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Company news  

 

Bellway (BWY, 2,040p, £2,519m mkt cap)  

Top five UK house housebuilder. HY (Jan) results, share buyback. Rev +1.6%, £1,809m; u-lying PBT -4.6%, 

£312m; stat PBT -0.6%, £306m; EPS -8.0%, 187p; interim div nc, 45.0p; TNAV, 2,819p (H1 22, 2,779p); net cash, 

£293m (£196m). Trading: completions nc, 5,695 (private -3.9%, 4,519; social +18.4%, 1,176); ASP, +1.6%, 

£316.9k; u-lying op margin, 17.6% (18.7%). “In January website traffic and visitors to our outlets both showed 

a marked improvement from the levels in the fourth quarter of calendar year 2022.  Since then, customer 

interest has remained healthy and reservation rates have seen a further uplift, providing an encouraging start 

to the spring selling season”. According to the results meeting, the current private sales rate per site per week 

is “a good 0.6” versus a longterm norm of c. 0.75. Guidance: FY 23 volumes, “around 11,000”, in line with 

February guidance but below August 22 projections of c. 12,200 (FY 22, 11,198). “Looking further ahead, the 

housebuilding industry has strong and attractive long-term fundamentals.  Bellway has operational strength 

and significant financial capacity to invest, when compelling market opportunities arise, to ensure ongoing 

value creation for our shareholders in the future”. £100m share buyback programme launched.  

 

Aukett Swanke Group (AUK, 3p, £8m) 

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


UK’s only quoted architect, active in UK, Middle East and Europe. FY (Sep) results. Rev under management  

-9.1%, £24.0m; adj loss before tax, £72k, stat -£1.9m (FY 21, -£595k); EPS -1.4p (-0.7p); div, 0p); net cash, £40k 

(net debt, £289k). Trading: Revenue less sub consultant costs, from continuing operations, +13%, £7.1m due 

to increases from the UK operations. “Continued strong performance” from German associate and JV, profit 

£327k (£186k). Disposal of John R Harris & Partners for £1.1m (AED 5.0m), and discontinuation of remaining 

loss making UAE businesses. One-off impairment of £1.75m goodwill from historic mergers. Since YE, 

acquisition of Torpedo Factory Group, to expand the group’s technology offering relating to building systems 

and increase access to recurring revenue opportunities. Outlook: “Momentum has continued after the year 

end. We continue to receive repeat instructions from longstanding clients and win new business, resulting in 

an improved confirmed order book for the architecture and interior design businesses, which is approximately 

23% higher than the same time last year. Having invested in retaining our existing key staff and capabilities 

during the challenging times of the pandemic, we are now in a sustained period of growth, with the UK 

architecture and interior design operations recruiting to increase technical staff numbers continually over the 

past nine months to service this growing workload. We will now look for further growth in the UK architecture 

business and work towards becoming a master systems integrator in the Smart Buildings arena, where 

scalability is not dependent solely on headcount”. 

 

Marlowe (MRL, 500p, £479m)  

Safety and compliance provider to commercial properties. Capital markets day, FY (Mar) trading update. 

Guidance: FY 23 trading “expected to be in line with market expectations with further significant growth in 

revenues, adjusted profits and adjusted earnings per share”. Revenues expected to be +50% Y/Y, £475m. “The 

group expects to deliver high single digit organic revenue growth and has seen accelerating momentum in the 

second half. This organic momentum is expected to continue into FY 24”. Run-rate revenue and adj EBITDA 

have grown to £493m and £87m respectively; on track to achieve the FY24 run-rate financial targets of £500m 

of revenue and £100m of adjusted EBITDA on an organic basis. Trading: “The short-term increase in accrued 

income in the Testing, Inspection & Certification (TIC) division at the six months ending 30 September 2022 

has returned to normal levels during the second half, comparable with that seen at the beginning of the 

financial year. Key integration programmes across Occupational Health and Compliance eLearning within 

Governance, Risk & Compliance (GRC) and Water within TIC are well-progressed”. The group completed one 

bolt-on acquisition in H2 in TIC, acquiring PCS Consultants in Water & Air for £9m. Outlook: “The group expects 

increasing levels of free cash flow to be deployed into appropriately managing leverage and selective bolt-on 

M&A”.     

 

Prices are as at the previous day’s close. Net debt pre-IFRS16 (excluding leases) unless otherwise stated.  
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