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Company news 

 

Marshalls (MSLH, 673p, £1,346m) 

Leading manufacturer and supplier of paving and hard landscaping products. HY (Jun) results. Rev -28%, 

£211m; EBITDA -67%, £18.2m; adj PBT -96%, £1.6m; stat loss before tax £16.0m (PBT, £37.1m; no interim 

div; net debt £98.9m (£97.7m). Trading: “Recent trading has been better than expected and continues to 

improve”. July rev 94% of prior year; August, 100%. Restructuring now complete, including closures and 

overhead reductions. Confirms intention to pay in full furlough payments. Outlook: Guidance reinstated, 

albeit on a qualified basis given the continued uncertainty regarding any future impacts from Covid-19. 

“Assuming the current demand recovery continues, the Group anticipates delivering an operating profit for 

the full year consistent with current consensus.”   

 

Polypipe Group (PLP, 408p, £930m) 

Provider of water and climate management components. HY (Jun) results. Rev -22%, £174m; adj PBT -82%, 

£6.6m; stat PBT -93%, £6.2m; div 0p (HY 19, 4.0p); pre-IFRS 16, £71m (£179m), following £120m equity raise. 

Current trading: July rev -6% Y/Y, August, -3%, “tracking well-ahead of the operating scenario set out at the 

time of the equity raise in May”. Outlook: The board is “confident in the Group's position as markets 

https://www.progressive-research.com/industry-updates/?analyst=&sector=38&published=all
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continue to recover. The medium-term fundamentals in our markets remain as strong as ever with the 

ongoing housing shortage, increased drive for carbon zero construction, as well as an increased focus on 

general air quality and ventilation and Government investment in infrastructure in a post Covid-19 world”. 

Outlook will be further explored in 17 Nov capital markets day. Dividends: “The board will consider paying a 

final dividend for 2020 in May 2021 subject to continued performance ahead of the operating scenario set 

out at the time of the Group's equity raise in May 2020. 

 

Henry Boot (BOOT, 265p, £353m)  

Land Promotion, property investment & development and construction group. Voluntary liquidation of 

construction division’s social housing operation, Starfish Commercial. At HY (Jun) results the group 

announced that Starfish was not performing in line with its expectations, with Covid-19 also materially 

impacting its operations. “Whilst we have been encouraged by recent increases in activity within our 

construction division, which is now at over 90% of pre-CV-19 levels, unfortunately, we have not seen the 

same level of recovery in Starfish. Furthermore, there is no visibility as to when it might reach a sustainable 

level”. The decision “has a minimal impact on Henry Boot's strong financial position and management's 

expectations for FY 20”. A £0.2m goodwill impairment will occur in H2, which is additional to the £1.8m 

impairment already accounted for in H1. “Affordable Housing is still a market of interest and we will 

continue to pursue our interest in this sector, but this will now be part of the overall services offered by our 

construction business. Outlook: “The group's overall performance remains in line with management's 

expectation, and we continue to be encouraged by the growing momentum within our operations. This 

enables us to remain focused on selectively investing in our three long-term markets: residential, industrial 

and logistics, and urban development”. 
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