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Cautionary statements

This document contains certain óforward looking statementsô with respect to Kellerôs financial condition, results of operations 

and business and certain of Kellerôs plans and objectives with respect to these items.

Forward looking statements are sometimes, but not 

always, identified by their use of a date in the future or 

such words as óanticipatesô, óaimsô, ódueô, ówillô, ócouldô, 

ómayô, óshouldô, óexpectsô, óbelievesô, óintendsô, óplansô, 

ópotentialô, óreasonably possibleô, ótargetsô, ógoalô or 

óestimatesô. By their very nature forward-looking 

statements are inherently unpredictable, speculative and 

involve risk and uncertainty because they relate to events 

and depend on circumstances that may or 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.

For a more detailed description of these risks, 

uncertainties and other factors, please see the principal 

risks and uncertainties section of the strategic report in the 

Annual Report and Accounts.

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. The forward-

looking statements reflect knowledge and information 

available at the date of preparation of this announcement 

and Keller undertakes no obligation to update these 

forward-looking statements.

Nothing in this document should be regarded as a profits 

forecast.

This document is not an offer to sell, exchange or transfer 

any securities of Keller Group plc or any of its subsidiaries 

and is not soliciting an offer to purchase, exchange or 

transfer such securities in any jurisdiction. Securities may 

not be offered, sold or transferred in the United States 

absent registration or an applicable exemption from the 

registration requirements of the US Securities Act. 
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Strong growth drives excellent first half results

Record volumes
Driven by North American Foundations data centres and infrastructure 

projects

Profit growth
Driven by increased activity and excellent operational execution 

Sustained operating margin
>7% underlying operating profit margin maintained

1constant currency

Revenue

£1,608m
+11.1%1

Underlying operating profit

£117.9m
+17.1%1

Underlying operating margin

7.3%
+30bps
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Financial review

6-9 Queens Road
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Results Summary ï Further delivery in H1 26

0.1x
H1 2026

H1 2025: 0.2x

28.7p +57%
H1 2026

H1 2025: 18.3p

30.9% +420bps
H1 2026

H1 2025: 26.7%

120.1p +22%
H1 2026

H1 2025: 98.1p

£16.4m +15%
H1 2026

H1 2025: £14.3m

£1.9bn +20%2

H1 2026

H1 2025: £1.6bn

£1,608.0m +11%2

H1 2026

H1 2025: £1,457.7m

£117.9m +17%2

H1 2026

H1 2025: £102.6m

7.3% +30bps
H1 2026

H1 2025: 7.0%

Revenue
Operating 
profit 1

Operating profit 
margin 1

ROCE1

EPS1

Net (cash)/debt/  
EBITDA3

Dividend Order book 

Free cash flow 

1 Underlying basis; 2constant currency; 3 pre-IFRS16 6



Summary income statement - underlying

1

2

3

4

1H 2026 1H 2025

Underlying Underlying

Revenue
1,608.0 1,457.7 

Operating costs
(1,496.1) (1,358.3)

Net impairment gain/(loss) of trade receivables and contract assets
0.8 (0.6)

Amortisation of acquired intangibles 
-   -   

Other operating income
4.3 3.9 

Share of post-tax results of joint ventures
0.9   (0.1)

Operating profit
117.9 102.6 

Operating profit margin (%)
7.3% 7.0%

Net finance costs
(9.2) (9.9)

Profit/(loss) before taxation
108.7 92.7 

Taxation
(24.8) (21.3)

Profit/(loss) for the period
83.9 71.4 

Diluted earnings per share (p) 
120.1 98.1 

Interim dividend per share (p)
28.7            18.3 

1

2

3

4

5
5

2. Operating profit

Constant currency YoY growth    +17.1%

3. Net financing costs

£9.2m reduced due to net cash position for majority 

of H1 2026.

4. Taxation

Effective tax rate for 1H 2026: 22.8% (1H 25: 23%). 

5. Interim dividend per share up 10%

Interim dividend 28.7p

Earnings cover 3.0x, within adopted 2.5x to 3.5x 

range

7

1.  Revenue £m CC% 

1H 2025 1,457.7

FX (10.9)

North America 140.9 16.7%

EME (21.9) (5.2%)

APAC 42.2 22.8%

1H 2026 1,608.0 11.1%



Underlying profit bridge H1 2025 to H1 2026

North America
Up £14.1m1 to £93.8m

EME
Up £4.2m1 to £19.2m

APAC
Down £0.2m1 to 

£13.8m

Central 

items 

Cost up £0.9m1 to 

£8.9m

H1 2025 H1 2026

1Movement from H1 2025 to H1 2026 on a constant currency basis

£m

EVO Park 

Netherlands
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95.0

100.0

105.0

110.0

115.0

120.0

125.0

102.6 (1.9)

