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20171 A positive year

Record revenue and strong profit growth
North America: Solid result, better second half
EMEA: Very strong profit growth and excellent execution

APAC: Loss reduced, with progress masked by two
significant contract losses

Order book up 5% excluding Caspian project

Good progress against £50m benefits target from
strategic objectives

Total dividend per share up 20% to 34.2p




Results summary

Revenue
£2,0/1m

+16% (+10% cc)
2016: £1,780m

ROCE
15.1%

-0.2%
2016: 15.3%

Operating profit

£108.7/m

+14% (+10% cc)
2016: 95.3m

Earnings per share

102.2p

+35% (+30% cc)
2016: 75.9p

) KELLER

Operating margin

SWA

-0.2%
2016: 5.4%

Dividend

34.2p

+20% YOY
2016: 28.5p

*cc = Constant currency



Brenner Base Tunnel, Austria

Jet grouting, micropiles and innovative water
driven hammer drilling on the new Brenner
railway line running from Munich to Verona

KELLE

Financial results




Group income statement*

£m

Revenue
EBITDA
Operating profit
Net finance cost
Profit before tax
Tax

Profit after tax

EBITDA %

Operating profit %

Record revenue
10% up on a constant
currency basis

2017

2,070.6
177.2
108.7
(10.0)

98.7
(24.7)
74.0

8.6%
5.2%

ROCE 15.1%
(2016:15.3%)

2016

1,780.0
158.6
95.3
(10.2)
85.1
(29.8)
55.3

8.9%
5.4%

) KELLER

% Change

+16%
+12%
+14%
+16%

+34%

-0.3bps
-0.2bps

Effective tax rate 25%
(FY2016: 35%)

£9.7m benefit from US
tax reforms

* Before non-underlying items



Group income statement* (continued)

£m 2017 2016 % Change

Profit after tax* 74.0 55.3 +34%

Non-underlying items

Amortisation of acquired intangibles (9.0) (9.7)
Exceptional restructuring charge - (14.3)
Exceptional Avonmouth credit 21.0 14.3
Other (0.2) (1.5)
11.9 (11.2)
Tax on non-underlying items 1.6 3.9
Non-controlling interests (0.4) (0.8)
Attributable to shareholders 87.1 47.2
Earnings per share* 102.2p 75.9p +35%
Dividend per share 34.2p 28.5p +20%
Non-underlying profits mainly Dividend up 20%
relate to Avonmouth 3.0x covered by

underlying earnings

* Before non-underlying items

>
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Divisional results*

£m 2017
Revenue OP  Margin
North America 968.7 78.7 8.1%
EMEA 737.2 53.3 7.2%
APAC 364.7 (16.5) -4.5%
2,070.6 115.5 5.6%
Central items - (6.8)

2,070.6 108.7 5.2%

Constant currency Contract margins remain
revenues up 10%: healthy in North America
North America -4%

Excellent revenue and
profit growth at EMEA
Helped by Caspian project

EMEA +26%
APAC +25%

2016
Revenue OP Margin
952.9 86.9 9.1%
552.6 30.2 5.5%
274.5 (18.0) -6.6%
1,780.0 99.1 5.6%
- (3.8)

1,780.0 95.3 5.4%

APAC loss slightly reduced
Progress masked by two loss
makers

Organic growth of 10%

* Before non-underlying items

>
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Columbia Manhattanville, US

Hayward Baker Moretrench joint
venture to delivere x cavat i

N O rt h A m e r I C a. foundations for university campus

Overall US market remains solid, but with
regional and sectoral variations

Residential strong but infrastructure spend
down

Dollar revenue and profit down
Revenue growth restored in H2
Contract margins remain healthy

Estimated £3m cost of Q3 hurricanes
Hayward Baker had excellent year
Suncoast challenged by material price increases

Case and HJ profits down by £16m mainly
reflecting slowdown in their core geographic
markets

Canada returned to profit
NA order book up 5%




EMEA

10

Strong growth in revenue and especially
profit

Two large projects, virtually complete,
contributed c£100m of revenue and £30m of
profit

European businesses had a good year
Germany, Poland and Austria strong

Significant and profitable growth in Middle
East

Year end order book healthy, up 10%
excluding run off of large projects

Expect further underlying progress in 2018




Rail upgrade project, Melbourne

!

