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Company comments 

 

Van Elle (VANL, 32p, £34m)  

Specialist ground engineering contractor. FY (Apr) rading update. The group “continues to trade slightly 

ahead of the mid-case scenario” outlined in the announcement of its equity fundraising on 9 April.  Group 

liquidity remains strong and its cash position at 24 July was c. £10m having paid £2m of deferred PAYE 

payments to HMRC. FY results and update on Q1 21 trading due 20 August 2020.  

 

Bilby (BILB, 18p, £11m) 

Gas heating, electrical and building services provider to social housing groups in London and South East. FY 

(Mar) results. Rev -6% £65.4m; adj EBITDA +48%, £4.7m (2019: £3.2m); EPS 2.9p (loss of 21.3p); FY div 0p 

(2.5p). “It is the board's intention to resume the payment of a dividend as soon as conditions allow”. Net 

debt £7.2m (YE 19, £10.9m), having raised £1.8m in equity placing. All major customers renewed and new 

contracts won totalling £49m. Outlook: “Having tackled the legacies of the past, we are now fully focused on 

the positive potential of the future. The group is in a far stronger position than it was a year ago, and I am 

confident that Bilby [will] emerge in a strong position to deliver sustainable, profitable growth.”  

 

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


Morgan Sindall Group (MGNS, 1,076p, £494m)  

Construction, mixed tenure housing and fit-out group. The Urban Regeneration division has agreed deals to 

commence with the first phase of the £185m 'New Victoria' scheme next to Manchester Victoria station. The 

first phase of the development, acquired from Network Rail and adjacent to Victoria station, is for 520 new 

homes over two, 20 and 25-storey buildings. Construction is expected to complete in 2023. Proposals are 

also underway to bring forward the second phase, which will include an 150,000 sq ft eight-storey office 

building. 

 

In other news … 

 

HS2 is set to award at least £6bn of construction work by the end of 2022 involving 18 railway system and 

construction contracts, Building (link, paywall). Procurement is yet to start on seven on these, while the 

process is already underway on the remaining 11. 

 

Offices. Rabobank has shelved plans for its 90,000 sq ft City HQ and is arranging a short-term extension to 

the lease at its current site, Property Week (link, paywall). The HQ was to be the largest part of the 145,000 

sq ft development by HB Reavis’s scheme, which is under construction with completion expected in 2021. 

 

 

Prices are as at the previous day’s close. 

 

 

https://www.building.co.uk/news/hs2-to-award-6bn-of-work-in-next-two-years/5106843.article
https://www.propertyweek.com/news/rabobank-puts-hq-move-on-hold-and-extends-lease/5109246.article

