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(Updated – 14 August 2020) 

UK Economic and Construction Update 
LATEST INFORMATION 

1)  ONS Construction Output: 

Construction output in 2020 Q2 was 35.0% lower than in Q1 and 36.4% lower than a year ago. Output 
also declined 1.7% in Q1 so the sharpest construction recession on record. 

 

However, it is important to look at monthly output to see the profile as the falls were clearly in March 
and particularly April when the social distancing restrictions were fully in place nationally whilst output 
rose gradually in May as restrictions started to ease and then rose in June. Construction output in June 
was 23.5% higher than May (which itself was 7.6% higher than in April) but was still 24.8% lower than in 
June 2019 due to the falls in March and April. Note that since March the ONS has had a low response 
rate to its construction output survey (understandably given furloughs and firms shutting down 
temporarily) and so is likely to suffer from survivor bias since March. This means that the ONS 
construction output data is likely to overestimate the output level from March (underestimating the fall 
in output in March and April as well as also overestimating the growth from May onwards).  

 

https://www.ons.gov.uk/businessindustryandtrade/constructionindustry/bulletins/constructionoutputingreatbritain/june2020newordersandconstructionoutputpriceindicesapriltojune2020
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Looking at the sector breakdown of the 23.5% rise in June 2020's construction output, the highest rates 
of growth have been in private housing repair, maintenance & improvement (rm&i) as well as private and 
public housing sectors.  

 

Looking at June's output compared with one year earlier, the high month-on-month growth rates 
partially reflect increases from a low base as the largest annual falls remain private housing rm&i as well 
as private and public housing sectors.  

 

Private housing repair, maintenance & improvement output rose 44.0% in June 2020 but, as it was one of 
the worst affected sectors between March and May, private housing rm&i output remained 37.4% lower 
than a year ago. Private housing rm&i rose in June as social distancing restrictions eased, pent-up 
demand for home refurbishment work and home-office conversion work fed through especially as many 
homeowners were working from home or on furlough so could deal with contractors in their home as 
well as there being no sign of homeowner concern about SMEs working in their home.  
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Output in private housing rose by 42.3% in June 2020 as house builders continued to reopen sites to 
complete developments started pre-COVID-19 in response to the reopening of the general housing 
market and social distancing restrictions on site eased plus extended working hours meant productivity 
was higher than in April and May but it is worth noting that private housing output in June remained 
37.4% lower than a year ago and still below 2014 levels. In June the focus for private house builders was 
on completions, finishing off developments started pre-COVID-19 rather than starting new 
developments given uncertain demand over the next year. But, the indications are now that house 
builders have started new developments in July in response to relatively strong buyer demand and 
assisted by government supporting the housing market (through the stamp duty holiday and extension of 
the current version of Help to Buy’s completion date) although there remains a concern over what 
happens after the pent-up demand has fed through and government temporary stimulus ends.  

 

Commercial output rose 25.5% in June 2020 (although it remained 23.4% lower than a year ago) due to 
restarting sites started pre-COVID-19 and activity on commercial towers already underway that was 
anticipated to finish this summer is likely to continue until 2020 Q4 and 2021 Q1 working at lower 
productivity due to social distancing and other safety measures but the key issue for commercial is 
medium-term. Over 1/4 of the GB commercial sector is in London and if current offices, retail and 
leisure space is not fully utilised due to changing work and spending patterns then where will the 
demand for new, additional offices, retail and leisure projects in London come from? 
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Infrastructure output 'only' rose by 6.7% in June 2020 but that was primarily because it is was one of the 
construction sectors least affected by the social distancing restrictions and work continued on most 
sites as social distancing and other safety measures are easier to enact on large infrastructure sites. In 
addition, infrastructure benefits from public and regulated sector clients that are keen to get on with 
activity and have certainty of funding (apart from niches within the overall sector such as TfL and airport 
infrastructure, which are likely to suffer falls in activity). Overall, infrastructure output in June 2020 was 
only 3.3% lower than a year earlier and infrastructure output would be expected to grow further over 
the next 12-18 months as work accelerates on roads, rail, water and energy infrastructure plus 
additional investment in ports infrastructure. 