100.7

14.2

2.1 (2.2)
3.7

1.2
1.0 (1.7)

4.7

(4.9)

(0.9)

117.9



Summary income statement ï non -underlying

11H 2026 1H 2025

Non-underlying Non-underlying

Revenue - -   

Operating costs
(5.1) (4.7)

Net impairment (loss)/ gain of trade receivables and contract assets
-   -   

Amortisation of acquired intangibles 
(0.8) (0.8)

Other operating income
0.5 0.2 

Share of post-tax results of joint ventures
-   -   

Operating profit
(5.4) (5.3)

Operating profit margin (%)
-

Net finance costs
-   

Profit/(loss) before taxation
(5.4) (5.3)

Taxation
0.9 0.8 

Profit/(loss) for the period
(4.5) (4.5)

1

1.  Non-underlying items £m 

Cash items

ERP costs (4.7)

Restructuring costs (0.4)

Contingent consideration received 

on disposal of business 0.5

Total cash items (4.6)

Non-cash items

Amortisation of acquired intangibles

RECON (0.8)

Total non -cash items (0.8)

Total cash & non -cash items (5.4)

9



Net debt flow
£m HY 2026 HY 2025

Underlying operating profit 117.9 102.6 

Depreciation and amortisation 53.8 52.6 

Underlying EBITDA 171.7 155.2 

Non-cash items (2.4) (1.6)

Increase in working capital (87.5) (78.2)

Increase in provisions, retirement benefit liabilities and other non-current liabilities 3.2 10.2 

Net capital expenditure (31.2) (27.3)

Additions to right-of-use assets (10.8) (9.4)

Sale of other non-current assets -   2.7 

Free cash flow before interest and tax 43.0 51.6 

Free cash flow before interest and tax to underlying operating profit 36% 50%

Net interest paid (9.6) (8.7)

Cash tax paid (17.0) (28.6)

Free cash flow 16.4 14.3 

Dividends paid to shareholders (35.7) (23.3)

Purchase of own shares (44.2) (28.8)

Acquisitions (0.5) (0.5)

Disposal of businesses 0.5 0.2 

Non-underlying items (4.7) (4.0)

Right-of-use assets / lease liability modifications (3.3) (6.3)

Foreign exchange movements (2.2) 21.8 

Movement in net debt (73.7) (26.6)

Opening net debt (28.9) (126.9)

Closing net debt (102.6) (153.5)

1

2

1

3

4

1. Depreciation/Capex    2026  2025

Net capex/depreciation       78%     70% 

Gross capex/depreciation           98%     87% 

 

4. Net debt ï Covenant basis         £m

Reported net debt   102.6

Lease liabilities (ex IAS 17 leases)         (86.7) 

IAS 17 Covenant basis  15.9 

Leverage ratio    0.1x      

3. Cash tax

Cash tax paid decreased by £11.8m reflecting 

lower US tax paid due to R&D change in 2025

2. Working capital                   2026    2025

(Increase) in inventories     (36.7)    (27.7)

(Increase) in receivables      (76.8)   (73.1)

Increase in payables    26.0  22.6                                    

(Increase) in working capital   (87.5)    (78.2)

  

1

2

3

4
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Strong balance sheet and headroom
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ÅNet debt1: £15.9m increased by £75.6m since Dec 2025; driven by £44.2m share buyback and increased working capital 

investment. Compared to H1 2025, net debt decreased by £45.6m, down 74% (H1 2025: net debt of £61.5m)

ÅAverage month-end net cash1: £25.5m (H1 2025: net debt of £39.2m)

ÅLeverage2 of 0.1x1 well within 3.0x limit and below target leverage range of 0.5x ï 1.5x

ÅCommitted funding facilities: £400m syndicated revolving credit facility exp. June 2030; $300m private placement 

repayable in August 2030 ($120m) and August 2033 ($180m)

ÅHeadroom of £655.8m: At 30/06/26 undrawn borrowing facilities of £446.1m: £400m committed and £46.1m 

uncommitted, as well as cash and cash equivalents of £209.7m

ÅMulti-year share buyback under way to return excess cash - as part of capital allocation framework 

ī£44.2m cash outflow for the period comprises the completion of the 2025 tranche and £32.4m under the 2026 £100m 

tranche

1 IAS 17 lender covenant basis  2 Net debt to EBITDA

2025 2026

£m

Social housing

Australia
Teton Highway 

Wyoming, US



Sustained operating margin performance
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2019 2020 2021 2022 2023 2024 2025 H1 2026

Embedded commercial and 

contract discipline continues 

to drive performance

4.5 %

Sustainable margin outlook

7.3 %
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Social housing

Australia

1 Underlying operating profit margin 12

Å7.3% underlying operating margin in H1 2026 

Å Increase reflects excellent project execution and commercial 

discipline 

ÅPortfolio of varied projects supports Group margin stability 

ÅConfident of sustaining margin levels due to:

