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OVERVIEW

* Q1 FY21 was significantly impacted by the market downturn caused by COVID-19 restrictions
* H1 FY21 revenue decreased by 21% compared with H1 FY20
* Trading returned to pre-COVID-19 levels and the Group returned to profitability during the second quarter

* Gross margins have been adversely impacted by mix, but operational efficiencies have improved margins in some divisions

Underlying operating loss of £0.4m (H1 FY20: profit of £1.5m).

The Group maintained a strong financial position with cash of £9.8m at the end of the period (30 April 2020: £12.2m), supported by the
capital raise in April 2020

New asset-based lending facility secured in October 2020 of up to £11m, currently undrawn
Net funds of £4.5m at 31 October 2020 (30 April 2020: £4.8m)*

* The Board is not recommending an interim dividend and will review the dividend policy when the current period of disruption has
passed

* Excluding IFRS 16 property lease liabilities
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COVID-19 IMPACT

* Our primary focus has been on the health and wellbeing of all employees

* Operating procedures adopted in accordance with government advice and industry guidance have allowed contract works to be
delivered safely and productively throughout

* At the peak of the first lockdown 50% of the workforce were furloughed and cost reduction measures implemented
* Cost reduction measures included temporary pay reductions and limits on capital investment

* The Group utilised the government’s Job Retention Scheme and has claimed £1.3m in H1

* Steady recovery of activity during H1 resulted in the majority of employees returning to work

* Lockdowns in November 2020 and January 2021 have so far had limited operational impact, but have had some impact on customer’s
short-term decision making

* The Group maintained a strong balance sheet and cash balance with net funds of £4.5m at 31 October 2020 and an available facility of
upto£llm
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REVENUE ANALYSIS

Monthly Revenue
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* Majority of customer sites closed in late March and throughout April 2020

* Trading returned to pre-COVID-19 levels in September and October 2020

* November and December revenues impacted by volatility in General Piling and normal seasonal factors

* Despite COVID-19 over 2,300 enquiries (H1 FY2020; 2,786) and order book at 7 January is £23.6m (30 April 2020: £21.4m)
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MANAGEMENT



4

GROUP INCOME STATEMENT

H1 2%2,% H1 2%%9 * Revenue decline of 21% as activity during the first quarter was

Revenue 38.3 485 heavily disrupted by COVID-19
Gross profit 10.6 13.2 « Steady recovery to pre COVID-19 trading levels in September

_ : i 27.6%  27.3% and October when the Group traded profitably
Underlying operating (loss)/profit (0.4) 1.5 _ o .
Finance costs (0.3) (0.3) * Gross margins have been maintained at FY20 levels despite
Underlying (loss)/profit before tax (0.7) 12 COVID-19 impacts, due to operational efficiencies in Specialist

Piling and Ground Engineering Services although offset by
adverse activity mix

* The Group reports no non-underlying items in the period

* Lower revenues had a significant adverse impact on overhead
recovery due to COVID-19, resulting in an underlying loss
before tax of £0.4m

* Order book of £23.6m at 7 January (30 April 2020:
£21.4m)

8 VAN ELLE HOLDINGS PLC INTERIM RESULTS 31 OCTOBER 2020



4

GENERAL PILING

Revenue 13.8 17.7
Underlying operating profit 0.2 0.2

H12021 H12020
fm fm

* Revenue contracted by 22% primarily due to the significant
impact of COVID-19in Q1

* Despite recovery to pre COVID-19 trading levels in Q2, market
conditions remain highly competitive and volatile

* Key contracts secured and delivered in the period on distribution
centres and rail stations

* Cost mitigation initiatives have offset the impact of lower activity
levels

* The division continues to strengthen its risk management, work
winning, operational and commercial capabilities

Gatwick Airport Station works for Costain
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SPECIALIST PILING & RAIL

Revenue 12.7 14.0
Underlying operating profit 0.8 0.4

H12021 H12020
fm fm

* Specialist Piling had the strongest recovery since the first
lockdown with revenue growth of 12% compared to the previous
year

