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Renew Holdings plc

Record results

ÅRecord trading performance

ÅM&A momentum continues with the acquisitions of TIS and Route One*

ÅOrganic growth of 16.9%

ÅFramework success in Rail and Water

ÅInterim dividend increased by 5.5% to 6.33p (2023: 6.00p)

Our subsidiaries

*Post period end
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Renew Holdings plc

Our business

Energy

Infrastructure
ÅWe provide multidisciplinary, mission-critical 

engineering services nationwide through 
our directly employed workforce where we 
maintain and renew UK infrastructure

ÅWe carry out High Quality Residential, 
Landmark and Science projects in London 
and the South East

Environmental Specialist Building

Rail
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Renew Holdings plc

Differentiated and resilient low-risk 
business model
ÅOur subsidiary businesses operate across a diversified 

range of markets.

ÅCritical asset maintenance and renewals services that 
are not dependent on large, capital-heavy contract 
awards, providing a lower risk profile.

ÅSupported by the commercial terms and short task 
execution periods within our frameworks, we continue 
to successfully manage the industry-wide material 
shortages and inflation challenges effectively.

Value-accretive model of compounding 
earnings
ÅProven history of shareholder value creation through 

consistent execution of our strategy to deliver reliable 
capital growth.

ÅA track record of organic growth and M&A 
in high margin, high growth end markets, twinned with 
strong cash generation and shareholder returns.

Å17% CAGR (2011 ς 2023) 

Exposed to attractive 
long-term, non-discretionary structural 
growth drivers 
ÅWe operate in markets underpinned by resilient, long-

term growth dynamics and committed regulatory 
spending periods, with maintenance and renewals 
expenditure continuing to increase. 

ÅWe deliver the day-to-day renewal and maintenance 
tasks required to keep critical networks operational.

ÅThe UK government reaffirmed its commitment to 
infrastructure with a £600bn1 investment

Market leading position, 
expertise and capabilities 
ÅOur businesses work in markets with high barriers to 

entry which demand a highly skilled, experienced 
workforce and a proven track record of safe delivery.

ÅWe continue to develop our range of specialist skills 
enabling us to provide a more efficient and valuable 
service to our clients.

Ideally poised to benefit from green 
infrastructure investment 
ÅOur purpose-led ESG approach enables us to add value 

to our customers through investment in innovation and 
ǘŜŎƘƴƻƭƻƎȅΣ ŀǎǎƛǎǘƛƴƎ ƛƴ ǘƘŜ ŘŜƭƛǾŜǊȅ ƻŦ ǘƘŜ ¦YΩǎ ƴŜǘ-zero 
carbon target by 2050.

Strong long-term growth prospects 
ÅThe Group is committed to growing 

the business in its chosen markets both organically and 
through selective complementary acquisitions whilst 
maintaining a disciplined approach to capital allocation 
and risk.

ÅTrack record of delivering consistent, sustainable 
growth across all our financial metrics.

Our investment case
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Renew Holdings plc

Income statement

31-Mar 31-Mar
2024 2023

£m £m

Revenue 552.8 471.8
Operating profit* 33.1 28.3
Net finance costs (0.2) (0.6)

Profit before  exceptional items and amortisation 32.9 27.7

Amortisation and exceptional items (2.6) (1.4)

Profit before taxation 30.3 26.3

Taxation (7.6) (5.4)

Profit from continuing activities 22.7 20.9

Loss from discontinued activities (1.8) (0.9)

Profit for the period 20.9 20.0

EPS* 31.3p 27.4p

Dividend per share 6.3p 6.0p

*Operating profit, operating profit margin and EPS are stated prior to amortisation and exceptional items. 

Å

Å

Å

Å
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Renew Holdings plc

Balance sheet

31-Mar 31-Mar

2024 2023
£m £m

Intangible assets 175.9 179.7

Property, plant & equipment 22.3 18.3

Right of use assets 21.6 17.4

Deferred tax (liability) (net) (7.9) (7.8)

211.9 207.6

Current assets 204.8 177.1

Current liabilities (233.0) (217.8)

Net current assets (28.2) (40.7)

Net cash 42.5 17.0

Long term liabilities (36.9) (24.5)

Net assets prior to pension schemes 189.3 159.4

Pension schemes (net) 1.0 0.7

Net assets 190.3 160.1

Å

Å

Å

Å

Å
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Renew Holdings plc

Return on capital

ROCE

25%

24%

28%

31%

27%
25%

Average = 27%

*ROCE = Adjusted LTM EBIT over average capital employed 
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Renew Holdings plc

Cash flow bridge
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Renew Holdings plc

Free cash flow conversion*
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Renew Holdings plc

Adjusted EPS track record
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Consolidate fragmented market, expand service offerings, enter new sectors

