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For FCA purposes this is a Marketing Communication 

 

Nexus Infrastructure 
NEXS LN - Construction & Materials 

H1 FY26 shows resilience in a challenging 
market 
Today Nexus announced a solid set of results despite an exceptionally wet winter 

and a challenging market backdrop, with H1 FY26 revenue growing 5.6% to 

£32.3m. Gross profit came in at c. £4.9m, implying a gross margin of 15.1%, 20bps 

ahead of H1 FY25. Loss before tax of £1.1m was marginally lower than H1 FY25, 

indicating good progress towards a return to profitability. While net cash remains 

strong at £8.5m, it is 22.0% lower than FY25 year-end due to seasonal working 

capital drag as activity ramped up after a quieter winter period, Zeus expect this to 

normalise by year-end. We leave FY26 forecasts unchanged assuming c. 20% 

revenue growth to c. £79m supported by continued orderbook momentum, 

standing at £88m (FY25: £83.4m). Nexus remaining on track against FY26 

estimates is highly encouraging, but revenues are expected to be H2 weighted due 

to the weather-related delays in H1. Economic visibility across the sector is 

reduced with housebuilding activity remaining subdued, AMP8 spending delayed 

and the on-going conflict in the Middle East impacting costs, supply chains and 

consumer sentiment. Having said this, today’s statement demonstrates a resilient 

performance with the increase in orderbook underpinning confidence in FY26 

estimates. On FY26 estimates, Nexus trades on just 3.8x EV/EBITDA, an attractive 

entry point for exposure to volume recovery and the upcoming infrastructure 

investment cycle. 

 Tamdown showing positive momentum in a tough market: Tamdown has continued its 

positive performance into FY26 increasing its orderbook by c. 9.0% to £88m (H1 FY25: 

£80.8m) and growing revenue to £29.1m (H1 FY25: £27.8m). This is despite an unusually wet 

winter and sluggish end markets, evidenced by a recent six-year low construction PMI reading. 

The orderbook includes several multi-phase developments, providing good earnings visibility 

and underpinning Zeus’ expectations of c. 20% revenue growth in FY26.  

 Coleman stands to benefit from AMP8 ramp up: The acquisition of Coleman has diversified 

Nexus’ revenue streams into structural growth markets such as Water and Rail that are 

backed by multi-year capex programmes. With Coleman generating c. 90% of revenue from 

the water sector, intentions by Water Companies regarding the AMP8 spending cycle are 

important. We understand that AMP8 projects are still in the early feasibility stage and 

spending is expected to ramp up later in the year. While spending is taking longer than 

expected to materialise, Coleman has nevertheless delivered an improved performance of 

£3.1m revenue (H1 FY25: £2.8m). Zeus continue to expect a meaningful acceleration in 

revenue during FY26 as new contract wins come through and existing projects convert from 

design to construction phase.  

 Forecasts unchanged: Zeus leave FY26 unchanged assuming 20% growth in revenue to 

£78.9m and a return to profitability. Given the high level of macro uncertainty, we have not 

included FY27 forecasts and we will reassess at the year-end.  

 Valuation underpinned by strong balance sheet: Trading on just 3.8x EV/EBITDA in FY26, with 

a yield of 2.7%, we continue to believe this fails to reflect Tamdown’s role as an early 

beneficiary of the housebuilding recovery and Coleman’s exposure to the infrastructure 

investment cycle. While the timing of recovery is uncertain. with reduced visibility due to the 

Middle East conflict, Nexus has maintained a strong balance sheet that will allow the Group to 

weather near-term disruption. We reiterate our fair value estimate of 265p against the latest 

close of 111.0p, derived from a peer analysis, DCF and upside scenario. 
  

Corporate  
Share Price 111.0p 
Market Cap £10.0m 

Shares in Issue 9.0m 

12m Trading Range 108p – 179p 

Free Float 42.0% 

Next Event FY results – Mar 27 
 

Price performance (p) 

 

Source: FactSet 

Financial forecasts 

 

Y/E 30 Sep (£’m) FY23A FY24A FY25A FY26E 

Revenue 88.7 56.7 65.9 78.9 

yoy growth (%) (9.9) (36.1) 16.2 19.7 

Adj. EBITDA (5.4) 0.7 1.6 3.4 

Adj. EBIT (7.7) (1.9) (1.1) 0.5 

Adj PBT (7.9) (2.5) (1.6) 0.1 

EPS (p) ful dil  (31.9) (27.5) (18.1) 1.0 

DPS (p) 3.0 3.0 3.0 3.3 

Net cash/(debt) 
(ex. leases) 

