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Red Dwarf  TPL
‘Red Dwarf ’, the very British sci-fi comedy franchise, ran for 

eleven seasons, most recently in 2017; and ‘The Promised 
Land’ (TPL) is a feature length TV movie - out this year

Yes, the programme is an acquired taste

Strangely, too, many episodes are impacted by a virus or three 
(physiological not main frame); and my personal favourite: the 
‘Sexual Magnetism Virus’

More practical right now, and a veritable Canaan, would be 
‘Reverse Flu Virus’; and even better the ‘Luck Virus’

The former infects the individual with a feeling of  well-being 
and happiness - whilst the latter morphs the host into the 
luckiest person alive and allows him or her to, very easily, do 
things which are considered almost impossible



Red Dwarf  TPL
As the contagion - medical and financial - of  COVID-19 

spreads, the Red Dwarf  viruses would be the ones to have

But science fiction has an empiric habit of  becoming reality

As a close relative of  Red Dwarf  once said: “let us think the 
unthinkable, let us do the undoable, let us prepare to grapple 
with the ineffable itself, and see if  we may not eff  it after all”
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Q1 2020
On 19 February, the tall UK Housebuilding Sector hit a record 

high valuation of  £53.5 billion

In Q1 2020, however, the Sector dropped 37.5% or a short 
£17 billion to close at £28.2 billion

This is the worst quarter on record i.e. Q2 2016, post the 
Brexit vote, saw minus 26.3% 

March, on its own, was the worst month ever, too, with a 
collapse of  39.3% and Week 11, the worst week: minus 23.8%

But the Sector avoided the worst day i.e. 12 March was minus 
12.1% whereas 24 June 2016 was at a negative 24.2%

 Strangely, from 64 trading days in Q1, 32 were up and 32 
down; whilst from 14 weeks: seven were up and seven down



Housebuilders and the Euro
You would be forgiven for thinking that the same chart has 

been used twice

But no, it is simply that there is a very strong correlation 
between the value of  Housebuilders and the Euro versus the 
British Pound

In Q1, their respective heights were 19 and 14 February, whilst 
the short lows were within 24 hours of  each one on 19 and 18 
March

That said in the last few days of  Q1, the Euro/Sterling 
exchange rate went unilateral as issues of  economic stress and 
disharmony within the EU percolated
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Q1 2020: share prices 
 In the first quarter of  2020, the share prices of  UK 

Housebuilders fell by an average 39% or, weighted by market 
capitalisation, the loss was 37%

 Best performer (sic) was a lofty Abbey with a dip of  6% 
whilst, at the other end, four companies saw their share prices 
halve: Redrow; McCarthy & Stone; Vistry; and Crest 
Nicholson

 Looking at a year ago, the average demise of  share prices is 
30% or 27% weighted

 In this context (31 March 2020 versus 31 March 2019), 
Berkeley is off  just 2% whilst Crest Nicholson was vertically 
challenged, again, at minus 53%

 In calendar 2019, average share prices rose 35% actual and 
37% weighted  



Focus and perspective
The Sector’s trough was 7 July 2008 and the rise to February’s 

lofty peak was more than 1,600% or £50 billion

After Q1’s fall-out this year, the gain is a mere £25 billion over 
the piece; and the Sector is just 11% above where it was in the 
immediate aftermath of  the Brexit referendum in June 2016

Over the past 37 quarters, too, the Sector has risen in 25 and 
fallen short in 12 i.e. since Q1 2011
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Relative viewing in Q1
In 2020 to date (through 31 March), the Housebuilders were 

the one of  worst performers on the London Stock Exchange 
with a 37% share price fall (weighted); the same is true versus 
31 March 2019 i.e. minus 23%

Construction and Building Materials also did badly with a 
29% drop in 2020 so far and 12% year-on-year

The real estate sectors (REIS/REIT) have declined by around 
28% each in 2019 (less so annualised)

