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“STRIVING TO MAKE THE UK CONSTRUCTION INDUSTRY 
FINANCIALLY AND OPERATIONALLY STRONGER” 



 

RECORD OF RAY O’ROURKE/ SEAMUS FRENCH REJECTION OF  

THINK BIG PARTNERSHIP SOLICITATIONS FOR MEETINGS TO DISCUSS LISTING IDEAS 

(NOVEMBER 2021/ NOVEMBER 2022) 
 

1. 2022 CORRESPONDENCE WITH LAING O’ROURKE 

 

2. 2022 CONCLUSION FOR LAING O’ROURKE 

Ray is reconciled to the fact that given Laing O’Rourke’s poor financial performance in 2021/22 due to losses in 

Australia, coupled with the UK economic recession, that his 2024 plans to List the Company on LSE are shelved. The 

City’s view is that there will be little appetite for another listed construction company in the foreseeable future. 

 

2022 



3. 2017 PREMISE – Industry was crying out for European type Consolidation before multiple Company 

Insolvencies during 2019-2021, subsequent to Industry Report issued by Think Big Partnership in 2017. 

 

 

 

 

 

 

 

 

 

Source: Construction Index 
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4. 2021 APPROACH TO LAING O’ROUKE (REJECTED) 
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5. 2021 FULL REPORT 

Proposed Pre-Listing Re-Capitalisation/Merger Options – November 2021 

(Examples: Tarmac Trading/ or Sovereign Wealth Fund) 
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6. THE CONTINUED STRUGGLE AT COSTAIN  

 

Think Big Partnership View: “Costain is a Failed Business Model as an under-capitalised ‘Contractor Plc’ prone to 

intermittent Major Project losses, for at least the last 15 years, and has consistently called on Shareholders for Cash 

to maintain Liquidity. Maintaining its Plc listing is a burden on its Management who historically have massaged the 

numbers to appease the City, only to subsequently fall on its sword time after time. It’s current Market Capitalisation 

undervalues to company potential and it’s time for a change in both the breadth of its Ownership and Management.” 

 

Three related Reports/Presentations: Posted to its Website www.thinkbigpartnership.com  
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Costain Overview (Source: MarketScreener) 
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Costain Stock - Conclusion  
 

Costain is currently an undervalued Stock 

 

 
So- What is holding Costain back? 
 

 

  



The Solution 

Management should seek to grow Shareholder Value, most probably via M&A. In 2014, a previous Chairman wrote 

to the now Managing Partner of Think Big Partnership on the subject of Shareholder Values, the use of Proceeds of 

[endless] Rights Issues, and the need for M&A as a solution. 
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7. 2022 MEANWHILE HOW IS LAING O’ROURKE FARING (Source Annual Report) 

 

 

 

 

2021/22 



 

 



 

What’s Laing O’Rourke Worth? 

 

Think Big Partnership Valuation in 2021 (£421m-£1296m) 

 

   
In the current economic climate, and given Laing O’Rourke’s poor financial performance in 2021-22, it is considered 

highly unlikely that an attempted IPO would realise this Valuation. 

 

 
 

 
 

  



 

8. POTENTIAL FOR A PLC REVERSE MERGER  

                      (Laing O’Rourke/ Costain PLC) 
 

The Process and Rationale 
 

The combined value could be substantial, and the merged group would have ample opportunity to seek synergy 

savings. It also allows the opportunity for Laing O’Rourke to bypass the lengthy and regulatory complex IPO. 

Although the current shareholders of Costain would take a minority stake in the Newco (Costain-Laing), the value of 

the holding could be enhanced depending on Market Assessment. 

 

 
Combined Executive Board Management 

 

             
 

Role for Think Big Partnership 
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Greg Malpass 

Corporate Adviser & Retained Consultant 
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