 

Industrial output rose by 19.3% in June 2020. Warehouses construction recovered quickly and would be 
expected to grow even further due to stronger long-term prospects for online spending patterns but 
overall industrial construction output is still being hindered by factories construction. Manufacturing 
firms are focusing solely on cost-cutting rather than high upfront investment in new, additional capacity 
for a long-term rate of return due to the financial hit from COVID-19, concern over near and medium-
term prospects and uncertainty over the impacts of the end of the Brexit implementation period on 31 
December. Overall, industrial construction output in June 2020 remained 27.5% lower than a year ago. 
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2)  Construction Employment: 

Employment in Q2 was 2.24 million, 124,500 lower than a year ago. 28.2% of the workforce was on 
furlough in June so still technically employed, preventing larger employment falls so far. Major contractor 
job losses have been limited so far, suggesting the majority of job losses have been at SMEs. 

 

Average hours per week worked in UK construction during 2020 Q2 fell by 24.3% compared with Q1 
and were 28.7% lower than a year ago according to the ONS.  

 

Regular pay in UK construction in 2020 Q2 fell by 8.7% compared with year earlier and total pay (inc. 
bonuses) fell by 10.3% in Q2 compared with a year earlier according to the ONS. 

 

https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/employmentandemployeetypes/datasets/employmentbyindustryemp13
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3) Construction Cash Flow and Furloughs:  

38% of construction firms reported between 13 July to 26 July having cash reserves lasting three months 
or fewer compared with 54% one month earlier according to the Office for National Statistics (ONS).  

 

Construction firms also reported that 16.9% of the workforce was on furlough compared with 28.2% 
one month earlier and that 67.4% were working from their normal place of work compared with 66.1% 
one month ago according to the ONS. 

 

 

  

https://www.ons.gov.uk/economy/economicoutputandproductivity/output/datasets/businessimpactofcovid19surveybicsresults
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EXISTING INFORMATION – UK Economy  

 

The Bank of England Economic Forecasts: The latest UK economic projections from the Bank of England 
have upwardly revised UK GDP growth in 2020 from -14% in their coronavirus scenario three months 
ago to -9.5% and downwardly revised GDP growth in 2021 from +15% to +9%. The Bank anticipates 
GDP surpassing pre-COVID-19 levels by 2021 Q4, which is considerably more optimistic that most 
recent forecasts. NIESR and the EY ITEM Club forecasts published last week anticipate UK GDP 
returning to pre-COVID-19 levels in 2023 and 2024 respectively. The Bank expects the unemployment 
rate to peak at 7.5% at the end of 2020, which again appears optimistic given that the furloughing finishes 
at the end of October and, consequently, the sharp rises in unemployment are likely to take time to 
occur after this. It is also worth noting that the variance around the Bank’s projections is very high.  

 

 

 

The Bank’s projections put them within the other range of forecasters in terms of the expected fall in 
GDP in 2020 but they are considerably more optimistic regarding GDP growth in 2021.  

 

 

https://www.bankofengland.co.uk/-/media/boe/files/monetary-policy-report/2020/august/monetary-policy-report-august-2020.pdf
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IHS Markit/CIPS PMI Data for Services, Manufacturing and Construction for July: The PMI for services 
was 56.5 in July, up from 47.1 in June and signalled the fastest pace of expansion since July 2015. The 
index has risen in each month after reaching a survey-record low of 13.4 in April. Higher levels of 
business activity were unsurprisingly linked to the easing of lockdown measures and subsequent increase 
in customer demand. However, respondents noted that output had simply risen from an extremely low 
base and would take a long time to recover to pre-pandemic levels. 

 

The PMI for manufacturing rose to a 16-month high of 53.3 in July, up from 50.1 in June. Manufacturers 
linked the expansion to a further loosening of the lockdown conditions. This allowed manufacturers to 
restart, or raise, production in response to clients reopening. Manufacturing production was raised for 
the second successive month and to the greatest extent since November 2017. Growth was especially 
marked in the consumer and intermediate goods industries. Investment goods production also rose for 
the first time in 15 months. In all three subsectors higher production was underpinned by improved 
inflows of new work received. New orders expanded for the first time since February, mainly reflecting 
a strengthening of domestic demand. In contrast, new export business fell for the ninth straight month, 
albeit to the weakest extent since February. Although restrictions in place to combat the COVID-19 
pandemic constrained overseas demand, there were also reports of new order inflows starting to pick-
up in several markets, including parts of Europe, the US and Asia. 