The FTSE 100 is down 25% in 2020 and 22% on a year ago, 
whilst the FTSE 250 is reduced by 31% and 21% on the same 
basis; and the All Share Index was diminutively similar
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Peak value / FTSE 100/ Structure
At 31 March 2020, Housebuilders’ share prices were, on 

average, some 1,125% above the lows of  2008; and 21% up on 
more recent 52 week lows (weighted, these viewing numbers 
are as 1,675% and 25% respectively)

The Housebuilders were also now 43% below their 2007
peaks (49% weighted); plus they are also 47% off  52 week 
highs both on actual and weighted basis respectively

‘The Big Four’ housebuilders also continue in the FTSE 100 
and, on 31 March 2020, they placed as follows: T. Wimpey (87); 
Barratt (76); Berkeley (72); and Persimmon (54)

The FTSE-100-four account for 67% of  the Sector’s screen 
value; and there are now nine companies (from 17) worth less 
than £500 million - and accounting for just 10% of  the value 
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Price-to-Book/TSR
The Housebuilders’ latest average Price-to-Book valuation 

was 1.07 on 31 March 2020 and 1.32 weighted

This includes, too, just a single company north of  2.0 (the tall 
Watkin Jones)

A year ago, these core ratios were 1.57 and 1.77 respectively; 
and four companies stood over 2.0

Total Shareholder Return (TSR) for the Sector for the 12 
months to 31 March 2020 was minus 28.7% actual and minus 
18.1% weighted by market capitalisation

Berkeley was the only one positive at 1.5%, whilst the worst 
were Cairn and Crest Nicholson both north of  minus 50%

In calendar 2019, the Sector’s TSR was a staggering 45.0% 
actual and 55.5% weighted
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Total Shareholder Return (%) in Q1 2020
- average is minus 28.7% and weighted minus 18.1%; source: Bloomberg -
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Results in Q1 2020
In Q1 there were seven sets of  final results and five interims plus 

more than a dozen trading updates from 17 Sector companies. See 
section over on COVID-19 too

Average individual pretax profit for the Q1 reportees dipped 9% 
together with average individual EBIT margins off  150 basis points 
from 17.4% to 15.9% - on revenue 2.2% higher at £16.3 billion

EPS decreased 8.3% on average whilst dividends collapsed as 
companies passed on ordinary payouts (see over) due to COVID-19 
i.e. the average decline was 61% with average individual cover rising 
from 2.7x to 4.2x

Orders were unchanged from a sample of  five comprising Crest 
off  22% and Taylor Wimpey at +20%

Average individual ROCE was off  by 300 basis points to 17.4% 
(versus 20.4% last time); with Capital Turn reduced a touch to 1.07x 
versus 1.18x)



Q1 Profit & Loss
Date Company Event Period Pretax profit (£m) PBT EBIT margins Revenue Orders DPS DPS cover (x)

ending Old New % chge Old (%) New (%) % chge % chge % chge Old New
14-Jan Watkin J. Full Year 30-Sep 50 52 5 13.7 14.0 3                 - 10 2.1                -
28-Jan Crest Full Year 31-Oct 169 121 -28 16.2 12.2 -3 -22 -66 1.6                -
28-Jan McCarthy & S. Full Year~ 31-Oct 62 63 2 10.1 9.4 8 0 -65 1.7                -
31-Jan Inland Full Year~ 31-Dec 19 11 -41 15.3 11.4 0                 - -61 3.5                -
05-Feb Redrow* Half Year 31-Dec 185 157 -15 19.3 18.3 -10 0 -100 4.2                -
05-Feb Barratt* Half Year 31-Dec 404 441 9 19.0 19.4 6 0 -100 3.4                -
13-Feb Gleeson* Half Year 31-Dec 22.3 13.3 -40 18.7 12.7 -11                 - -100 2.9                -
25-Feb Springfield* Half Year 31-Dec 6 6 3 8.4 9.2 5                 - -100 4.3                -
26-Feb T.Wimpey Full Year 31-Dec 857 822 -4 21.4 19.4 6 20 -77 1.3                -
27-Feb Persimmon Full Year 31-Dec 1091 1041 -5 29.2 28.4 -2 -2 -47 1.2                -
27-Feb Vistry Full Year 31-Dec 168 188 12 16.4 17.0 7                 - -64 1.8                -
25-Mar Bellway* Half Year 31-Jan 314 292 -7 21.5 19.3 4 2 -100 4.1                -