Vs Delivering projects worth A$25
million as part of programme to

AS | a' PaC | fl C ‘ replace 50 level crossings in

\ ‘ Melbourne

Good revenue growth

Underlying progress masked by two
projects which lost £14m combined,
mainly in H2

Losses significantly reduced in Keller
Australia

Mixed year for near-shore marine

ASEAN heavy foundations improving but
still loss-making; ground improvement
profitable

India - revenue doubled, margins up

Order book up 20% with higher margins

11




Delivering against our 2020
£50m benefits target

12

Targeting £50m of annualised gross benefits by 2020

€
4

Half to be incremental profit; half invested to enhance competitive positioning

One third of this target achieved in 2017
Largely from procurement
Operational improvements will be slower burn

Estimate £5-7m profit benefit in 2017

£m Gross benefits
2020 target
Procurement 20.0
Operational improvements 20.0
Growth 10.0
50.0

Progress to date

11.3
1.3
4.6

17.2
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Group balance sheet

£m 2017 2016
Goodwill/intangibles 170.9 188.0
Property, plant & equipment 399.2 405.6
Other non-current assets 27.4 30.2
597.5 623.8
Inventories 72.6 59.4
Receivables 589.2 528.5
Payables (480.5) (435.4)
Working capital 181.3 152.5
Capital employed 778.8 776.3
Non-current assets held for sale - 54.0
Other liabilities/provisions (41.3) (53.6)
Retirement benefits (29.2) (31.4)
Tax (6.6) (10.2)
Net debt (229.5) (305.6)
Net assets 472.2 429.6
Net capital expenditure of Working capital increase Net debt 1.3x EBITDA
£74.5m invested in fleet reflects Q4 growth (2016: 1.9x)
Receivables days (ex-retentions) 1.5x on a covenant basis

13 down from 85 to 82 (2016: 2.1x)



Group cash flow statement } KELLER

£m 2017 2016
Cash from operations before non-underlying items 136.1 135.7
Cash inflows from non-underlying items 10.6 4.9
Cash from operations 146.7 140.6
Capex i net (74.5) (73.0)
Interest (12.2) (11.6)
Tax (26.0) (25.3)
Acquisitions (6.5) (14.6)
Non-current assets held for sale 62.0 (62.0)
Dividends (21.2) (20.5)
Net cash flow 68.3 (66.4)
Opening net debt (305.6) (183.0)
Opening 2006 swap liability - (24.6)
Exchange movements 7.8 (31.6)
Closing net debt (229.5) (305.6)
Cash from operations £62m non-current assets 2017 acquisitions:
represents 77% of held for sale is the Geo Instruments and Sotkamon

EBITDA Avonmouth property Porapaalu

14
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2018 planning guidance

Currency
2018 assumption is £1 = US$1.40
Restating 2017 at $1.40 (from $1.29) reduces operating profit by £9m and EPS by 9p
Tax
US tax reforms expected to reduce group tax rate to 27-29%
Capex

Expected to be around £80m, between 1.1x and 1.2x depreciation

15



Koolan island, Australia

New seawall, 437m long, 1.2m wide
and 45m deep, to enable Mount
Gibson iron ore mine to reopen

KELLER

Business update
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Vision and strategy

To be the world leader in geotechnical solutions

Growing our product range and entering new
markets, organically and by acquisition

Building strong, customer-focused businesses

UG Leveraging the scale and expertise of the group

Enhancing our engineering and operational
capabilities

Investing in our people

17
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Growing product range and markets

Order book split

Healthy Order book continues positive
order book multi-year trend
Broad based, with good —_—
geographical spread ATS;ca
Investment Actively bidding in India and
in Marine FIrIEE Order book (Em constant currency)
capability Capex investment in Australia 1200
1100 =99
New Geo-Instruments, North 1000 CAGR = 9%
acquisitions America 900 J
Sotkamon Porapaalu, Finland 800 Reflects run
: . ff of Caspi
Potential acquisition of 700 e ngfcrl
Moretrench in the US 600
500
400