 

https://www.markiteconomics.com/Public/Home/PressRelease/550751d74c114f5b93f43c043ead05b5
https://www.markiteconomics.com/Public/Home/PressRelease/c40ddc6943f5458c8b929288f6f245d9
https://www.markiteconomics.com/Public/Home/PressRelease/477d41bcaffe4fa2941089142f411c85
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The PMI for construction was 58.1 in July, up from 55.3 in June, signalling the steepest expansion of 
work since October 2015. July data indicated the fastest rise in new orders since February, although the 
rate of expansion remained softer than that recorded for output levels. Some construction companies 
noted a gradual improvement in demand from the lows seen during the second quarter of 2020. There 
were reports that clients remained apprehensive about committing to new projects, resulting in intense 
competition to secure sales and squeezed margins. Construction firms are optimistic overall about the 
prospect of a recovery in business activity during the next 12 months. Around 43% of the survey panel 
expect a rise in output over this period, while 30% forecast a fall. However, confidence moderated since 
June, which was linked to a lack of new work to replace completed projects. Concerns over the speed 
of recovery contributed to a sustained decline in staffing numbers. The latest data signalled a sharp rate 
of job shedding, with around one-in-three survey respondents (34%) reporting a fall in employment. 

 

Residential building was the main growth driver in July, with activity increasing to the greatest extent 
since September 2014. Survey respondents commented on the release of pent up demand and reduced 
anxiety among clients. Commercial work and civil engineering activity both expanded at slightly quicker 
rates than in June. Growth was often attributed to the catch up of work that had been delayed during 
the lockdown.  
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ONS Retail Sales: In June 2020, the retail sales rose particularly sharply compared with May 2020, 
especially given that the majority of non-essential retailers remained closed during the first two weeks of 
June. This may partly be explained by an extent of pent-up demand for in-store retail that could not be 
spent between the end of March and mid-June.  

 

 

The proportion of online spending reduced to 31.8% in June when compared with the record 33.3% 
reported in May, which is expected given the reopening of stores. However, it is still a considerable 
increase from the 20.0% reported in pre-COVID-19 February 2020 and it is worth noting how UK 
shopping habits have changed since pre-COVID-19 given the shift to online spending. 

 

 

 

 

https://www.ons.gov.uk/businessindustryandtrade/retailindustry/bulletins/retailsales/june2020
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GfK Consumer Confidence: The index remained at -27 for July 2020. The index for: 

• Changes in personal finances in the last year rose 1 point to -4, five points lower than July 2019 
• Personal finances over the next year rose 3 points to zero, 7 points lower than July 2019 
• The economic situation of the UK in the last year fell 1 point to -61, 29 points lower than a year ago 
• Expectations for the general economic situation over the next 12 months are up by 1 point at -41 

points, nine points lower than July 2019 
• Major Purchases decreased one point to -26 in July, which is 30 points lower than it was in July 2019. 
• Savings rose 8 points in July to +21 but is 4 points lower than at this time last year 

 

 

 

  

https://www.gfk.com/press/UK-Consumer-Confidence-holds-steady-for-July?hsLang=en
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EXISTING INFORMATION – Construction 

The Chancellor announced the Summer Economic Statement, A Plan for Jobs. The key policies relevant 
to construction are in the CPA Weekly Notes special although there are a few points worth highlighting: 
• For the £1 billion for energy-efficient retrofit of public buildings for one year, it is highly optimistic 

that the majority of this will be able to be spent within the time given local authority resource 
constraints for applying for the finance, procuring contractors and getting activity on the ground 

• For the £2 billion for private homeowners to do energy-efficient retrofit under the Green Homes 
Grant, it is expected that this will start in September, which raises concerns about whether this 
means that there will now be a hiatus in spending on energy-efficient retrofit until. In addition, the 
lack of published detail means that there remains uncertainty as to what products will be covered 
and also how the scheme will ensure that the work will be undertaken to a quality standard. 
However, our expectation is that homeowners would have to undertake a full energy efficiency 
upgrade designed to deliver EPC band C and use qualified, registered tradespeople with TrustMark.  

 
Construction Tender Prices: Construction tender prices are expected to fall by 4% in London and 3% in 
the regions during 2020 and by 1% in London and the regions during 2021 according to Arcadis. Given 
that costs have risen due to social distancing and other safety measures, the key question is who takes 
the hit? The anecdotal indications that we have so far are that main contractors and major house 
builders are pressurising sub-contractors and specialists to reduce their rates so they can maintain 
margin. 