------------------- -------------------

TOTAL (£m) 3347 3208

Individual average change (%) -9 1 0 -73 2.7                -
Sector average change (%) -4 2 4 -61 1.9                -
Individual average margin (%) 17.4 15.9
Sector average margin (%) 21.3 20.0

28-Feb Glenveagh Full Year in Euro -3.6 27.8 881           - 10.7 238           -           -           -           -
31-Dec in GBP -3.2 24.4

03-Mar Cairn Homes Full Year in Euro 41.5 58.6 -41 15.8 15.6 29 32           -           -           -
31-Dec in GBP 36.7 51.4

Notes:
(i)*denotes half year or interim results
(ii) Pretax profit numbers are adjusted where necessary and are net of exceptionals; DPS is dividend per share and includes specials where relevant
(iii) McCarthy & Stone's latest 'full year~' is for 14 months cvs 12 months and includes a £5.9 million revaluation profits which are recurring (2018: nil)
(iv) Inland's latest is for 14 months vs 12 months and is ex-JV sale(£12.6m) and revaluation profit (£1.1m)
(v) Glenveagh and Cairn are listed in London and Dublin and report in Euros; and are ex-the averages
(vi) five interim dividends have been passed [see minus 100% in DPS (% chge) column] plus six finals where % chge is interim dps vs. previous year's final  
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Q1 Balance Sheets
Date Company Event Period Net Assets (£m) Net (Debt)/Cash (£m) Gearing Gearing ROCE ROCE Capital

ending Old New Old New Old % New % Old % New % Turn (x)
14-Jan Watkin J. Full Year 30-Sep 153 176 80 77 -52 -44 29.6 25.6 1.83
28-Jan Crest Full Year 31-Oct 873 854 14 37 -2 -4 17.9 13.6 1.11
28-Jan McCarthy & S. Full Year~ 31-Oct 696 703 6 27 -1 -4 9.0 9.6 1.02
31-Jan Inland Full Year~ 31-Dec 142 162 -80 -152 56 94 8.6 5.2 0.45
05-Feb Redrow* Half Year 31-Dec 1,560 1,642 101 14 -6 -1 23.8 18.4 1.01
05-Feb Barratt* Half Year 31-Dec 3,660 3,891 379 427 -10 -11 21.0 21.4 1.10
13-Feb Gleeson* Half Year 31-Dec 194 202 28 31 -14 -15 22.8 13.2 1.04
25-Feb Springfield* Half Year 31-Dec 82 91 -25 -56 31 62 11.6 9.1 0.99
26-Feb T.Wimpey Full Year 31-Dec 3,227 3,308 644 546 -20 -16 25.1 23.9 1.23
27-Feb Persimmon Full Year 31-Dec 3,195 3,259 1048 844 -33 -26 36.4 33.7 1.19
27-Feb Vistry Full Year 31-Dec 1,061 1,272 127 362 -12 -28 15.8 15.1 0.89
25-Mar Bellway* Half Year 31-Jan 2,694 3,039 -27 5 1 0 23.2 19.4 1.01

------------------- ------------------- ------------------- -------------------

TOTAL (£m) 17535 18599 2295 2160
Individual average change (%) 8
Sector average change (%) 6
Individual average ROCE (%) + Turn 20.4 17.4 1.07
Sector average ROCE (%) + Turn 18.6 16.8 0.84
Individual average gearing (%) -5 0
Sector average gearing (%) -13 -12