* Operational teams operating a full capacity for much of H1

* Strong contract performance in the highways sector and rail
stations

* Invested in increased capability in sheet piling and drill and grout

* Subdued revenue in the Rail division due to delays to Network
Rail’s CP6 programme and the conclusion of major electrification
works mid-2019

* David Buckley, former Director of Balfour Beatty’s rail technology
business Omnicom appointed new Rail Director in January 2021

Drill & Grout to mine-workings at M6 junction 10, Walsall
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GROUND ENGINEERING SERVICES

H12021 H12020
fm fm

Revenue 11.7 16.9
Underlying operating (loss)/profit (0.1) 0.8

* Revenue decreased by 30% due to the significant impact of the
first COVID-19 lockdown on housebuilding activity with all sites
closed in April

* Housing division revenues recovered to near pre-COVID levels by
the end of the period

* Restructure within the housing division and operational
efficiencies have improved gross margins

* Revenues in Strata stable despite some site closures in the first
quarter

* Strata awarded place on Highways England’s four-year national
ground investigation framework

Smartfoot installation at Bingley, Yorkshire for McCarthy & Stone
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BALANGE SHEET & NET FUNDS

A2 FY20  H1200 » Strengthened balance sheet and increased
Fixed assets (including intangible assets) 38.6 40.9 44.8 liquidity headroom due to share placing in April
Net working capital 7.3 5.3 9.0 2020 and new asset-backed lending facility of up
Net funds/(debt) 0.6 0.9 (10.4) to£llm
Taxation and provisions (1.8) (1.8) (1.3)

* Increase in working capital as a result of the
partial reversal of working capital decrease prior
to 30 April 2020

* Bank loan repaid in April 2020

Net assets 44.7 45.2 42.1

H12021 iy H2 2020 » Significant reduction in hire purchase debt

Bank loans — — (0.9) in the year with £5.3m outstanding at 31
Lease liabilities (9.2) (11.4) (13.5) October 2020

Total borrowings (9.2) (11.4) (14.4)

Cash and cash equivalents 9.8 12.2 3.9

Net funds/(debt) 0.6 0.9 (10.4)

Net funds/(debt) excl. IFRS 16 property lease liabilities 4.5 4.8 (6.4)

1 2 VAN ELLE HOLDINGS PLC INTERIM RESULTS 31 OCTOBER 2020



4

BASH FLUW Partial reversal of
EBITDA of

working capital

£1.S?rré|n the decrease prior to 30
perio April 2020
Capital expenditure
16.0 limited to sustaining
current capacity
20 Reduction in
14.0 . HP liabilities.
12.2
12.0
-2.7 -0.1
10.0 0.9 9.8
-2.4
& 80
6.0
40
20
Cash 30 April 2020 Operating cash flow Working capital investment  Net capital expenditure  Lease liability repayments Taxation Cash 31 October 2020
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STRATEGY AND OUTLOOK
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NOTWITHSTANDING THE
IMPACT OF COVID-19 IN THE
PERIOD, THE GROUP'S
STRATEGY IS UNCHANGED
AND ITS MARKETS
CONTINUE TO OFFER
CONSIDERABLE
OPPORTUNITY
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WELL POSITIONED IN STRONG END MARKETS

Revenue by sector Diverse customer base Positive long term dynamics Medium term financial targets
* Structural housing shortage
* Social and affordable housin 0]
RESIDENTIAL BAREATT  Tavlor g Persimmon . Regidential for rent ’ >-10%
45 O/O Pe « Off-site/modular solutions REVENUE GROWTH
* Standardised construction
0)
* Major committed funding programmes 7_8 /O
INFRASTRUCTURE NetworkRail : * HS2 direct and indirect impact OPERATING MARGIN
3 5 O/ 4 } Qr'\ggg‘,'q'ﬁays HS2 * Exportable niche specialisms e.g. Trackbed Stabilisation
0 * Increased investment in utilities, coastal & flooding
projects 15_200/0
ROCE
REGIONAL CONSTRUCTION Gallif adT gIICN,Bg‘L\E IE'KIER * Increased regional investment via established frameworks
aliiordiry — * Logistics market growth < l 5)(
9 * Competitordrag to HS2 .
0
* Distressed regional competitors LEVERAGE
Enablers
DIVERSE SECTOR COVERAGE AND STRATEGIC CUSTOMER BASE BREADTH OF SPECIALIST TECHNIQUES AND INVESTED RIG FLEET NEW MANAGEMENT TEAM, IMPROVING OPERATING MODEL
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STRATEGIC ACTIONS ARE STRENGTHENING THE BUSINESS