 
 

Construction Site Working Hours – The UK government published draft guidance on 26 June of its plan 
to introduce flexible construction site working hours. New legislation is being introduced swiftly to 
allow contractors to comply with social distancing requirements by allowing staggered starts and 
finishes. The bill is expected to pass through all legislative stages on 29 June, after which local authorities 
will get only 14 days to rule on extended working hours applications or the application will be deemed 
to have been passed. Local authorities have been told they should not refuse applications to extend 
working hours until 9pm on weekdays without clear reasons and for sites without residential 
neighbours, 24-hour working may be allowed. Extended working hours can remain until April 2021. 
 
Scottish Construction Guidance – Revised Scottish Guidance published on 22 June states that 
construction in Scotland has moved to Phase 3 of the Construction Scotland Restart Plan, in which 
construction sites in Scotland may operate where safe distancing can be maintained between workers.  

Phase 0 – Planning 
Phase 1 – COVID-19 pre-start site preparation 
Phase 2 – Soft start (only where physical distancing can be maintained) 
Phase 3 – Steady state (only where physical distancing can be maintained) 
Phase 4 – Steady state (where physical distancing can be maintained and/or with PPE use) 
Phase 5 – Increasing density / productivity 

Phases 4 and 5 cover the resumption of tasks requiring workers to operate within two metres of each 
other while wearing suitable PPE, followed by a full return to work with safeguards in place. Restrictions 
on property transactions will be lifted from 29 June. 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/898421/A_Plan_for_Jobs__Web_.pdf
https://www.arcadis.com/media/0/2/9/%7B029AD98E-CB4F-4F81-83E0-CC1C8C7765A6%7DMarket_View_Summer_2020%20Final.pdf
https://www.gov.uk/government/publications/construction-working-hours-draft-guidance/draft-guidance-construction-site-hours-deemed-consent
https://www.gov.scot/publications/coronavirus-covid-19-construction-sector-guidance/pages/overview/
https://www.cs-ic.org/media/4046/cs-re-start-model-commentary-28-05-20-2.pdf
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UK ‘Points-based’ Immigration Plans:  

The proportion of non-UK labour working in construction is higher than most industry sectors. In 
particular, this is the case in London, were non-UK labour has been 50% in recent years. Previous 
concerns highlighted by many Trade Associations including the CPA were that most construction trades 
would not qualify to apply as a ‘Skilled Worker’ given their RQF skill level although this has been 
changed for most trades although some construction workers such as labourers, plant operatives, 
demolition workers and dry liners still do not qualify. ‘Skilled Worker’ applicants need a job offer from a 
licensed sponsor, meet the minimum skill level and speak English to an “acceptable standard”. However, 
the requirement for a specific job offer makes it problematic for construction given the reliance on sole 
traders. In addition, it is worth noting that the ‘going rate’ for most construction trades is below the 
minimum level of salary allowable for the job offer (see Table 27 of the Plans).  

 

Construction activity has historically had a strong correlation with economic growth but tended to be 
three times more volatile. As a result, a 10% fall in UK GDP during 2020 would generally imply a fall of 
30% in construction output.  

 

However, this contraction has been different to past recessions in that activity declined at a quicker rate 
and is expected to last for a shorter time whilst the greatest impacts are in sectors that have not 
stopped due to restrictions such as services whilst construction has been allowed to continue. Even 
where construction activity is continuing or restarting, productivity has fallen.  

 

The indications CPA has from contractors is that on site productivity where SOP are adhered to had 
fallen by 30%-40%, depending on the development in May but the indications are in July that the easing 
of social distancing restrictions has meant productivity on many sites is often only 10-15% lower than 
pre-COVID-19.  

 

The key problems for construction are that 86% of employment is in SMEs and 41% is self-employment 
so the majority of business models are based almost entirely on cash flow and few assets. This means a 
sharp fall in demand would lead to a sharp rise in unemployment, administrations and liquidations, 
particularly following on from the slowdown in construction activity at the end of 2019.  

 

The negative impacts of both declining activity and delayed payments on the activity since 23 March is 
likely to be felt by SMEs primarily in June and July. In addition, there are also concerns that, as in 
previous recessions, an increase in administrations and insolvencies may lead to difficulties in trade-
credit insurance, meaning that firms would have to pay suppliers up front, leading to further cash flow 
issues for SMEs that may occur later in the year.  