28-Feb Glenveagh Full Year in Euro 843 867 132 55 -16 -6           - 3.4 0.31
31-Dec in GBP 758 733 119 46

03-Mar Cairn Homes Full Year in Euro 757 764 -134 -92 18 12 5.6 7.5 0.48
31-Dec in GBP 680 646 -121 -78

Notes:
(i) ROCE is return on capital employed; and adjusted where required for half years where appropriate
(ii) Glenveagh and Cairn are listed in London and Dublin and report in Euros; and are ex-the averages
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COVID-19 Trading Updates

Company Date Latest Special COVID-19 "Financial Net
dividend dividend Caution guidance Debt
passed passed suspended" (£m)**

Abbey 24-Mar          X          X
Barratt 25-Mar          X          X          X 380
Bellway     25-Mar*          X          X          X 5
Berkeley 12+27 Mar          X          X          X 1,000
Cairn homes 25+30 Mar          X          X          X -81
Countryside 25-Mar          X          X 73
Crest Nicholson 19-Mar          X          X          X 37
Gleeson 25-Mar          X          X          X 31
Glenveagh 26+30 Mar          X          X -4
Inland 19+30 Mar          X          X          X -152
McCarthy & Stone 19+23 Mar          X          X -55
Persimmon 25-Mar          X          X          X          X 610
Redrow 24+27 Mar          X          X 116
Springfield 24-Mar          X          X -56
Taylor Wimpey 24 Mar+1 Apr          X          X          X          X 546
Vistry 25-Mar          X          X          X -435
Watkin Jones 27 Mar+1 Apr          X          X          X 36
*Results announcement;
** Net debt/ Net Cash  is either number in Trading Update or last Balance Sheet



COVID-19 Trading Updates 2
There have been 23 such statements from the housebuilders 

including two each from Berkeley, Cairn, Glenveagh, Inland, 
McCarthy & Stone, Redrow and Taylor Wimpey; plus, interim 
results from Bellway (on 25 March)

All have wisely preached caution, 14 suspended financial 
guidance and 14 will not pay their next dividends (three special 
dividends have been held back too)

We also highlighted indebtedness or otherwise as a key 
variable with the range from net cash of  £1 billion+ 
(Berkeley) to net debt of  £435 million (Vistry)

It would not be wise to reproduce summaries of  23 
statements (although for the keen reader, with time on his or 
her hands, we can forward them to you); but two stand out



COVID-19 Trading Updates 3
McCarthy & Stone: “the business would be able to operate 

with no sales revenue for a period of  circa 2.5 years”; plus, all 
members of  the Board and wider leadership team are taking a 
voluntary 20% reduction in basic salary from 1 April until 
further notice

Finally, this Company offered more than 300 newly 
completed apartments in unoccupied developments for 
Government and local authority care providers

Abbey typically displayed erudition and in 105 words said 
everything that needed to be said; and said so with relatively, 
more candour: “at this stage it is not possible to estimate the 
full impact on our year end performance except to note it will 
be highly material. Trading for the foreseeable future will be 
very reduced. Abbey had a good net cash position as of  23 
March 2020 however inevitably cash flow will be stressed”



Price Earning Ratio (PER)
In normal times we include graphs of  consensus forecasts for 

each of  the constituents of  the Housebuilding Sector and 
their prospective earnings and subsequent PERs

But these are not normal times i.e. see earlier analysis of  
COVID-19 trading updates in which 14 companies have 
officially abandoned financial guidance

Forecasting earnings intra or extra mural is impossible. For 
the record, though, prospective earnings growth in 2020/21 
was already negative at minus 7% with an increase of  11% 
pencilled in for 2021/22 all pre-virus

At 31 March, the Sector was on an historic PER ratio of  
11.4x (10.1x weighted); and this will at least double or it may 
not be relevant at all



Dividend Yield
It is a similar view for dividends, albeit perhaps in sharper 

focus

In March 2020, it was announced that 14 ordinary dividends 
and three specials will be passed