ï Improved controls

ïEmbedded commercial discipline

ïProduct and solution innovation

ïOngoing optimisation of processes and organisation



Record order book underpins revenue 
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Group

£1,939.2m

North 
America

£1,367.9m

EME

£396.7m
APAC

£174.6m

+17%1+30%1 -19%1

-

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

1.8

2.0

Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Dec-25 Jun-26

North America EME APAC

Order book 1 (£bn)

1 Prepared on a constant currency basis

ÅOrder book elevated 

by the material I-40 

contract

Å I-40 contract 

expected to unwind 

over the next 2 - 3 

years as the project 

is completed

I-40



Balanced capital allocation framework

Invest in the business

Sustainable dividend

Inorganic growth

Return surplus cash

ÅMaintenance capex to effectively run the business

ÅInvestment to grow capability; expand in existing 

markets

Å31-yr history of a maintained or growing dividend

ÅAdopted cover measure of 2.5x - 3.5x earnings

Å1H 2026 dividend increased by +57% 

ÅValue accretive bolt-on acquisitions 

ÅBuild capability and grow market share

ÅMulti-year share buyback programme under way

ÅCompleted £50m buyback launched in 2025

Å£100m further tranche launched in March 2026

Ordinary 

shareholder returns

Acquisitions

Share 

buybacks

Maintain 

and grow

Strong

free cash 
flow

Operate within 
leverage range of 

0.5x-1.5x

Invest in 
growth 
and deliver 
returns

£42.1m

Gross 

capex

H1 26 capital 

allocation  

£19.6m

Dividends

None complete; 

healthy pipeline

£44.2m1

Share 

buybacks

141 Comprises the completion of the 2025 tranche and £32.4m under the £100m 2026 tranche



Market and 

operations

Voiron

France



Group operations overview
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Accident Frequency Rate

Safety performance 

ÅAFR remained low at 0.05; 

TRIR of 0.6

ÅSlight increase occurred 

alongside rise in working hours 

and overall activity

ÅCommitted to maintaining and 

enhancing leading indicators

ÅFocus on leadership visibility and 

assurance activities

Power of the portfolio

Å Strongest geographies and sub-sectors more 

than offset softer markets

Operational execution 

Å Maintaining margin discipline alongside 

increased activity 

Benefits of scale 

Å Keller set apart by ability to mobilise people 

and equipment across our divisions



Ability to pivot to fastest growing sub -sectors to 
drive growth 

North America
top subsectors of H1 2026

Change 

from H1 25

Data centres

Road

Manufacturing

Mixed use (resi & commercial) 

Multi family residential

Group
top subsectors of H1 2026

Change 

from H1 25

Data centres

Multi family residential

Manufacturing

Mining 

Road

EME
top subsectors of H1 2026

Change 

from H1 25

Rail

Multi family residential

Manufacturing

Power generation

Road

APAC
top subsectors of H1 2026

Change 

from H1 25

Mining

Data centres

Port & harbour

Health & aging care

Oil, gas and chemical
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North America 
Operating review

£m H1 2026 H1 2025

Constant 

currency

Revenue 984.4 867.8 +16.7%

Underlying operating profit 93.8 82.1 +17.7%

Underlying operating margin 9.5% 9.5% +10bps1

Order book 1,367.9 1,026.3 +29.7%

ÅRevenue :+16.7% driven by record volumes in NA foundations

ÅOperating profit : +17.7% driven exceptional project and commercial management 

ÅOperating margin : Sustained at 9.5%

ÅNA Foundations: Increased revenue driven by strong data centre activity and 

infrastructure projects 

ÅStrong performance at RECON, (geoenvironmental and industrial services) partially 

offset softer conditions within Moretrench  Industria l (environmental remediation) 

affected by deferred customer spending

ÅSuncoast (Residential post-tension business): resilient despite weaker residential 

markets 

NORTH AMERICA

OUTLOOK

Order book

c.$1.4bn strong order book 
elevated by I-40 contract

Pipeline

Healthy work-in-hand and 
pipeline of opportunities 

across long-term structural 
growth markets

1 H1 2025 NA margin is 9.4% at constant currency 18

High-Speed Rail

California, US



Infrastructure projects: I-40 highway remediation

In focus:

Large scale, multi -year project underpins revenue 

Project brief: 
ÅHighway reconstruction 

along I-40 Eastbound from 

the Tennessee State Line 

to North Carolina following 

destruction from Hurricane 

Helene in 2024

Keller solutions: 
ÅKeller able to mobilise team and 

equipment, drawing on resources 

from across the division

ÅMulti-technique project that 

includes:

Temporary Soil Nailing

Monitoring/Instrumentation

Drilled Shafts

Interlocking Pipe Piles (IPP)