2012 2013 2014 2015 2016 2017

18



Successfully executed 6,300 projects } KELLER
in 2017, driving 10% organic growth

Typical project range £25k to £10m Average project value £300,000

Folloline, Norway

Hotel Titlis Palace,

Arctic Circle, Finland

19



A$7 million investment in
400-tonne-capacity barge

20

Increasing demand for new/upgraded port
facilities for mining market

The largest self-elevating modular
platform (SEMP) in Australia

Enables us to complete jobs that require
larger cranes and foundation equipment

Already scheduled for wharf upgrades
and channel marker project in the Pilbara

>
4
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Potential acquisition of Moretrench

21

Renowned US geotechnical contractor

Operating mostly along the east coast
of the US

500 employees

Will bring good ground freezing,
dewatering and industrial client
expertise to Keller

US$170m revenue and EBITDA of
US$14m in 2016

Has partnered with Keller on a number
of successful project JVs

Expect to close in March

MORETRENCH
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Customer-focused business units

Consolidated Strengthened Hayward Baker on
position in West Coast, US

key markets Canada 1 urban focus and returned
to profitability

Invested in local branch network:
Charlotte, Hamburg and Hannover

Strategic planning embedded in all
businesses driving operational
improvements and longer term growth

Strategic
focus

22
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Leveraging scale and expertise

Vertical drains from Europe to
large scale ground improvement
project in Egypt

Continue to
transfer
technology

Jet grouting from Europe and US
to India

Rigid inclusions from France to
South Africa

Procurement Divisional teams at strength

gaining Total savings of £11.3m in 2017
momentum

Creation of New IT tools to support global
one global IT collaboration

organisation

23
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Enhancing Engineering and Operations

6 De sandy n Optimisation software for our design
buildd f or solutions

of work

Alternative design for Marassi Al
Bahrain project delivered 40% cost
savings

Global product New generation of vibro equipment

teams actively Spread of D-wall and soil mixing

implementing around the world

improvements , : : -
P Innovations in small diameter drilling

enabling us to drill deeper, faster and
more cheaply

Progress on 40,000 piles installed in Caspian
operational region to high safety, quality and
improvement productivity levels

Fleet management and utilisation up
5S rolled out to all business units




Investing in people

25

Safety
performance

Leadership
strength

Investment
in leadership

Think Safe programme has
reduced accidents by 80%, AFR
Is now at an all time low

Divisional President APAC

New business unit and
functional leaders

High performance culture
programme

Global Leadership Conference

Global Project Manager
Academy

) KELLER

Accident Frequency Rate (AFR)

12

Accidents per 100,000 hours

2012 2013 2014 2015 2016 2017




APAC project performance

Two significant loss makers in Australia
Commercial development in Sydney
Marine project in New South Wales

Drivers
Tough contractual environment
Ground condition issues
Challenging technical designs

Actions taken
Risk management tightening
Leadership strengthening
Functional skills

Keller learning process

26
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A lasting memorial

27

On 4 July 2017 a truck collided
with two buses carrying Franki
Africa employees to the Nkomati
Mine project

18 people died and 15 were
injured

Tragic day for everyone in Keller
Franki Africa Memorial Fund to

provide educational bursaries to
children of the deceased

Partnering with Arrive Alive to
improve road safety in Africa

) KELLER

/ AboutUs = Partnership Opportunities = RSS Feed = Contact Us

14 YEARS OF ONLINE ROAD SAFETY AWARENESS

HOME NEWS+ ROAD SAFETY+ DRIVER+ VEHICLE+ DRIVING + ENFORCEMENT+ ADVICE + TRAFFIC REPORTS+ HOME SAFETY+ CONTACT US

e

Connecting Destinations

W @N3Route & Customer Careline 0800 63 4357 @ www.n3tc.coza

LATEST NEWS

Pedestrian knocked down on

Woman jumps to her death from
Douglas Drive at Felicity.

the new Umgeni Road

eb 2018 | From Amve Alive 19 Feb 2018 | From Armive Alive

At approximately 10H15 on Monday 18 A woman has committed suicide by

Febn o) 2018, Netcare 911 responded  fumping from the new Umgeni Road
of Douglas Drive at interchange onto the N2 South Bound o

Fehcliy Crescen! in Douglaseale, in the Samraay mommg just afier 11 ISam

LATEST PAGES ADDED
Highway Heroes and Road
satety...