Simplified structure, strengthened leadership, employee engagement and development

1

IMPROVING Enhanced operational performance, safety & quality and asset utilisation

PERFORMANCE Stronger commercial controls, clarity of compliance and governance/risk management

FY19-21

Overhead efficiencies, cost reduction, debt reduction, COVID-19 mitigation

Strengthen balance sheet and reduce net debt
Develop market position in core markets - residential, infrastructure, construction
Raise brand awareness, key customer development, build long-term pipeline, improved bidding

Continue to focus on innovation, diversify specialist services, selective capex investment

Develop trusted partnerships with key clients
Deploy the best people and assets
Deliver operational excellence

Achieve medium term financial targets
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CURRENT TRADING AND OUTLOOK

*  Revenues post period-end have been impacted as a result of Christmas closures and normal seasonal factors, however trading
remains in line with Board expectations

* Assuming the continuation of construction activity throughout the ongoing COVID-19 pandemic, revenues are expected to broadly
return to Q2 levels during the course of Q4 and momentum is expected to continue in to FY2022

«  Considerable progress has been made in delivering the Group’s strategy including transformed financial capacity, allowing the
Group to continue to invest in strengthening its niche capabilities

«  Ongoing priority being placed on national investment in the infrastructure and residential sectors

*  The Board anticipates delivering an underlying result for the year slightly ahead of current market expectations
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STATISTICS

H1 2021 H1 2020 FY 2020
Financial measures
Revenue (£m) 38.3 48.5 84.4
Gross profit % 27.6% 27.3% 26.8%
Overheads % (underlying) 28.9% 24.3% 28.5%
Capital expenditure (£'m) 0.3 1.8 3.8
Operational measures
Number of rigs 115 117 118
Average rig utilisation %" 39% 48% 43%
Total contracts delivered 492 564 930
Enquiries 2,301 2,786 5,123
H&S and employee measures
RIDDOR AIR 8.0 5.7 5.8
Near miss reports 635 536 1,062
Average employees 513 537 517
Engagement survey response / score - 56%/62% 56%/62%
Number of apprentices/trainees 30 34 35
Total training days delivered 399 661 1,137

*Rig utilisation to be calculated on a net book value weighted average basis at the full year
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DISCLAIMER