14.6 12.8 10.9 8.9 

P/E n/a n/a n/a 105.9 

EV/EBITDA (x) n/a 12.3 6.7 3.8 

Div yield (%) 2.7 2.7 2.7 3.0 
 

 

Source: Audited accounts and Zeus estimates 

Nexus Infrastructure is a Nomad and Broker client of Zeus 

Analysts 

Andy Hanson 

+44 (0) 7549 209 133 

andy.hanson@zeuscapital.co.uk 

Charlie Cullen 

+44 (0) 7901 004 068 

charlie.cullen@zeuscapital.co.uk 

 

Zeus Contacts 

Emma Ayton   +44 20 3829 5622 

Simon Johnson   +44 20 3829 5631 

Dominic King   +44 20 3829 5607 

Fraser Marshall   +44 20 3829 5624 

Nick Searle   +44 20 3829 5633 

Malar Velaigam   +44 20 3829 5621 

Rupert Woolfenden   +44 20 3829 5623 

    

    

    

  

Email: firstname.surname@zeuscapital.co.uk 

 

Disclaimer: This research is intended for institutional investors only. It is not intended for retail customers and any retail customer should seek professional, independent 
advice before investing. For FCA purposes this marketing communication has not been prepared in accordance with legal requirements to promote the independence of 
investment research. Zeus Capital is not subject to any prohibition on dealing ahead of the dissemination of such investment research. 
 

50

100

150

200

May-25 Nov-25 May-26



 

 

 
Nexus Infrastructure 

14 May 2026 

2 This document may not be distributed in or into Australia, Canada, or Japan.   

H1 FY26 results 
On a like-for-like basis, H1 FY26 revenue increased 5.6% to £32.3m driven by improved 

performance from both Tamdown and Coleman. Gross margin improved slightly by 20bps to 

15.1%, helped by a larger contribution from Coleman which operates at a materially higher gross 

margin of 27.8%. Profitability also improved, with the operating loss before exceptionals reducing 

to £0.8m (H1 FY25: £1.1m), reflecting ongoing operational discipline. The balance sheet remains 

robust, with net cash of £8.5m (H1 FY25: £9.6m), supporting working capital requirements as 

activity ramps through the year and enabling the board to maintain its dividend policy, declaring 

an interim dividend of 1.0p consistent with previous years.  

Exhibit 1: H1 FY26 results summary 

For period ending 31 March (£'m) H1 FY26A  H1 FY25A  Var  
(%) 

Revenue  32.3 30.6 5.6  

Gross profit  4.9 4.6 6.8  

Gross margin (%) 15.1 14.9 0.2pp 

EBITDA 0.6  0.2  242.4  

EBIT  (0.8) (1.1) n/a 

EBIT margin (%) (2.6) (3.6) 1.0pp 

PBT  (1.1) (1.4) n/a 

Adj. dil. EPS (GBp) (11.9) (20.6) n/a 

Net cash (excl. leases) 8.5  9.6  (11.5) 
 

Source: Company data, Zeus 
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The Numbers  
Exhibit 2: Income statement 

Year to 30 Sept (£'m) FY21A FY22A FY23A FY24A FY25A FY26E 

Revenue 77.3 98.4 88.7 56.7 65.9 78.9 

Growth (%) - 27.2 (9.9) (36.1) 16.2 19.7 

Cost of sales (71.3) (88.5) (82.7) (49.0) (55.7) (66.4) 

Gross profit  6.0 9.9 6.0 7.7 10.3 12.5 

Gross margin (%) 7.8 10.1 6.7 13.5 15.6 15.9 

Admin expenses (excl. D&A) (7.6) (8.7) (8.4) (7.0) (10.2) (10.5) 

Receivable impairment  - - (2.9) (1.8) 0.2 - 

Other income  0.1 - - 1.8 1.3 1.3 

Adj. EBITDA (1.5) 1.2 (5.4) 0.7 1.6 3.4 

EBITDA margin (%) n/a 1.3 n/a 1.2 2.4 4.3 

D&A (1.1) (1.5) (2.3) (2.6) (2.7) (2.9) 

Adj. EBIT (2.6) (0.3) (7.7) (1.9) (1.1) 0.5 

EBIT margin (%) n/a n/a n/a n/a n/a 0.6 

Net interest income / (costs) (0.4) (0.6) (0.2) (0.5) (0.6) (0.4) 