Prior to this the Sector was yielding 7.6% historic (which 
assumed announced dividends would be paid)

This yield has now shrunk to 3.3% and will, most likely, trend 
to zero



Economics 1:
“news from another planet”

The volume of  GDP in Q4 2019 is now confirmed as having 
been flat versus Q3. On an annualised basis, too, Q4 was 1.1% 
up on Q4 2018 (again there was no revision). Services were up 
and production down. Year-on-year, too, UK GDP grew 1.4% 
in calendar 2019 versus 2018

As already reported, too, UK Construction Output rose 
2.3% last year (revised down from 2.5%)

Unemployment in the three months to January 2020 was 
estimated at 3.9%, largely unchanged annualised and 0.2 
percentage points higher than previous quarter. As for the 
employment rate, it was at a joint record high of  76.5%

Vacancies were at 817,000 vacancies in the UK in the 
February Quarter (i.e. December, January and Feb.) which is 
19,000 more than the previous quarter but 30,000 fewer than a 
year earlier



Economics 2:
“news from another planet”

Inflation in the UK, as measured by the CPI in February, was 
1.7% which is down from 1.8% in January; and versus 1.9% in 
February 2019

Retail Sales in February rose 0.7% year-on-year but dipped 
0.5 versus January. Similarly, the February Quarter was up 
0.6% annualised but off  0.6% versus the November Quarter. 
The movement by volume is similar save for February being 
flat on annualised basis. Pre-COVID-19, rainfall was a factor



Economics 3:
“news from another planet”

UK Finance (UKF) the number of  new mortgages advanced 
by the high street banks rose 8.1% in 2019 to 507,769 whilst 
repurchases were up 8.0% at 367,590 (on the same basis these 
numbers for December alone were up 24% and 31% 
respectively versus December 2018)

Bank of  England mortgage approvals hit a six-year high in 
February of  73,546, prior to the impact of  COVID-19. This 
was 3.1% higher than January and 12.5% better than February 
2019. The residential market clearly had its dander up

Residential transactions in February were 103,870 which 
was 4.5% higher than in January and 6.0% up on February 
2019. Note, too, the average monthly tally last year was just 
97,921. All data are seasonally adjusted

What a pity



NHBC in 2019: “other planet”
 The National Housebuilding Council insures 80% of  all new 

homes in the UK

 In 2019, 161,022 new homes were registered to be built, up 
1% year-on-year to narrowly the best since 2007; and 81% up 
on 2009

 112,086 homes were registered in the private sector in 2019, 
which was down 3%

 48,936 homes were registered in the affordable and rental 
sectors i.e. +13% in 2019

Finally, 21,726 potential new homes were registered in 
London last year which was a 38% increase on 2018 with both 
the Capital’s affordable-and-rental market (+42) and the 
private house market (+33%) both soaring



UK Construction Output: % change in 2019 vs 2018
- (% change derives from GBP million in real terms; seasonally adjusted. By sector: Commercial; Industrial; Public Works; Repair, 

Maintenance & Improvement; Private Housebuilding; Infrastructure; and Public Housebuilding) -
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Output and Orders: “other planet”
UK Construction Output rose 2.3% in calendar 2019 against 

2018, in real terms. Here too, there was 18% growth in Public 
Housebuilding and 4% growth in Private Housebuilding (note, 
however, that Public H. is less than a fifth the size of  Private 
H.). Commercial Build and Public Works were slightly negative

New orders in 2019 dipping 1.2% year-on-year in real terms 
and seasonally adjusted. Infrastructure and Industrial did 
particularly well; and the latter had an absolute surge in Q4 

Commercial orders were also in the blue zone (+1.3%). 
However, Public and Private Housebuilding were awful i.e. 
new orders fell 8.7% and 7.6% respectively in 2019

Pre-COVID-19, Experian* forecast Private Housing Output 
to rise 8.2% over the three years 2020, 21 and 22, whilst the 
Public Sector was set to grow 13.4%. Other Sectors were 
rising too (especially Infrastructure) but not Commercial

