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Company news 
 

Marshalls (MSLH, 644p, £1,287m mkt cap) 

Leading manufacturer and supplier of paving and hard landscaping products. FY (Dec) results. Rev +26%, 

£589m, EBITDA +86%, £107m; adj PBT +221%, £72.1m; stat PBT £69.3m (FY 20, £4.7m); adj EPS +233%, 28.6p; 

div, 14.3p (4.3p); net debt, £41.1m (£75.6m). Trading: Record sales and adjusted profitability “reflected the 

sustained heightened demand post … despite experiencing issues with both raw material and labour 

shortages”. Cost increases were recovered through a mid-year price increase and a further price increase was 

implemented successfully in January 2022. Revenue in Domestic end market (28% of group sales) +30% Y/Y 

and +18% vs FY 19. Public Sector and Commercial end market (66% of sales) +26% and 4% vs FY 19. Outlook: 

“Given the strength of recent and current trading the Board's expectations for the current year are now ahead 

of its previous view. Trading remains strong and has continued to improve since the start of the year, 

notwithstanding ongoing supply chain challenges. At the end of February revenues were up 13% and order 

volumes up 5% compared to the same period in 2021. Despite the current geo-political uncertainties, the 

outlook for the construction market remains positive, particularly in our target markets in New Build Housing, 

Road, Rail and water Management”. 

 

Residential Secure Income Fund (RESI, 102p, £189m) 

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


REIT investing in affordable shared ownership, retirement and local authority housing. Acquisition of 182 

shared ownership freehold houses agreed for £21m cash consideration. The portfolio is fully occupied and 

primarily located in the South East and East of England. It has a current passing rent of £0.7m pa and will be 

immediately earnings enhancing from completion, expected on or around 1 April  and will generate an 

expected inflation-linked leveraged yield in line with ReSI's 8% total return and c.5% dividend targets. The 

homes have annual uncapped RPI-linked rent increases, with an average outstanding lease term of 95 years 

and the portfolio's rental income is underpinned by residents’ c. 40% average part-ownership stake in the 

homes. 

 

Prices are as at the previous day’s close.  
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