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Company news  
 

Crest Nicholson Holdings (CRST, 375p, £964m mkt cap) 

South East focused mixed tenure housebuilder. AGM statement. Guidance: FY (Oct) 21 adj PBT now expected 

to be c. £85m, “ahead of current consensus” of £74.3m. “The group has continued to deliver a good trading 

performance in FY 21 with strong progress on all five strategic priorities. The UK housing market has remained 

resilient to the impacts of Covid-19 and is set to benefit from the measures recently outlined in the Budget, 

including the extension of the Stamp Duty holiday and the introduction of Government-backed 95% 

mortgages”. Private sales rate in the last eight weeks was 0.81 per site per week (FY 20, 0.59). Orders at  22 

March, over 70% of FY 21 target, up from 55% as at preliminary results in January. This includes sales that will 

legally complete after the end of Help to Buy phase 1 and the Stamp Duty holiday extension, “further 

highlighting customers' confidence in the market”. HY results due 23 June.  

 

Henry Boot (BOOT, 284p, £378m)  

Land Promotion, property investment & development and construction group. FY (Dec) results. Rev -41%, 

£222m; PBT -65%, £17.1m “ahead of expectations primarily due to land disposals and a resilient performance 

from operations in H2”; EPS -68%, 9.0p; FY div +10%, 5.5p. YE net cash unch., £27.0m; NAV -1.7%, 235p. 
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Trading: Land promotion business sold 2,000 plots and interest in major JV in the Midlands. Capital recycled 

into landbank, 16,607 acres (FY 19, 14,898). Committed development of £312m (group share £85m), 88% pre-

sold or pre-let. £1.4bn property development pipeline (HB share - £1.1bn) with 78% in industrial and logistics. 

Stonebridge Homes “performed ahead of target”; completions -28%, 115 and 57% of sales target for 2021 

secured. Land bank +9.3%, 1,119 plots. Construction recovered in H2, “performing ahead of expectations”; FY 

rev -3.9, £86.2m. Encouraging demand, led by public sector customers, leading to full order book for 2021. 

Outlook: “Good start to year, ahead of expectations on activity, order book and forward sales in land, 

development and housebuilding. Our strategy focuses on growth in three long term markets - industrial & 

logistics, residential and urban development that are driven by long-term trends”. Responsible Business 

Committee established to support the development, delivery, and evaluation of proposed changes to 

reporting and governance, and to incorporate the group’s environmental, social and governance (ESG) 

ambitions and targets. AGM, 20 May. 

 

Economic data  
 

Housing activity. UK residential transactions in February rose 49% Y/Y to 147,050, 48.5% higher than February 

2020 and 23.0% higher, seasonally adjusted, than in January, according to latest data from HMRC (link). The 

HMRC concludes that the rise in February may have reflected a rush to complete ahead of the original 31 

March Stamp Duty holiday deadline, before it was extended in the 3 March Budget. 

 

https://www.gov.uk/government/statistics/monthly-property-transactions-completed-in-the-uk-with-value-40000-or-above/uk-monthly-property-transactions-commentary


 

 

House prices grew +4.1% Y/Y in February, fuelled by a 13% Y/Y increase in demand for homes in the first two 

months of 2021, exacerbated by a 13% reduction in houses for sale, according to the latest Zoopla UK House 

Price Index (link).  The pandemic-inspited ‘search for space’ has led the average time to sell for houses to fall 

to 42 days, some 20 days less than flats and is putting more upwards pressure on price growth for houses, up 

+4.9% year on year, compared to flats, up +1.9% Y/Y. Manchester, Liverpool, Leeds and Nottingham are the 

leading cities for price growth, rising at more than 5% year on year, while markets in the North are well 

positioned to take advantage of tapered stamp duty extension, with over 70% of available supply priced at up 

to the temporary zero-duty threshold of £250,000, which holds until October, when it reverts to £125,000. 

More recently, the 3 March Budget announcement of a stamp duty holiday extension and 95% mortgage 

guarantees created a 24% spike in buyer demand in England and Northern Ireland in the days following the 

announcement, as more first-time buyers and movers entered the market. 

 

https://go.advantage.zpg.co.uk/e/143391/utm-campaign-house-price-index/2z7nrj/263381647?h=k6bTa0fMdP_mYyRqSrqux567iKIBf2Xlwf0XUk3mX1I
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