*Building Value is an advisor



Construction Orders: % change in 2019 vs 2018
- (% change derives from GBP million in real terms; seasonally adjusted. By sector: Commercial; Industrial; Public Works; Repair, 

Maintenance & Improvement; Private Housebuilding; Infrastructure; and Public Housebuilding) -
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Red Dwarf  on house prices
Nationwide said that house prices in March rose 0.8% to 

£218,583 with annual growth at 3.0% (February: 2.3%), which 
is the highest since January 2018. “But housing market activity 
is now grinding to a halt as a result of  the measures 
implemented to control the spread of  the virus, and where the 
government has recommended not entering into housing 
transactions during this period”

Rightmove: the average asking price of  property coming to 
market hit a new all-time high of  £312,625 in March. At same 
time, they rose 1% in the month and 3.5% year-on-year 
(February: +2.9%) - the highest since December 2016

Reuters said UK house prices would rise 2.0% this year, 
2.8% next and 3.1% in 2022, according to a poll of  26 housing 
experts (including Building Value) in the period 17 through 28 
February. COVID-19 was only just on the horizon then



TPL
It is like we are living in a disaster movie when Dwayne 

Johnson is on holiday (or, for older readers, Bruce Willis). 
Perhaps, it is a box set and no one told us?

It could be called ‘Global Financial Crisis 2’ - the scary sequel 
which comes with a categoric health warning

Leading actors such as the banks, insurance and oil companies 
are having a torrid time, but the supporting cast of  
housebuilders is being whacked too

And, if  there was a plot synopsis, IMDb would be telling us 
that very few houses are to be built or sold ever again; and 
there will be significantly less thespians treading the boards

In a long career covering this industry (starting in the 1980s at 
‘Building’), I have not seen anything like this - either in the 
scale of  the share price declines or their sustained frequency



TPL 2
The Crash (and hurricane) of  1987 was over in the blink of  an 

eye compared to 2020. Same goes for Week 25 of  2016, which 
included the Brexit referendum, when the UK Housebuilding 
Sector fell the most ever in a single day (minus 24%). But, this 
too, was isolated and fleeting

The sole precedent is the GFC or Global Financial Crisis, 
2008-12, when the UK Housebuilders had a torrid time as did 
the entire Globe. And, on 7 July 2008, the total stock market 
value of  the UK housebuilders was less than £4 billion; 
remember, it peaked this year at £53.5 billion (19 February)

They were dark days and the likes of  Barratt and Taylor 
Wimpey became penny stocks. It seemed normal life would 
never return. The industry’s reaction, however, was business 
school text book 



TPL 3
Over three calendar years, 2008 through 2010, the listed UK 

Housebuilders wrote off  £5.2 billion in provisions against asset 
carrying values or 40% of  the total i.e. at 31 December 2007, 
the Sector’s Net Asset Value (NAV) was £12.8 billion

The Sector also raised fresh cash of  some £1.7 billion from 
shareholders. From top to bottom, too, the Sector added £50 
billion to its stock market value or 1,600%

The industry has learned empirically and a decade or so later it 
is spectacularly better managed and spectacularly more solvent 
i.e. the likes of  Barratt, Berkeley, Persimmon and Taylor 
Wimpey hold net cash of  some £500 million to £1 billion

In fact, only Inland and Vistry have any significant net debt



TPL 4
In March, 14 companies passed on their next dividends and 

three have waived specials (i.e. Persimmon saves £750 million). 
Fair enough

Similarly, 14 companies have waived “financial guidance”. Fair 
enough encore, especially when the Government has shut the 
housing market shop 

Yes, the future is indeterminate. And, yes, there will be pain. 
Volumes will fall, prices will fall (although quantifying this with 
no mortgage market and few transactions will be an issue)

Profits will fall and as a rule of  thumb, the industry’s PER will 
at least double (or may not be relevant). Land and work-in-
progress on balance sheets will need to be adjusted and there 
will most likely be a re-run of  the provisioning from a decade 
or so back; and, why wouldn’t it be 40% of  NAV?