Current Sectors ï acquisitions to expand existing service offering
New Sectors ï identifying additional 

verticals to diversify business

Improve offering ahead 
of CP7 & support 
decarbonisation

Support growth in New 
Nuclear and PPP 

programme

Increase water offering 
ahead of AMP8 and 

consider opportunities in 
the flood and coastal 
infrastructure market

Widen scope of services 
within highways, 

telecoms and aviation

Working directly for 
distribution Network 

Operators and 
Transmission Operators

Targeting a range of new 
opportunities

Rail Energy Environmental Infrastructure
Energy Transmission 

& Distribution
Renewables

Acquired: November 2022
Acquisition of MEICA capabilities 
increases opportunities in the water 
sector ahead of AMP8 

Acquired: October 2023
Doubles the DǊƻǳǇΩǎ specialist 
nuclear manufacturing capacity to 
target significant new opportunities 
in the civil nuclear market

Acquired: June 2021
Overhead line capability combined 
with existing rail skills positions the 
business strongly for decarbonisation 
opportunities

Capability expansion through M&A

M&A: The opportunity

Acquired: April 2024
Expands the DǊƻǳǇΩǎ Highways 
capabilities. Route One provides 
end-to-end solutions for bridge deck 
maintenance and protection
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Operational review
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Our services Our opportunities

Renew Holdings plc

Rail

ÅStrong momentum and record revenues

ÅSuccess in securing & extending Network Rail CP7 frameworks

ÅStronger position in CP7 than CP6

ÅEmergency response to significant weather events

For references see appendix

ÅEssential multidisciplinary engineering support providing 
maintenance and renewal services across the national rail network

Å24/7 emergency support provision

£45.4bn2
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Renew Holdings plc

Rail growth opportunity

15

Control period 7 (2024-2029)

C
P

5
C

P
6

Addressable market

£31.9bn
Total commitment

£45.4bn

Major Regional frameworks

189

183

209

218

231

264

308

331

372

410

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

North West & Central (9)

Wales and Western (9) 

Scotland (11)

Number of principal frameworks:

Eastern (9)

Southern (6)

Network Rail assets 
30,000
bridges, tunnels and viaducts

23,000
culverts

25,000
major embankments

7,000
level crossings

13,500
line-side structures

20,000
miles of track
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Our services Our opportunities

Renew Holdings plc

Infrastructure

Å£27.4bn5 of Road Investment Strategy 2 
(RIS2) funding

ÅRIS3 increased roads infrastructure 
expenditure, focus on operations, renewals 
and maintenance

Å£30bn6 estimated investment for gigabit-
capable broadband speeds

Å£5bn investment in 5G rollout

For references see appendix

ÅMultidisciplinary engineering support providing maintenance and 
renewal services across the strategic highway network

ÅMultidisciplinary engineering services to the wireless network 
infrastructure market

ÅCivil engineering services to the aviation industry

   Highways 
ÅAcquisition of Route One Infrastructure (April 2024)

Expands our services ahead of RIS3
ÅOperating nationally on Scheme Delivery Frameworks

  Aviation
ÅExpanding customer base

- New framework with Leeds Bradford Airport

 Wireless Telecoms 
ÅWide range of services for all major network operators
ÅDeveloping non-core routes to markets

   

£27.4bn3
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Our services Our opportunities

Renew Holdings plc

Energy

Å£3bn NDA* spend per annum

ÅUK nuclear decommissioning provision 
current estimate £124bn7

ÅUK net-zero target

ÅNew nuclear ς British Energy Security 
Strategy

Å£950m8 Rapid Charging Fund to support 
high powered charge points rollout

ÅMultidisciplinary engineering support to nuclear facilities

ÅDecommissioning, asset care, maintenance, new build support and 
specialist manufacturing

ÅMechanical, electrical and instrumentation services

Nuclear
ÅExpanding position at Sellafield through contract awards

ÅDeveloping our civil nuclear customer base

ÅAcquisition of TIS doubles specialist manufacturing capacity

ÅLong-term sustainable demand for nuclear grade components

   EV Infrastructure
ÅGrowing momentum with fleet and charge point operators

£4bn4
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Our services Our opportunities

Renew Holdings plc

Environmental

ÅMaintaining and renewing clean and wastewater networks and 
waterway assets

ÅCivils and MEICA specialisms

ÅFlood risk management programmes 

Å24/7 emergency reactive works

ÅSpecialist restoration and land remediation 

Water 
ÅStrong momentum and record revenues 

ÅAMP8: 
- New framework successes and extensions 
- Expanded client base ahead of AMP8
- Ongoing procurement process

ÅEngaged by 10 of the 12 combined waste and water companies

Flood and Coastal
ÅMore urgent need for increased investment 
ÅFurther framework successes with the Environment Agency

£51bn5
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Renew Holdings plc

Water growth opportunity

19

87%
increase

AMP7
(2020-2025)

£51bn

AMP8 business plans
(2025-2030)

£95.6bn

Growth drivers
ÅCapex in AMP8 1.7 x AMP7 spend

Å£25bn spend on environment 
resilience (£5bn in AMP7)

