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Company news  
 

Northbridge Industrial Services (NBI, 96p, £27m) – PERL provides research services to Shore Capital on this 

stock 

International electrical power reliability and drilling tools hire and manufacturing group. FY (Dec) results. Rev 

+1.1%, £34.0m; adj PBT £0.4m (FY 19, £0.3m); adj EPS -0.7p (-0.8p); net debt, £5.4m (£6.4m). Third 

consecutive year of record orders in Crestchic electrical reliability division. The board has appointed advisors 

to investigate the potential disposal of Tasman, its drilling tools division, following “an expression of interest”. 

Refinancing expected in Q2. Focusing on further growth in sectors such as data centres (currently 22% of 

equipment sales); renewable power generation and large opportunities in the USA as well as Europe.  

Expansion of Burton factory planned to increase capacity by c. £50%. Outlook: “In the first quarter of the year 

the Group performed in line with management’s expectations and we expect growth in revenues and profit 

over the remainder of the year. We expect profit for the first half to be ahead of 2020 and for this to continue 

during the second half of the year.” 

 

Billington Holdings (BILN, 342p, £44m) 
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UK structural steel fabrication and construction group. FY (Dec) results. Rev -37%, £66.0m; EBITDA -54%, 

£3.6m; PBT -71%, £1.7m; EPS -72%, 11.3p; div, 4.25p (final) (FY 19, 0p); net cash, £13.9m (£16.4m). Revenue 

fell due to Covid, combined with completing a number of large projects in 2019. YE 20 order book for 

structural steel activities +75%. Outlook: “We have a strong order book for the remainder of 2021 and our 

facilities are operating at full utilisation.  However, the market remains very competitive and continued price 

escalation and the availability of some raw materials remains a concern. Billington is a robust business … as we 

emerge from the pandemic the outlook is encouraging and I look forward to the future with cautious 

optimism”.  

 

SigmaRoc (SRC, 83p, £231m)  

Heavy construction materials group active in the UK, Channel Islands and Benelux. Rev +77%, £124m; u-lying 

PBT +45%, £12.2m; u-lying EPS +7%, 4.5p; net debt, £43.8m (YE 19, £49.8m). Outlook: “The strategy of local 

focus through platforms which are agile and close to the end customer remains robust and has shown its value 

during the difficult times of this past year. The outlook therefore remains positive and above all exciting”.  

Dividends: “Subject to availability of distributable reserves, dividends will be paid to shareholders when the 

Directors believe it is appropriate and prudent to do so. The focus of the Group at this stage of its 

development will be on delivering capital growth for shareholders”. 

 

The PRS REIT (PRSR, 94p, £463m) 

Real estate investment trust (REIT) investing in private rental sector (PRS) housing provided by Sigma Capital 

Group (SGM). Q3 (Mar) update. Number of completed homes, 3,590 (Q2, 3,163), with an estimated rental 

value (ERV) of £33.3m pa, with 96% occupancy. The portfolio of completed homes now stands at 

approximately 70% of the Company's fully optimised target of an initial 5,200 homes, providing an ERV of 

approximately £50.0m. While the rent roll has grown by 96% over the last nine months, total arrears has 

remained very low at £0.2m at 31 March 2021. This is less than 1% of annualised ERV on completed units.  

 

Countryside Properties (CSP, 516p, £2,707m)  

Leading mixed-tenure housebuilder. Appointment of John Martin as Non-Executive Chair Designate, 

succeeding David Howell on 1 May 2021. Most recently as CEO of building materials distributor Ferguson and 

prior to that CFO. 

 

Economic data 
 

Construction output grew by 1.6% in February 2021 compared with January on a seasonally-adjusted basis the 

highest month-on-month growth since September 2020 when output grew by 1.8%, according to the ONS 

(link). This return to growth follows a month of no change in January 2021 (revised down 0.9 percentage 

points from its first estimate). Despite this growth, the level of output in February 2021 was 4.3% below its 

February 2020 pre-pandemic level. The only sectors to see higher levels of construction output in February 

https://www.ons.gov.uk/businessindustryandtrade/constructionindustry/bulletins/constructionoutputingreatbritain/february2021


2021 versus 2021 were private housing (+6.7%) and non-housing (+2.8%) RMI and, within new construction, 

infrastructure (+4.0%). Viewpoint: Perhaps surprisingly, private new housing output (-3.2%) is still lower than 

a year earlier, despite Help to Buy and the Stamp Duty holiday and generally upbeat comments from most 

housebuilders. 
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