 

 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/899755/UK_Points-Based_System_Further_Details_Web_Accessible.pdf
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HMRC Coronavirus Job Retention Scheme and Self-Employment Income Support Scheme statistics – In 
UK construction, 752,000 workers have been furloughed between March the end of June (59% of those 
eligible with 75% of employers using it) and 867,000 workers have claimed for the Self-Employment 
Income Support to the 30 June according to the HMRC.  

 
Construction is the 5th largest in terms of industries using the furlough scheme but 1st in terms of 
industries using the self-employment income support, highlighting the reliance of the UK construction 
industry on sole traders. This is particularly the case in London where 39% of all self-employed people 
using the income support were in construction. 

 

In spite of the Government’s loan schemes, lending to construction SMEs was £423 million in April, 16% 
lower than in March and 26% lower than one year earlier according to Bank of England data.  

 

This suggests that either SMEs did not need the additional finance as they were not undertaking projects 
or that lenders reduced lending to construction SMEs and also used the government backed lending 
schemes such as the Coronavirus Business Interruption Loans scheme at the expense of general lending, 
which is where lenders are more exposed. It is also worth noting lending to construction SMEs appears 
to have been on a gradual downward trend over the last two years. 

 

 

https://www.gov.uk/government/statistics/coronavirus-job-retention-scheme-statistics-july-2020
https://www.gov.uk/government/statistics/self-employment-income-support-scheme-statistics-july-2020
https://www.bankofengland.co.uk/boeapps/database/fromshowcolumns.asp?Travel=NIxSUx&FromSeries=1&ToSeries=50&DAT=RNG&FD=1&FM=Jan&FY=2010&TD=9&TM=Jun&TY=2020&FNY=&CSVF=TT&html.x=116&html.y=53&C=U7N&C=UA9&Filter=N
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UK Property Transactions: There were 63,250 UK property transactions in June 2020, 31.7% higher 
than May but still 36.0% lower than pre-Covid-19 February 2020 and 35.9% lower than June 2019. June 
2020's property transactions are 22.4% higher than at the nadir of the financial crisis but June's 
transactions do not fully reflect the current state of housing demand due to pent-up demand (pre-
COVID-19 transactions in progress put on hold) feeding though. Housing demand after social distancing 
restrictions is only likely to be clear in property transactions towards the end of the year after interest 
in properties this summer feeds through into actual transactions, after the pent-up demand has fed 
through, after the impacts of rising unemployment as the furlough scheme ends and when it is clear the 
extent to which the stamp duty holiday stimulates demand, overheats the market (as pent-up demand 
feeds through) as well as substitution effects (i.e. used for purchases that may have occurred anyway).  

 

 
 

Mortgage Rates – Mortgage rates rose in May for most mortgages. The average rate for a two-year fixed 
rate mortgage with a 95% loan-to-value ratio was 3.17% compared with 3.02% although the lack of 
mortgage availability was a greater issue than the rate.  

 
 
 

 

https://www.bankofengland.co.uk/statistics/visual-summaries/effective-interest-rates
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New Build Energy Performance Certificates: Energy Performance Certificates have been a historically 
good leading indicator for net additional dwellings (the government’s target measure for 300,000 homes 
per year) and are also useful because MHCLG has suspended its house building series until Autumn 
2020. The number of new build EPCs in 2020 Q2 fell by 49.3% compared with Q1 and was 56.3% lower 
than one year earlier.  

 

Zoopla Housing Market Data: According to online portal Zoopla, UK housing market activity levels have 
rebounded strongly after the social distancing restrictions but year-to-date volume of sales agreed are 
still 20% lower than in the same period one year ago. It expects sales volumes for 2020 to be 15% lower 
than 2019, a much improved outlook than three months ago. UK house price growth is set to remain 
positive for 2020 (primarily due to pent-up demand and a lack of supply) and house price falls are likely 
to come in 2021 with scale dependent upon economic impact. Overall, levels of sales inventory are 10% 
lower than this time a year ago but demand for housing is currently running ahead of last year. On a 
cumulative basis since January 2020, demand is still currently 25% higher than the same period in 2019, 
as a result of 2019 being weighed down by Brexit uncertainty and the strong start to 2020 ahead of the 
lockdown as well as the recent rebound in buyer demand.  

