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Company research  
 

Severfield (SFR, 81p, £250m) – SFR is a client of PERL 

Britain’s leading structural steel group, with sales to Europe and a rapidly growing Indian JV. AGM trading 

statement. Link to Progressive Equity Research note, Record order book supports earnings outlook: 

Britain’s leading structural steel specialist has highlighted in today’s AGM statement continuing 

positive trading in the first five months of FY2022E, in line with its expectations and we are maintaining 

all our estimates. Future prospects are supported by a new record high order book for the UK and 

Europe and an improving outlook for the Indian JV. The orders indicate healthy demand across a broad 

range of sectors including infrastructure and logistics, while the Group has announced a significant 

step toward Net Zero. 

 

Company news  
 

Henry Boot (BOOT, 275p, £367m)  

https://www.progressive-research.com/industry-updates/?analyst=&sector=38&published=all
https://www.progressive-research.com/industry-updates/?analyst=&sector=38&published=all
https://www.progressive-research.com/industry-updates/?analyst=&sector=38&published=all
https://www.progressive-research.com/research/?company=&sector=38&published=all
https://www.progressive-research.com/research/?company=&sector=38&published=all
https://bdadvanced.ipreo.com/OpenFileLink.aspx?ID1=e29000bf-258d-4ebb-b69b-e8931ac965e3&ID2=708811449


Land Promotion, property investment & development and construction group. Forward-funding deal for 

Nottingham industrial scheme. Henry Boot's property development business, HBD, has secured a £53.8m deal 

with UK and European real estate investment management firm, to forward-fund a 426,464 sq ft logistics 

development in Nottingham. New Horizon is a 28 acre site, formerly home to Imperial Tobacco. It will involve 

the development of seven industrial units from 30,000 to 145,000 sq ft on a speculative basis. The scheme is 

targeting a BREEAM sustainability rating of 'Very Good' and, subject to planning, is set to complete in the first 

quarter of 2023. The deal is the latest in a succession for Henry Boot, including its £6.2m acquisition of a 

prominent site in Welwyn Garden City and a JV with Barings to deliver a £100m GDV logistics scheme in 

Rainham, Essex. 

 

Economic data  
 

Brick data. Industry-wide brick stock levels fell to a new 20+ year low of 273 million in July, down 6.0% on the 

July total of 290 million and -24% Y/Y. The latest figure is 44% below the post-lockdown high of 485 million in 

March 2020 and 35% below the 10-year average of 446 million (see below).  From March to July brick 

deliveries have been 6.5% higher than production - which has been close to technical full output but, 

anecdotally, has been hampered by some enforced downtime for maintenance.  

 

 

 

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 

 -

 200

 400

 600

 800

 1,000

 1,200

08 09 10 11 12 13 14 15 16 17 18 19 20

Stocks (million) - RHS 10 year-average

Brick stocks (million)

Source: BEIS



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. 


