Housing Secretary, Robert Jenrick; the usual CEO panel discussion; and a range of current 

themes such as de-carbonisation, spiralling construction costs and post-pandemic property financing.  

 

In other news … 

 

Insolvency. Well-known steelwork contractor Cleveland Bridge UK has collapsed after attempts have failed to 

find a buyer to run the company as a going concern, ConstructionEnquirer.com (link). Administrators from 

insolvency practice FRP today announced they will now proceed with a property and assets sale leading to the 

liquidation of the historic bridge builder. Redundancies will also now start among the remaining 133 staff as 

resumed production winds down altogether over two weeks. 

 

Fortnight ahead 

 

Construction & property: company and economic news 

 

September 

13 Henry Boot (BOOT) HY results 

14 MJ Gleeson (GLE) FY results 

 Springfield Properties (SPR) FY results 

 Property Franchise Group (TPFG) HY results 

15 Redrow (RDW) FY results 

 ONS House prices 

16 Galliford Try Hdgs (GFRD) FY results 

 Kier Group (KIE) FY results 

https://www.constructionenquirer.com/2021/09/09/cleveland-bridge-to-close-as-hunt-for-buyer-fails/


 Rightmove House prices 

21 SIG (SHI) HY results 

22 Civitas Social Housing (CSH) AGM 

23 Safestyle (UK) HY results 

 Bank of England Official Bank Rate 

 

Sources: Companies, Sharecast, Factset, Progressive Equity Research 
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