Adj. PBT (3.0) (0.9) (7.9) (2.5) (1.6) 0.1 

Tax charge  (0.1) (0.1) - - - - 

Effective tax rate (%) 3.1 12.0 (0.6) - - - 

Adj. PAT  (3.1) (1.0) (7.8) (2.5) (1.6) 0.1 

       

Adjusted to reported memo       

Adj. PAT (3.1) (1.0) (7.8) (2.5) (1.6) 0.1 

Exceptional costs  1.3 - (0.6) (0.3) (0.8) - 

Tax effect of exceptionals  - - - - - - 

Reported PAT (cont.) (1.8) (1.0) (8.5) (2.8) (2.4) 0.1 

PAT from discont. Operations  4.8 3.7 67.3 - - - 

Total comprehensive income  3.0 2.7 58.8 (2.8) (2.4) 0.1 

       

Adj. Cont. EPS - Basic  (6.7) (2.2) (31.9) (27.5) (18.1) 1.0 

Adj. Cont. EPS - Diluted (6.6) (2.2) (31.9) (27.5) (18.1) 1.0 
 

Source: Company data, Zeus 
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Exhibit 3: Balance sheet 

Year to 30 Sept (£'m) FY21A FY22A FY23A FY24A FY25A FY26E 

PPE 19.6 5.5 5.4 5.1 4.6 5.0 

Right of use assets 2.4 12.6 11.4 10.3 11.2 10.3 

Goodwill 2.4 2.4 2.4 2.4 3.6 3.6 

Non-current assets 24.4 20.4 19.2 17.7 19.4 18.9 

       

Inventories  2.5 - - - - - 

Trade and other receivables 38.2 30.4 24.1 21.8 19.3 22.7 

Contract assets 19.1 8.1 2.8 2.6 2.0 3.6 

Corporate tax assets 0.1 - - - - - 

Cash and cash equivalents 29.5 4.6 14.6 12.8 10.9 8.9 

Assets held for sale  - 57.4 - - - - 

Current assets 89.4 100.6 41.6 37.3 32.2 35.2 

Total assets 113.7 121.0 60.8 55.0 51.7 54.1 

       

Borrowings  (2.1) - - - - - 

Trade and other payables (33.9) (21.7) (15.5) (13.6) (11.7) (12.7) 

Contract liabilities (33.5) (3.5) (0.6) (0.3) (0.4) (1.8) 

Lease liabilities (1.1) (1.7) (1.8) (1.5) (1.6) (1.7) 

Corporate tax liabilities - - (0.0) (0.0) (0.2) (0.2) 

Liabilities associated with assets held for sale - (49.1) - - - - 

Current liabilities  (70.6) (76.0) (17.9) (15.4) (13.9) (16.4) 

       

Borrowings (9.4) - - - - - 

Lease liabilities  (1.5) (10.8) (9.8) (9.6) (9.9) (9.8) 

Deferred tax liabilities  (0.2) (0.1) - - - - 

Non-current liabilities  (11.0) (10.9) (9.8) (9.6) (10.4) (10.3) 

Total liabilities  (81.6) (86.9) (27.8) (25.0) (24.3) (26.7) 

       

Net assets 32.1 34.1 33.0 30.0 27.3 27.3 

Equity and reserves       

Share capital  0.9 0.9 0.2 0.2 0.2 0.2 

Share premium  9.4 9.4 9.4 9.4 9.4 9.4 

Retained earnings  21.8 23.8 23.4 20.4 17.7 17.7 

Total equity  32.1 34.1 33.0 30.0 27.3 27.3 
 

Source: Company data, Zeus 
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Exhibit 4: Cashflow  

Year to 30 Sept (£'m) FY21A FY22A FY23A FY24A FY25A FY26E 

PBT (cont. & discont. Operations) 3.8 3.5 58.8 (2.8) (2.4) 0.1 

Net finance expense  0.4 0.6 0.2 0.5 0.6 0.4 

Depreciation  1.6 2.0 2.3 2.6 2.7 2.9 

SBP 0.6 0.4 0.7 - - 0.2 

Profit on disposal of PPE (1.3) - (0.6) (0.2) 0.0 - 

Gain on sale of subsidiaries  - - (67.3) - - - 

Changes in working capital (1.7) (8.9) (1.3) 0.2 2.5 (2.6) 