ÅExtreme weather, rising population & 
Net Zero 

ÅRegulatory compliance

ÅEarly commitment £2.2bn of schemes

Asset management programme 8 (2025-2030)

AMP8 Highlights
ÅStronger position in Northumbrian 

Water

ÅNew region in South West

ÅLarger more strategic position 
in Wales

ÅExtensions in South East and Thames 
Water with broader scope

ÅConfident of further success 
in AMP8

¦YΩǎ ǿŀǘŜǊ ǎǳǇǇƭȅ ƴŜǘǿƻǊƪ 
700,000km
of mains and sewers

24 million
connections to properties

1,000
reservoirs

2,500
water treatment works

9,000
waste-water treatment works

3.3 billion
litres of water lost each day due to leaks
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Our services Our opportunities

Renew Holdings plc

High Quality Residential, Landmark and 
Science

ÅMedical Research Council Framework at Harwell 

ÅOngoing Defra frameworks

ÅDiligent approach to contract selectivity

ÅPrestigious landmark awards

ÅIncreased Government investment in 
research facilities 

ÅOpportunities in the ultra High Quality 
Residential and Landmark market in 
London and the South East

For references see appendix

One hundred year 
heritage

ÅPrestigious private residential refurbishment

ÅLandmark schemes

ÅDevelopment of research and laboratory schemes

ÅSpecialist restoration
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Sustainability - The Renew Resilience Plan
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Renew Holdings plc

Summary
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Outlook
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Appendix
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Segmental analysis

For the six months ended 31 March 2024 2023
£m £m

Revenue 505.4 435.8

Operating profit* 35.1 29.7

Operating margin* 6.9% 6.8%

Order book 831 780

*Operating profit and margin are stated prior to amortisation and exceptional items

For the six months ended 31 March
2024 2023

£m £m

Revenue 47.4 36.0

Operating profit 0.8 0.5

Operating margin 1.7% 1.4%

Order book 67 110



Amortisation and exceptional items

For the six months ended 31 March 2024 2023

£m £m

Amortisation 2.5 3.0

Goodwill remeasurement - (2.2)

Acquisition of TIS (2023:Enisca) 0.1 0.6

Total 2.6 1.4



Renew Holdings plc

Our differentiated business model

The Government
committed to a record

£600bn1

ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǘƘŜ ¦YΩǎ 
infrastructure between 
2023-2028

Markets with committed 
regulatory funding

ÅVisible, reliable and resilient revenue via 
maintenance and renewal programmes 
within long-term regulatory spending 
periods

ÅThe UK Government committed to a 
record £600bn1 ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǘƘŜ ¦YΩǎ 
infrastructure from 2023-2028

Delivering mission-critical 
infrastructure services across the 
UK

ÅExposure to core infrastructure markets 
underpins business model strengths

ÅProviding 24/7 specialist engineering 
ǎƻƭǳǘƛƻƴǎ ǘƻ ƪŜŜǇ ǘƘŜ ƴŀǘƛƻƴΩǎ 
infrastructure operational

Low-risk, non-discretionary 
maintenance and renewals

ÅLower financial and contractual risk 
profile than those delivering large 
capital-led enhancement schemes with 
short durations

ÅCapital-light, opex-led maintenance and 
renewals model

ÅCommercial terms within our contracts 
protect against inflation

Operating in complex, challenging 
and highly regulated environments

ÅEnd markets with high barriers to new 
entrants requiring specialist skillsets

ÅEnsuring compliance through 
an embedded safety culture

Highly skilled, directly employed 
workforce

ÅHigh-quality engineering expertise

ÅResponsiveness, control 
and agility

ÅReduced exposure to 
sub-contractor pricing volatility

Proven track record of 
compounded earnings growth and 
strong cash generation

ÅDifferentiated investment case based 
on resilience of business model, 
structurally attractive end markets and 
scope for further growth as 
infrastructure spend increases

Å17% EPS CAGR 2011-2023

Committed to adding value 
through innovation and 
collaboration

ÅInvesting in innovation to deliver 
superior and more sustainable 
customer service solutions

ÅCombining the capabilities of our 
branded businesses unlocks additional 
growth opportunities
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Renew Holdings plc

Leveraging organic growth through collaboration

Overhead Line capability (OLE) 
combined with existing rail skills 

positions the business strongly for 
decarbonisation opportunities

Collaboration between AmcoGiffen 
and Carnell resulting in successful 

award of National Highways 
Restraint Framework

Successfully awarded fencing 
framework with Welsh Water 

(DCWW)

Collaborative opportunities with 
South East Water and Essex & 

Suffolk (Northumbrian)

Collaborating on water schemes 
for Yorkshire Water and Welsh 

Water (DCWW)

Delivering EV charging 
infrastructure to Network Rail 

sites

Collaborating on AMP8 water 
procurement strategy

Collaborating on heritage 
restoration schemes
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