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Company news 
 

Michelmersh Brick Holdings (MBH, 111p, £106m mkt cap) 

UK’s fourth largest brick manufacturer by volume; Belgian operation acquired in February 2019. FY (Dec) 

results. Rev +14%, £59.5m; adj PBT +36%, £10.9m (+13.5% vs FY 19); stat PBT +41%, £9.7m; adj EPS +49%, 

9.33p; div +46%, 3.65p; net cash £7.7m (FY 20, £0.8m). Trading: All key adjusted financial metrics ahead of 

record 2019 pre-Covid-19 comparison. Focused management of production efficiency and cost base 

supporting continued strong gross margin performance [40.7% vs 41.3%]”. Outlook: “Positive end market 

fundamentals expected to continue for new housing, commercial and key repair, maintenance and 

improvement markets. Positive order intake momentum continuing in the first quarter of FY 22.”. Energy price 

hedging in place with over 90% of our expected requirements secured for 2022, with further contracts in place 

for a portion of expected requirements in 2023 and 2024”. FY 21 EBITDA margin reflective of medium-term 

target of maintaining margins at or around 25%. “We are well placed to continue our strategic progress in 

2022 and beyond”. 

 

In other news … 
 

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


Ukraine impact. Lawyers expecting to see contractors cite Ukraine war in upcoming legal wrangles 

with clients, Building (link, paywall). The news website understands one Tier 1 firm has invoked force 

majeure clause over missing steel on central London job. “Construction lawyers have told Building 

they expect to see the conflict in Ukraine come up more and more in legal wrangles between clients 

and contractors this year”. Viewpoint: Only one (un-named) contract, but possibly the start of many, 

opening the prospect of delays, cost over-runs and legal disputes involving deliveries and possibly 

other supplies sourced from the Ukraine or impacted by Russian sanctions.  

 

Prices are as at the previous day’s close.  
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