TPL 5 
Going forward, also, there will be less publicly-quoted (and 

private housebuilders) than there are today

 But remember what happened post-the GFC. Remember 
how the Sector reacted; and remember that it is starting from a 
better place

But we go on, we go on because we must; and the closing 
credits will emerge

For sure, the box office price is steep and many of  us, and 
many governments, will need to adopt an instalment plan to 
pay for it

But real life will return and it will be the same; but different



“Faith is taking the first step even when you don’t see the whole staircase”

Martin Luther King Jr



Legend
Name Ticker Value (£m)     Price (p)   52 week low (p)  52 week high (p)

Abbey ABBY 247 1330.00 1260.00 1550.00

Barratt Developments BDEV 4491 441.00 349.40 889.00

Bellway BWY 2659 2156.00 1735.50 4336.00

Berkeley Group BKG 4544 3615.00 3041.00 5562.00

Cairn Homes CRN 452 68.00 60.00 148.00

Countryside CSP 1283 285.00 248.80 543.50

Crest Nicholson CRST 451 175.50 165.00 524.00

Gleeson GLE 296 534.00 530.00 1010.00

Glenveagh GLV 379 49.00 43.00 93.00

Inland Homes INL 90 43.50 32.00 94.00

McCarthy & Stone MCS 348 64.75 36.54 160.20

Persimmon PSN 6111 1916.00 1357.50 3328.00

Redrow RDW 1266 359.50 293.00 850.00

Springfield Properties SPR 76 77.50 62.50 167.50

Taylor Wimpey TW 3858 117.50 101.00 237.60

Vistry (aka  Bovis) VTY 1254 576.00 523.00 1491.00

Wakin Jones Group WJG 395 154.60 119.00 289.50

Itallics denotes Euro cents

(i) CPI = Consumer Price Index and ROCE = Return on Capital Employed;
(ii) REIS / REIT = Real Estate Investment & Services / R E Investment Trusts;
(iii) TSR is Total Shareholder Return; .
(iv) Share prices are at 31/03/2020 and sourced from Bloomberg;
(v) Adjustments have been made to share prices, where appropriate;
(vi) Selected stocks are excluded from charts and Sector averages; and
(vii) Other adjustments have been made to reported numbers and metrics.



Disclaimer
Building Value Ltd (“BVL”) has not made any independent investigation, verification or audit of  
any of  the information contained in This Document (“this document”). The information herein was 
obtained from various sources and BVL does not guarantee its accuracy or completeness. Neither the 

information nor any opinion expressed constitutes an offer, or an invitation to make an offer, to buy or 
sell any securities or related products. Similarly, neither Building Value nor any of  its respective 

officers, directors, employees, affiliates agents or representative makes (or is authorised to make) any 
representation or warranty (expressed or implied) as to the accuracy or completeness of  this document or 
any of  its contents or shall have any responsibility or legal liability in respect of  any of  the information 

contained herein. In addition, any projections and estimates or other forward-looking statements 
contained in this document involve numerous and significant subjective assumptions and are subject to 
risks, contingencies and uncertainties (which are outside the control of  BVL and its affiliates) which 
could and likely will cause actual results to differ materially. Such assumptions and risk, contingencies 
and uncertainties relate to, among other matters, general business, economic and market conditions as 
well as national and international political, military and social conditions. Accordingly, no assurance 
and no representation or warranty can be made or is made to the accuracy or attainability of  such 

estimates and projections or other forward-looking statements. Building Value does not expect to, and 
assumes no obligation to update or otherwise revise this document or any information contained herein. 
Statements contained in this document describing documents are provided in summary form only and 
such summaries are qualified in their entirety by references to such documents. You must make your 

own independent assessment and rely on your own judgment in reaching any conclusion.
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