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Further long-term value creation
Planning approval has been granted for the second phase of the Marleigh development,
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comprising 421 homes approximately two miles east of the centre of Cambridge. This
represents a further step in the unlocking of value from the Group’s portfolio of assets. We
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continue to believe that the property projects will continue to prove transformative to Group
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EBIT and cash flow over the next decade. Further ahead, a recent announcement relating to
the airport site was also very encouraging. The share price continues to sit at a significant
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Marleigh development
Approval was recently granted for 421 homes on land adjacent to phase 1 of the Marleigh
development. The homes, including 333 one-to-two bed apartments and 88 two-to-four bed houses,
will be suited to first-time buyers and families. 30% of the second phase will consist of affordable
housing, via shared ownership or affordable rent. The apartments will be set out in five blocks of three
to four storeys high, with ground floor parking and green space provided (including podium gardens).
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Construction of phase 2 will commence in Q1 2022, with occupation from Q2 2023 onwards. The
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sales process has completed on phase 1a, with the focus of the sales office has moved to phase 1b
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Phase 1a of the Marleigh development was given approval for the construction of 239 dwellings and
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a local centre in September 2019. The sales centre opened at Marleigh in March 2020.
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The number of reservations and completions has continued to rise on phase one of the Marleigh
development, with the total number of dwellings at 547. Construction on phase 1a is expected to
complete in Q1 2022. The demolition and relocation of several franchised car dealerships operated
by the Group’s subsidiary, MMH, as well as properties previously utilised by the Aerospace and Land
Systems businesses, has also begun, in preparation for phase 3 of the Marleigh development.
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is in the process of unlocking value from
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Cambridge East

airport. Finally, the Group owns the
The local authorities (comprising Cambridge City and South Cambridge) published a first draft of the
Preferred Options Local Plan, which set out its favoured development strategy for the city from 2030
to 2050. Cambridge East remains central to those plans, which incorporates land owned by Marshall.
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Valuation
With no change to our estimates because of this news, we have retained our fair value at 611p
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per NVPO share. The most recent traded share price of 257p stands at a discount of 58% to
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