14 Feb 2018
Transport Minister releases

the N3 Toll Route. ,ﬁé Provisional Festive.

2 Jan 2018

Epilepsy and Safety... 12res
2018

Communication on the
Scene... 11 Feb 2018

16 Injured after bakkie rolls
multiple times on the..

o
o
o

13 Feb 2018 | From Amive Alive

16 People were left injured late last night

'olio wing a Dakke rollover on (he N
de of Hei

ghway  outsi rin
i iddelburg,  Mpumal anga ER
alo

Custom Search

==
"arono conamans 0861 400 800

e

Road
Accident

IMPERIAL

LEADERS IN MOBILITY

} FRANKI

A KELLER COMPANY

n
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Outlook

29

Most of our markets remain robust

Group order book of more than £1 billion and healthy bidding activity
gives us confidence

Mostaganem, Algeria

We” pOSitiOﬂEd to take A major power plant project for 2018
advantage of industry
trends

APAC to return to profit in
2018

Further underlying
progress expected




Financial performance
since listing in 1994

Revenue (Em)

2,400
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Operating profit (Em)
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TSR of 12% CAGR vs 7% FTSE-all-share CAGR
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Cautionary statements

This document c ont Bokings tcae retneeinnt sdéof Nmihimganrthds document should be regarded as a
respect to Kellerdés financial c¢ onplofitéforecast results of operations and
business and certainof Ke |l | er 6s pl ans and o

. bj q‘hﬁstdécﬁ/meer?t is Mot atn foerrtoesgll,pefcﬁatnge E)r?ransfer any
these items.

securities of Keller Group plc or any of its subsidiaries and is not

Forward looking statements are sometimes, but not always, identified soliciting an offer to purchase, exchange or transfer such securities in

by their use of adate inthefutureor such wor ds as Gaayiurisdictionp $etustiesémay not be offered, sold or transferred in
6aims6é, o6duebdb, O6coul dé, O6mayéb, 0 stiedJoiteddStates absent negistration 6r an apdiicableiexemm@iendrom 6 i nt
O6pl ansdéd, o6épotential 6, 6@rodd 0 ma b 16ehepegistnstidnedsarémentdadf therUS Secugities Act of 1933 (as

By their very nature forward-looking statements are inherently amended).

unpredictable, speculative and involve risk and uncertainty because

they relate to events and depend on circumstances that will occur in

the future.

There are a number of factors that could cause actual results and
developments to differ materially from those expressed or implied by
these forward-looking statements. These factors include, but are not
limited to, changes in the economies and markets in which the Group
operates; changes in the regulatory and competition frameworks in
which the Group operates; the impact of legal or other proceedings
against or which affect the Group; and changes in interest and
exchange rates.

All written or verbal forward looking statements, made in this
document or made subsequently, which are attributable to Keller or
any other member of the Group or persons acting on their behalf are
expressly qualified in their entirety by the factors referred to above.
Keller does not intend to update these forward looking statements.

31



Yonge Eglinton, Canada
Technically-complex supporting works on the Eglinton

Crosstown | ineds busi estopen
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Keller overview
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Keller today

Every day millions of people around the world
live, work and play on ground prepared by Keller Three divisions

Our purpose Our vision Our values

21 business units

To help create To be t he /Antegrityd 0 s £
infrastructure leading Collaboration EEE
that improves geotechnical

t he wor | daamtractor Excellence 180 21bn

communities branches revenue

\
A

o0 m

6
10,000 Y 6,300

employees contracts pa

33
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Keller investment case

=

o,

We operate in the large and growing global construction and
infrastructure market

The specialist geotechnical contracting sub-sector has higher
margins and favourable market trends

“““““ We are the number 1 business worldwide given our size,
profitability and capabilities (wide product portfolio, branch network,

' equipment fleet, technical leadership and operational track record)

A

We still have many areas for improvement and a strategy to
deliver the benefits

CIE

We have a stable business model with a long-term track record
of growth and value creation

L
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Geotechnical market size and share