The stamp duty changes in England and Northern Ireland have delivered an immediate boost to sales in 
South England and in particular London with new sales agreed increasing by over a quarter (27%) in 
London. However, this trend has not been replicated in other regions where average prices are lower 
and less responsive to changes in stamp duty.  

 

 

https://www.gov.uk/government/statistical-data-sets/live-tables-on-energy-performance-of-buildings-certificates#history
https://advantage.zpg.co.uk/wp-content/uploads/2020/07/Zoopla-UK-House-Price-Index-June-2020-final-report-24072020-1.pdf
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Taylor Wimpey H1 Results: In the first half of 2020, house builder Taylor Wimpey revenue fell 56.4%, 
homes completed fell by 57.6% and gross profit margin fell from 23.6% one year ago to 12.1%. 50% 
Taylor Wimpey's sales in the 1st half of 2020 used government's Help to Buy scheme (which ends on 31 
March 2021 but the homes for it need to be built by 31 December 2020) compared with 40% one year 
ago. It is also worth noting the charts below on build output from its Half Year Financial Results 
presentation.  

 

 

 

Nationwide House Price Index: In July the Nationwide House Price index rose by 1.7% compared with 
June and was 1.5% higher than one year earlier as the pent-up demand that was unable to be enacted 
between March and May feeds through into demand; transactions and prices. However, it is worth 
noting that given that the housing market was effectively frozen for most of Q2, this has distorted house 
price measures that continued through the social distancing restrictions.  

 

https://www.londonstockexchange.com/news-article/TW./half-year-results-for-the-period-end-28-june-2020/14632496
https://www.nationwide.co.uk/-/media/MainSite/documents/about/house-price-index/2020/Jul_2020.pdf
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Unsurprisingly, Nationwide expects that the stamp duty holiday will support demand near-term. The 
stamp duty threshold of £500,000 until 31 March 2021 in England and Northern Ireland means around 
90% of owner occupier transactions in England will pay no stamp duty. The Scottish Government raised 
the threshold for its equivalent, the Land and Buildings Transaction Tax (LBTT), to £250,000 meaning 
80% of home purchasers will pay no LBTT. The Welsh Government also raised the threshold for its 
Land Transaction Tax (LTT) to £250,000. There is a skew in the beneficiaries towards wealthier 
households that are disproportionately in London and the South, where average house prices are higher. 
Typical savings are likely to be modest for buyers in the North, Scotland and Northern Ireland. In 
Wales, the previous lower threshold for LTT of £180,000 was already above the average house price. 
Moreover, some of the stamp duty saving is likely to get passed on in terms of higher house prices.  

 

UK Bricks Sales: UK monthly brick sales in June 2020 were 76.5% higher than in May and over 5 times 
higher than in April but still 32.1% lower than a year ago. The growth compared with April and May 
clearly reflects house builders returning to site but levels remain almost on-third lower than at this time 
last year. The focus on returning to site was on completing developments but the anecdotal indications 
are that house builders are starting new developments, which may become apparent in July and Q3 data 
as house builders capitalise on demand due to the stamp duty holiday to 31 March and extension of the 
completion date for homes under the current version of Help to Buy to 28 February by starting 
developments in Q3/Q4 and completing prior to the end dates.  

 

https://www.gov.uk/government/statistics/building-materials-and-components-statistics-july-2020
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Commercial offices and retail vs Industrial warehouses – Commercial developer Derwent London 
reported on 7 July that it had received 75% of its office rents but only 25% retail and hospitality rents 
due for the June quarter (70% overall). In addition, it has still only collected 81% rents due for March 
quarter. This is one example but similar trends are there in British Land and Hammerson’s recent rent 
results and clearly has implications for not only existing commercial office, retail and hospitality space 
demand but more so for investment in new, additional commercial projects, particularly in London. This 
contrasts sharply with industrial developers that focus on warehousing space, boosted by online 
shopping, for example Segro, which stated on 7 July that it had already collected 93% of rents due for 
the third quarter of 2020. 
 
 

https://www.londonstockexchange.com/news-article/DLN/rent-update-june-2020/14605222
https://www.londonstockexchange.com/news-article/SGRO/update-on-uk-june-quarter-rent-collection/14606887

