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Company news  
 

Speedy Hire (SDY, 81p, £428m)  

UK and Ireland tool, equipment and plant hire services provider. FY (Mar) results. Rev -11%, £359m; adj PBT -

41%, £20.7m; stat PBT, -41% £12.3m; adj EPS -42%, 3.2p; div +100%, 1.4p; net debt -58%, £33.2m. Trading: 

Progressive revenue recovery throughout the year, with hire revenue +4% LFL in Q4; H2 utilisation, 58.8% 

(2020, 55.9%). Market share increased following significant new contract wins including Network Plus and 

MWH. “We have had an encouraging start to FY 22 with revenue in April and May c. 2% ahead of the 

equivalent period in 2019.  Our strong balance sheet and the actions we have taken to develop our digital and 

ESG offerings give us confidence for the future”. 

 

Epwin Group (EPWN, 107p, £155m) 

Low maintenance building products manufacturer. AGM update. Guidance: “The outlook for the current year 

continues to be favourable, notwithstanding the raw material cost inflation and supply chain issues, which we 

are managing proactively.  The medium and long-term drivers for the group's markets also remain positive”. 

Trading: “Demand from the group's key markets continues to be high, with indicators of consumer confidence 

strengthening.  Revenues for the first four months of the year are 56% ahead of 2020 and 9% ahead of 2019, 

predominantly driven by demand from the RMI market. As previously reported, supply chains continue to be 
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under pressure from both high market demand and shortages from global events and supplier issues.  The 

Group is taking steps to mitigate these equitably through price increases and surcharges, albeit this process 

naturally lags the increase in input prices”. The SBS acquisition, which completed in January, is trading in line 

with the Board's expectations and is integrating well. Financing:  Covenant net debt at 30 April was £16.2m (31 

December, £18.5m), with approximately £60m of headroom. 

 

Helical (HLCL, 425p, £515m) 

Commercial real estate investor, focused on London and Manchester offices. FY (Mar) results. IFRS PBT -52%,  

£20.5m; EPS -54%, 14.8p; div +16%, 10.1p, returning to 2019 level. EPRA TNAV +1.7%, 533p; see-through net 

debt, £194m (£299m); LTV, 22.6% (31.4%). Portfolio value -9.7%, £740m; vacancies, 10.5% (17.2%); contracted 

rents +0.5%, £37.8m. Outlook: “With our see-through LTV at 22.6%, we have considerable firepower at our 

disposal and our main focus is now on identifying and acquiring new projects. These will be a combination of 

repositioning, refurbishment or redevelopment opportunities, delivering best-in-class office space 

commensurate with a more sustainable post-Covid world”. 

 

Harworth Group (HWG, 145p, £468m) 

Land regeneration group, including in former coalfields. AGM update. Guidance: “Harworth has made a strong 

start to 2021, as we continue to progress our pipeline totalling 30,668 housing plots and 26.1 million sq ft of 

commercial space. Demand for our serviced land and industrial units has been robust so far this year, and we 

continue to progress planning applications across our Strategic Land portfolio, including our 1,000-home 

mixed-use development at Ironbridge, which secured the first of its two required planning approvals last 

week. With a strong balance sheet and substantial high-quality development pipeline, we are well-positioned 

to deliver growth over the remainder of the year”. Portfolio: The residential pipeline comprises 9,473 

consented housing plots across the Major Development sites and the potential for a further 21,195 housing 

plots across Strategic Land sites, of which 2,418 are in planning and awaiting determination. The industrial & 

logistics pipeline comprises 7.9 million sq ft of consented space across Major Development sites, and the 

potential for an additional 18.2 million sq ft across our Strategic Land sites, of which 4.2 million sq ft is 

currently in planning awaiting determination. So far in 2021, rent collection across the Business Space 

portfolio has been 98%. Financing: At 30 April 2021 net debt, £94.0m (31 December, £71.2m); pro-forma LTV 

of 14.7% (11.5%), based on 31 December valuations. 

 

Warehouse REIT (WHR, 136p, £579m)  

Specialist warehouse investor. FY (Mar) results. Rev +19%, £35.8m; op profit before gains on investment 

properties +18%, £24.8m; IFRS PBT, £123.1m (FY 19, £20.7m); adj EPS -19%, 5.3p; div unch, 6.2p. Portfolio 

valuation +76%, £793m; IFRS TNAV +23%, 135p; LTV, 24.6% (40.2%). Trading: Contracted rent +45%, £43.0m. 

Effective occupancy, 98.2% (96.5%). Further progress made in generating value from surplus or adjacent land, 

including obtaining planning consent for 803,000 sq ft of new warehouse space at Radway Green, Cheshire.  

Outlook: “We intend to judiciously deploy further capital, while successful asset management will drive both 

rental growth and meaningful upside opportunities in underexploited areas of the portfolio. We continue to 

identify attractive opportunities to grow the portfolio through acquisition and asset management and look 

forward to the year ahead with confidence”.  



 

Big Yellow Group (BYG, 1,314p, £2,312m)  

Self-storage REIT. FY (Mar) results. Rev +4.6% £135m; adj PBT +5.1%, £74.6m; stat PBT +185%, £266m; EPRA 

EPS +0.7%, 42.4p; div +0.6%, 34.0p. Adj NAV +18%, 889p; net debt, £325m (YE 20, £351m); LTV 21% (28%). 

Rent psf +2.0%, £28.71; LFL occupancy, 85.2% (80.7%). Outlook: “The structural need for self storage is now 

firmly embedded and we are building more of it focused on our core areas of London, its commuter towns, 

and major cities where the barriers to new supply remain high.  This increase in capacity, combined with the 

cash flow growth we can derive from our existing portfolio, given its increased pricing power, will drive 

performance over the next few years. The stores are approaching our target of 90% occupancy, we have 

fourteen sites in development, representing 20% growth to the existing capacity and we have ten times 

interest cover.  Our investment case remains to provide consistent compounding returns from both income 

and growth from a secure capital structure”.   

 

In other news … 
 

Infrastructure. Another 1,700 workers are to be hired over the next year to help build the Hinkley C nuclear 

power plant in Somerset, where construction has fallen behind by around six months due to Covid, BBC (link). 

The new roles will bring the total working on the site to more than 7,000, according to French energy group 

EDF. The plant is due to open in June 2026 and will cost between £22bn and £23bn. 
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