This presentation has been prepared by or on behalf of Van Elle Holdings plc (“Van Elle”). The information set out in this presentation is
not intended to form the basis of any contract. By attending (whether in person, by telephone or webcast) this presentation or by
reading the presentation slides, you agree to the conditions set out below. This presentation (including any oral briefing and any
question-and-answer session in connection with it) is for information only. The presentation is not intended to, and does not constitute,
represent or form part of any offer, invitation, inducement or solicitation of any offer to purchase, otherwise acquire, subscribe for, sell or
otherwise dispose of, any securities or the solicitation of any vote or approval in any jurisdiction. It must not be acted on or relied on in
connection with any contract or commitment whatsoever. It does not constitute a recommendation regarding any securities. Past
performance, including the price at which Van Elle’s securities have been previously bought or sold and the past yield on Van Elle’s
securities, cannot be relied on as a guide to future performance. Nothing herein should be construed as financial, legal, tax, accounting,
actuarial or other specialist advice. The release, presentation, publication or distribution of this presentation in jurisdictions other than
the United Kingdom may be restricted by law and therefore any persons who are subject to the laws of any jurisdiction other than the
United Kingdom should inform themselves about and observe any applicable requirements. It is your responsibility to satisfy yourself as
to the full observance of any relevant laws and regulatory requirements. Any failure to comply with applicable requirements may
constitute a violation of the laws and/or regulations of any such jurisdiction. In addition, in the United Kingdom, this presentation is
being made available only to persons who fall within the exemptions contained in Article 19 and Article 49 of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”). This presentation is not intended to be available to, and must not be
relied upon, by any other person. Nothing in this presentation constitutes investment advice and any recommendations that may be
contained herein have not been based upon a consideration of the investment objectives, financial situation or particular needs of any
specific recipient. None of Van Elle, its shareholders, subsidiaries, affiliates, associates, or their respective directors, officers, partners,
employees, representatives and advisers (the “Relevant Parties”) makes any representation or warranty, express or implied, as to the
accuracy or completeness of the information contained in this presentation, or otherwise made available, nor as to the reasonableness
of any assumption contained in such information, and any liability therefore (including in respect of direct, indirect, consequential loss
or damage) is expressly disclaimed. No information contained herein or otherwise made available is, or shall be relied upon as, a
promise, warranty or representation, whether as to the past or the future and no reliance, in whole or in part, should be placed on the
fairness, accuracy, completeness or correctness of such information. Unless expressly stated otherwise, no statement in this
presentation is intended as a profit forecast or estimate for any period and no statement in this presentation should be interpreted to
mean that cash flow from operations, free cash flow, earnings or earnings per share for Van Elle for the current or future financial years
would necessarily match or exceed the historical published cash flow from operations, free cash flow, earnings or earnings per share of
Van Elle. Statements of estimated cost savings relate to future actions and circumstances which, by their nature, involve risks,
uncertainties and contingencies. As a result, any cost savings referred to may not be achieved, may be achieved later or sooner than
estimated, or those achieved could be materially different from those estimated.
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By attending the presentation to which this document relates and/or by accepting this document you will be taken to have represented,
warranted and undertaken that you have read and agree to comply with the contents of this notice. This presentation contains forward-
looking statements concerning the financial condition, results of operations and businesses of Van Elle. All statements other than
statements of historical fact are, or may be deemed to be, forward-looking statements. Forward-looking statements are statements of
future expectations that are based on management’s current expectations and assumptions and involve known and unknown risks and
uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in these
statements. Forward-looking statements include, among other things, statements concerning the potential exposure of Van Elle to
market risks and statements expressing management’s expectations, beliefs, estimates, forecasts, projections and assumptions
including as to future potential cost savings, synergies, earnings, cash flow, return on average capital employed, production and

prospects. These forward-looking statements are identified by their use of terms and phrases such as “anticipate”, could”,
» “g0als’,

» o«

believe”,
“estimate”, “expect”, “intend”, “may”, “plan”, “objectives”, “outlook”, “probably”, “project”, “will”, “seek”, “target”, “risks”,
“should” and similar terms and phrases. There are a number of factors that could affect the future operations of Van Elle and could
cause those results to differ materially from those expressed in the forward-looking statements included in this presentation, including
(without limitation): (a) changes in demand for Van Elle’s products; (b) currency fluctuations; (c) loss of market share and industry
competition; (d) risks associated with the identification of suitable potential acquisition properties and targets, and successful
negotiation and completion of such transactions; and (e) changes in trading conditions. All forward-looking statements contained in
this presentation are expressly qualified in their entirety by the cautionary statements contained or referred to in this section. Readers
should not place undue reliance on forward-looking statements. Each forward-looking statement speaks only as at the specified date of
the relevant document within which the statement is contained. Van Elle does not undertake any obligation to publicly update or revise
any forward-looking statement as a result of new information, future events or other information. In light of these risks, results could
differ materially from those stated, implied or inferred from the forward-looking statements contained in this presentation. Certain
financial data has been rounded. As a result of this rounding, the totals of data presented in this presentation may vary slightly from the
actual arithmetic totals of such data.