Tieback Anchors

Outcome: 

ÅTrust in Kellerôs technical 

capability to deliver at scale 

and pace

Å$380 million of work 

contracted to Keller

Åc.$65m revenue YTD

ÅMulti-year contract 

underpins future revenue 
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Europe and Middle East
Operating review

Europe and Middle East

OUTLOOK

Order book

+16.5% with projects 
weighted towards 

infrastructure. Small 
increase in industrial, 

residential and commercial 
projects 

Pipeline

Healthy work hand and 
Tendering activity remains 

strong across most markets

Poised for EU government 
infrastructure and defence 

commitments ï yet to 
materialise 

ÅRevenue:  -5.2 % due to adverse Q1 weather and fewer large projects

ÅOperating profit : +28% due to Middle East performance and strong operational 

execution 

ÅMargin improvement: +120 bps to 4.8%

ÅEurope: Strong delivery of large projects in the Nordics, largely offset slow Q1 and 

softness in Western Europe

ÅUK: Continued challenging conditions 

ÅME: Resilient trading and profit growth despite the ongoing conflict; brief periods of 

reduced productivity partly offset by strong performance earlier in the year and in Q2 

£m H1 2026 H1 2025

Constant 

currency

Revenue 396.1 408.3 -5.2%

Underlying operating profit 19.2 14.6 28.0%

Underlying operating margin 4.8% 3.6% +120bps

Order book 396.7 335.9 +16.5%

20
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Asia -Pacific
Operating review

Asia -Pacific

OUTLOOK

Order book

-18.9% but well positioned 
to convert several 

opportunities to confirmed 
contracts

Pipeline

India: Expected increased 
in activity H2; continuing to 
build presence to support 

future opportunities. 

Australia : Several high-
value marine and civil 

opportunities as well as 
continued buoyant 
foundations market 

£m H1 2026 H1 2025

Constant 

currency

Revenue 227.5 181.6 +22.8%

Underlying operating profit 13.8 13.9 -1.4%

Underlying operating margin 6.1% 7.7% -150bps1

Order book 174.6 203.2 -18.9%

ÅRevenue : +22.8% driven by Austral momentum and Keller Australia foundations

ÅOperating profit : -1.4%, impacted by severe weather in Queensland, margin pressure 

at Keller Australia and the non-repeat of project closure settlements reported in 

H1 2025 

ÅAustral: Performed strongly, increasing revenue and profit compared to the prior period

ÅKeller Australia : Record revenues with good demand across public spending and data 

centres, with profit impacted by weather and margin pressure, as described above.

ÅKeller Asia : Revenue and profit broadly flat, slow start in India expected to pick up in 

H2

21

Update pic

1 H1 2025 APAC margin is 7.6% at constant currency

Social housing

Melbourne, Australia



Summary and outlook

Sara Pettersson, Project Engineer 

Sweden



Portfolio PipelinePerformance

Our strategy for long -term value 

ÅBuild market share in local 

markets

ÅMarket leading product portfolio

ÅAgility to pivot to higher growth 

markets

ÅLeverage Group scale

Strategy Strategy Strategy

ÅHigh performance culture

ÅCommercial excellence

ÅDesign and value engineering

ÅInnovation through technology

ÅOptimised fleet

ÅIndustry leading health and safety

ÅTarget faster-growing customer 

segments

ÅWider product deployment 

ÅPursue bolt-on acquisitions to 

accelerate organic growth

23

ü Organic investment for high-

growth markets

ü Major projects

ü Bolt-on acquisition mapping 

and pipeline

ü Talent and performance management 

ü Group ERP and Project Management 

software 

ü Productivity management

2026 priorities



Summary and outlook

H1 2026 Summary

Record performance

ÅOutstanding performance against 

strong comparative period 

ÅPerformance ahead of Boardôs 

expectations at the start of the 

year

ÅSector-agnostic strategy and 

diversified portfolio driving growth  

ÅRecord order book, underpins 

future revenue

ÅStrong balance sheet supports 

enhanced shareholder returns, 

continuing unbroken track record

Clear opportunity ahead 

for Keller to create value 

and deliver returns

Further progress anticipated

ÅExpect full year performance in line with 

recently upgraded market expectations1

ÅStrong momentum entering H2, with 

performance weighted to the second 

half  

ÅContinued focus on commercial 

discipline and operational execution

ÅWell positioned to capitalise on 

megatrends and pivot to growth sectors

ÅStrong balance sheet provides 

optionality to grow both organically and 

through bolt-on acquisitions 
 

FY 26 Outlook

241Current company compiled consensus for the year-ending 31 Dec 2026 is revenue of £3,337m and underlying operating profit of £242m



Q&A

Capital 
Markets 
Day

Strong foundations for sustainable growth

 

2026

Afternoon of

14 
October
London


