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Company news  
 

SigmaRoc (SRC, 101p, £284m mkt cap)  

Heavy construction materials ‘buy-and-build’ group active in the UK, Channel Islands and northern Europe. HY 

(Jun) results. Rev +56%, £84.8m (+13% LFL); u-lying EBITDA +40% (+17% LFL); £15.2m; u-lying PBT +64%, 

£8.7m; stat. PBT +103%, £7.1m; u-lying EPS +35%, 2.7p; div, 0p (H1 20, 0p); net debt, £52.8m (£46.5m). 

Outlook: “The enlarged group is expected to be significantly cash generative with a free cash flow target of 

£60m pa. We estimate that there are approximately 9,000 minerals producers and over 15,000 production 

sites located in the key countries that we are targeting, where there is currently a significant opportunity for 

consolidation and expansion of the group's European footprint and mineral resource base”. 

 

Sureserve Group (SUR, 91p, £147m) – PERL provides research services to Shore Capital on this stock 

Gas and utilities safety compliance and energy efficiency provider, primarily to social housing. Contract 

extension. Successfully retention of a long-term gas servicing, repair and installation contract with long-

standing existing client, The Guinness Partnership. The Contract term is a minimum of 5 years and capped at 

10 years, commencing on 1st September 2021, and is expected to generate a combined sales revenue of 
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£140m over the full 10-year term. The Guinness Partnership is a large national provider of social housing who 

own and manage more than 65,000 homes throughout England. 

 

Mitie Group (MTO, 71p, £1,015m) 

UK facilities management group. Sale of document management business o Swiss Post Solutions Limited for 

£40m on a debt-free cash-free basis. Mitie Document Management delivered revenue of £48m and EBITDA of 

£4.2m for the twelve months to 31 March 2021. The sale continues Mitie's strategy of realising value from 

non-core businesses whilst allowing reinvestment in higher growth opportunities. 

 

In other news …  
 

Rishi Sunak’s temporary cut to stamp duty did not cause the house price boom over the past year, according 

to the Resolution Foundation, reported in the FT (link). Official data showed house prices rose 13.2% in the 

year to June, the fastest rate since 2004, but the think-tank’s study published on Saturday found that the 

largest increases in prices had happened in areas that least benefited from the tax cuts. 

 

 

Prices are as at the previous day’s close.  

 

Copyright 2021 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 

https://www.ft.com/content/a10e3f2f-31ca-4078-a2f0-04b881daaaeb


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. 