Cash flow from operations  3.4 (2.4) (7.3) 0.5 3.4 1.0 

Interest paid  (0.4) (0.2) (0.6) (0.7) (0.7) (0.6) 

Tax paid  (0.3) (0.6) 0.2 - (0.2) - 

Net cash flow from operations  2.7 (3.2) (7.6) (0.2) 2.5 0.4 

       

Net purchase of fixed assets (5.8) 12.8 (0.4) (0.3) (0.3) (1.3) 

Sale of discontinued operations - - 60.2 - - - 

Investment in acquisition - - - - (2.7) - 

Interest received  - 0.0 0.4 0.2 0.2 0.2 

Net cash flow from investing activities  (5.8) 12.8 60.2 (0.1) (2.9) (1.1) 

       

Dividends paid  (0.3) (1.1) (0.1) (0.3) (0.3) (0.3) 

Drawdown of term loan 3.5 - - - - - 

Drawdown on HP facility  - 0.6 - - - - 

Share buybacks  - - (60.6) - - - 

Repayment of term loan (1.5) (11.7) - - - - 

Principle element of lease repayments (1.4) (2.8) (1.5) (1.2) (1.2) (1.0) 

Net proceeds from share issuance - - - - - - 

Net cash flow from financing activities 0.4 (14.9) (62.1) (1.5) (1.4) (1.3) 

       

Net change in cash and equivalents (2.6) (5.3) (9.5) (1.8) (1.9) (2.0) 

Cash at the start of the year  32.1 29.5 24.2 14.6 12.8 10.9 

Cash at the end of the year  29.5 24.2 14.6 12.8 10.9 8.9 

       

Borrowings  (11.4) - - - - - 

Net (debt) / cash (excl. leases) 18.1 24.2 14.6 12.8 10.9 8.9 

Lease liabilities  (2.6) (12.5) (11.6) (11.2) (11.5) (11.5) 

Net (debt) / cash 15.5 11.7 3.0 1.6 (0.6) (2.6) 
 

Source: Company data, Zeus 
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Disclaimer 
This research has been prepared and issued by Zeus Capital Limited (“Zeus”) 

(incorporated in England & Wales No. 4417845), which is authorised and regulated 

in the United Kingdom by the Financial Conduct Authority (“FCA”) for designated 

investment business, (Reg No. 224621) and is a member firm of the London Stock 

Exchange.  

This research is intended for the use of its recipients only and only for distribution 

to (1) professional clients and eligible counterparties (as defined by the rules of 

the FCA), and (2) other persons who (a) have a professional experience in matters 

relating to investments and who fall within the definition of ‘investment 

professionals’ in Article 19(5) of the  Financial Services and Markets Act 2000 

(Financial Promotions) Order 2005 (as amended) (the “Order”); (b) high net worth 

companies, unincorporated associations and partnership and trustees of high 

value trusts as described in Article 49(2) of the Order; or (c) other persons to 

whom it may otherwise be lawfully communicated. For the purpose of clarity, this 

communication is not intended for and should not be relied upon by retail clients 

(as defined by the rules of the FCA).        

This research was produced by Andy Hanson & Charlie Cullen. Andy Hanson & 

Charlie Cullen are Investment Research Analysts and have been employed by 

Zeus to produce this research. 

Zeus uses reasonable efforts to obtain information from sources it believes to be 

reliable, but Zeus makes no representation or warranty as to their accuracy, 

reliability or completeness. No representation or warranty, either express or 

implied, is made, nor responsibility of any kind is accepted by Zeus, its directors or 

employees either as to the accuracy or completeness of any information stated in 

this document. Zeus shall not be liable for any direct or indirect damages, 

including lost profits, arising in any way from the use of all or any of the 

information contained in this document. 

Opinions expressed are the current opinions of Zeus as of the date appearing in 

this document. The information and opinions are provided for the benefit of Zeus 

clients as at the date of this document and are subject to change without notice. 

All estimates, expressions of opinion and other subjective judgments contained 

herein are made as of the date of this document.  

This research recommendation may have been disclosed to the issuer prior to 

publication and subsequently amended.  

Neither past performance nor forecasts are a reliable indication of future 

performance. You may realise losses on any investments, including possible loss 

of the principal amount invested. Products are not insured by any government or 

government agencies and are neither guaranteed, insured, nor a deposit account 

or other obligation of any depository institution. 

