
Progressive Property & Construction Daily  

   

  

28 March 2022: HERC, SHED | Fortnight ahead 

  

A round-up of market statements, news, economics and views from 

the property and construction sectors   
NOTE: This marketing communication has been produced by Progressive Equity Research Limited (PERL) and is a Minor Non-

monetary Benefit. It does not contain investment recommendations. The views expressed are those of the research 

department of PERL. To view the Progressive Property & Construction Daily archive click here.  

 

Company news 
 

Hercules Site Services (HERC, 48p, £28m market cap) 

Technology enabled labour supply company for the UK infrastructure sector.  FY (Sep) results. Rev +42%, 

£32.7m; adj EBITDA +£70%, £2.4m; adj PBT +40%, £1.4m; stat PBT £515k (FY 20, £1.4m), after exceptional 

costs inc IPO costs; div, 1.7p (0p); net debt, pre-IFRS 16 net, £1.5m (net cash, £1.7m). IPO’d on 4 Feb, raising 

£4m. Trading: Appointed as a labour supply partner to the Balfour Beatty Vinci JV on HS2 (Phase 1, northern 

section). Suction Excavator Services business successfully established, leading to the order of eleven more 

suction excavators due for delivery in 2022. Outlook: “The current financial year [is] trading in line with our 

expectations and exciting growth initiatives already underway. The award of a contract to provide labour to 

HS2 is expected to step-change our growth over the next six years. We are also ramping up our suction 

excavator services business following a successful 2021, where demand outstripped supply. We are also 

having positive conversations in respect to monetising our digital technology and wellbeing services. We look 

forward to communicating our progress towards our stated goals in the coming months”. 

 

Urban Logistics REIT (SHED, 187p, £880m)  

Specialist UK ‘last mile’ logistics real estate investment trust. Acquisitions update. Group has acquired c. £72m 

of income producing assets at a blended net initial yield of 4.6%, with “significant asset management 
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potential”. A total £140m of capital has been deployed or committed since the December 2021 fund raise, at a 

blended NIY of 5.0%.  

 

Fortnight ahead 

 

Construction & property: company and economic news 

 
March 

29 Bellway (BWY) HY results 

 Bank of England Mortgage approvals 

30 Michelmersh Brick Holdings (MBH) FY results 

 Nationwide House prices 

31 Aukett Swanke Group (AUK) AGM 

April 

4 Belvoir (BLV) FY results 

5 Property Franchise Group (TPFG) FY results 

 Morgan Sindall (MGNS) Capital markets day 

 Marlowe (MRL) Trading update 

 S&P Global UK & Eurozone Const. PMI 

7 RICS Residential Mkt Survey 

 Halifax House prices 

 

Sources: Companies, Factset, Progressive Equity Research 

 

Prices are as at the previous day’s close.  

 

 

 

 

 

Copyright 2022 Progressive Equity Research Limited (“PERL”). All rights reserved. PERL provides professional 

equity research services. All information used in the publication of this communication has been compiled from 

publicly available sources that are believed to be reliable; however, PERL does not guarantee their accuracy or 

completeness. Opinions contained in this communication represent those of the research department of PERL 



at the time of publication. PERL is authorised and regulated by the Financial Conduct Authority (FCA) of the 

United Kingdom (registration number 697355).  

 

This communication is provided for information purposes only, and is not a solicitation or inducement to buy, 

sell, subscribe, or underwrite securities or units. Investors should seek advice from an Independent Financial 

Adviser or regulated stockbroker before making any investment decisions. PERL does not make investment 

recommendations. Any valuation given in a research note is the theoretical result of a study of a range of 

possible outcomes, and not a forecast of a likely share price. PERL does not undertake to provide updates to 

any opinions or views expressed in this document.  

 

This communication has not been approved for the purposes of Section 21(2) of the Financial Services & 

Markets Act 2000 of the United Kingdom. It has not been prepared in accordance with the legal requirements 

designed to promote the independence of investment research. It is not subject to any prohibition on dealing 

ahead of the dissemination of investment research.  

 

PERL does not hold any positions in the securities mentioned in this email. However, PERL’s directors, officers, 

employees and contractors may have a position in any or related securities mentioned in this email. PERL or its 

affiliates may perform services or solicit business from any of the companies mentioned in this email. 

 

The value of securities mentioned in this communication can fall as well as rise and may be subject to large and 

sudden swings. In addition, the level of marketability of the shares mentioned in this communication may 

result in significant trading spreads and sometimes may lead to difficulties in opening and/or closing positions. 

It may be difficult to obtain accurate information about the value of securities mentioned in this email. Past 

performance is not necessarily a guide to future performance. 