Market size Share of addressable market

Global geotechnical

contracting market
$52bn

Geotechnical
contracting markets
where Keller operates
today
$27bn

Keller
today
$2.7bn

Keller

Trevi (contracting)
Non-addressable market

. . Soletanche /
mainly China, Korea, Japan Bachy | Monard
and Russia

General contractor-
owned

Bauer
(contracting)

Country / regional
specific, smaller players

35 Source: IHS Global Insight, Keller 2017 data



Geographical market approach

Selectively

grow

Non-active

Uus

Northern
Europe

Australia
Canada

Middle East

India
Malaysia
South Africa
Brazil

Singapore

Latin America
Other Africa
Indonesia

Southern
Europe

Other ASEAN

China
Japan
Korea

Russia

36
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US markets } KELLER

Private residential:

Continued expansion in single family homes expected, especially in southern states
(Florida, Texas), +9% for 2018 construction starts [Dodge]

Multi-family home market expected to contract further in 2018, -8% for 2018
construction starts [Dodge]

Private non-residential:

Commercial and industrial property expected to be roughly flat in 2018, +2% for
2018 construction starts [Dodge]

Public: 2017 Infrastructure Grades Asisioils
. Cumulative
Infrastructure
AVIATION D 4. PARKSANDREcReaTioN | [J+ Grade

BRIDGES b+ &= PORTS 1 C+ sia
DAMS ] RAIL t8B

ROADS D

Institutional and public works
expected to rise roughly 3% in 2018
[Dodge]

A EXCEPTIONAL

Infrastructure investment plan
should provide some momentum in
the mid term

B cooo

HAZARDOUS WASTE 1D+ SOLID WASTE | O+ C meoroCRE

INLAND WATERWAYS 1 ) TRANSIT i D- D poor

.)-
A
B.
@) DRINKING WATER D
?
o]
a$
wit

F raune

a
H
ENERGY D+ 2 SCHOOLS T D+
e
(=)
¥

LEVEES 1D

WASTEWATER
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Market demand trends
play to our strengths

Urbanisation and more large-scale
development projects

Increasing land shortage, driving a need
to use more brownfield and marginal land

Infrastructure renewal and expansion
eg road, rail, power

Increasing demand from customers for
complete solutions not just products

Increasing technical complexity

Sources: WEF Shaping the Future of Construction, May 2016. Research and Markets

38
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200,000 people are added
daily to urban areas

Most inner city sites
are 2nd or 34 generation

1 in 3 German railway bridges
are more than 100 years old

More than 1,000 metro stations will
be built over the next 10 years

Geotechnical instrumentation
and monitoring market
growing >10%pa



Factors to consider in } KELLER
geotechnical engineering

Site conditions Requirements Loading conditions Constraints
Sand, silt, clay, Performance Spread, low intensity Neighbouring
rock, organic (allcl)wable Slender, high buildings
Loose, soft, stiff, settlements) intensity, sensitive Noise, vibration
hard, porous Schedule Seismic loading and Utilities, other
Deep, shallow, Cost liquefaction underground
cavities structures

Dynamic, wind
Water levels (high,
low)

ﬂfﬁ&:ﬁ(
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) KELLER
Full product range

Allows us to make the right choice for the given soil and structure type
Right combination of products leads to optimal solutions

Special equipment available for our products

Anchor B ock
Slepe Slabilice lion

i Wibro! reter
el w.mc'&';-ﬂ
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J KELLER
} Value engineering

/\Employ around 1,500 geotechnical engineers
worldwide; over 200 focused purely on design

/50% of our projects ar

where value engineering can reduce cost by
up to 40% and save time

Maiden Lane, New York

/\ 57-storey tower, lower
Manhattan

\

VANINONONNg

/. Congested site where
conventional solution
unbuildable

\

W\

11

AT

3 .7“:‘)..

/\Keller provided solution using
jet grouting which saved $5m
(31%) and three months




The equipment advantage

Keller total fleet
Total equipment fleet is 1,300 rigs

The largest equipment fleet in
the world with net book value
of £350m

Keller manufactured fleet

We manufacture specialist
equipment in Germany

Available only to Keller

20% of our projects are executed
using Keller equipment generating
a revenue over £300m

42
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