This research is issued solely for informational purposes only. This document, 

neither the information contained, nor the opinions expressed, within it, constitute 

or are to be construed as an offer or a solicitation of an offer to buy or sell the 

securities or other financial instruments mentioned in it. No personal 

recommendation is being made to you. It or any part of it does not form the basis 

of and should not be relied upon in connection with any contract. Subject to the 

nature and contents of the document, the investments described herein are 

subject to fluctuations in price and/or value and investors may get back less than 

originally invested. Certain high-volatility investments can be subject to sudden 

and large falls in value that could equal the amount invested.  The securities and 

investments referred to may not be suitable for you and should not be relied upon 

in substitution for the exercise of independent judgement. You should make your 

own investment decisions based upon your own financial objectives and financial 

resources and, if in any doubt, should seek advice from an independent 

investment advisor. Certain investments contained in this research may have tax 

implications for you and the levels and basis of taxation may be subject to 

change. Zeus does not provide tax advice, and you should seek advice from an 

independent tax adviser. 

There is no planned update to this research recommendation. The previous 

recommendation for Nexus Infrastructure was Corporate published 26/02/2026.  

Zeus is contractually engaged and paid by  Nexus Infrastructure  to produce 

research on an ongoing basis and as such, this research constitutes a minor non-

monetary benefit. This research is made available at the time that it is first 

published to all professional clients and eligible counterparties via numerous 

research aggregators. 

The content includes data provided by FactSet. Neither FactSet nor its licensors 

accept any liability for any errors or omissions in the indices and / or ratings or 

underlying data. No further distribution of FactSet data is permitted without 

FactSet’s express written consent. 

Unless otherwise stated any share prices used in this document are taken after 

market close on the business day prior to the date of publication. The date of 

completion and first dissemination of this research recommendation are the 

same and are as per the date-time displayed at the top of the document, unless 

otherwise stated. If the document references views of analysts other than the 

author named above then please refer to the price chart or rating history table for 

the date/time of completion and first dissemination with respect to that view.  

This research is being supplied to you solely for your information and may not be 

reproduced, re-distributed or passed to any other person or published in whole or 

in part for any purpose. This research is not directed at you if Zeus is prohibited or 

restricted by any legislation or regulation in any jurisdiction from making it 

available to you and persons into whose possession this material comes should 

inform themselves about, and observe any such restrictions. By accepting this 

document you agree that you have read the above disclaimers, acknowledge them 

and agree to be bound by all of the foregoing limitations, restrictions and 

provisions. 

Each of the analysts identified in this research certifies, with respect to the 

companies or securities that the individual analyses, that (i) the views expressed 

in this report reflect his or her personal views about all of the subject companies 

and securities, and (ii) no part of his or her compensation was, is or will be directly 

or indirectly dependent on the specific recommendations or views expressed in 

this research. 

Please refer to Zeus’ website Zeus Research Disclaimer for additional 

information relating to Zeus’ investment research. This research is subject to, 

and must be read in conjunction with, the additional information on Zeus’ 

website.  

Additional Disclosures  

1. Zeus or its Affiliates have not recently been the beneficial owners of 1% or 

more of the securities mentioned in this report.  

2. Zeus or its Affiliates have not managed or co-managed a public offering of 

the securities mentioned in the report in the past 12 months. 

3. Zeus or its Affiliates have received compensation for investment banking 

services from the issuer of these securities in the past 12 months.  

4. However, one or more person of Zeus, or its affiliates may, from time to time, 

have a long or short position in any of the securities mentioned herein and 

may buy or sell those securities or options thereon either on their own 

account or on behalf of their clients. 

5. Zeus, or its affiliates are a market maker in the subject securities. 

6. Zeus, or its Affiliates may, to the extent permitted by law, act upon or use the 

above material or the conclusions stated above or the research or analysis on 

which they are based before the material is published to recipients and from 

time to time provide investment banking, investment management or other 

services for or solicit to seek to obtain investment banking, or other securities 

business from, any entity referred to in this report.  
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Zeus is a leading independent financial services group 

working across public and private capital markets in the 

UK. Our core services include Investment Banking, Equity 

Sales, Research and Trading, and Investment 

Management. 

We are a highly entrepreneurial firm with a strong track 

record working with ambitious founders, innovators and 

their teams to realise the potential of their businesses. 

 

London 125 Old Broad Street London, EC2N 1AR 
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Manchester 82 King Street Manchester, M2 4WQ 
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