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Vp Group – a leader in equipment rental

Leader in equipment rental

Expert provider of equipment, people, services and 

support for specialist projects

Focussed on niche sectors, principally in Infrastructure, 

Construction, Housebuilding and Energy

Resilient operating model and diverse revenue streams

Strong track record of consistently high ROACE (15%) 

and uninterrupted dividend record (30+ years)

£38.5m
Investment in rental 

assets in H1 2025

£267.2m
Net book value of 

property, plant and 

equipment
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Robust H1 performance

Leader in equipment rental

*14.1% when excluding the impact of prior year intangible asset impairment

• Revenue of £192.5m and Adjusted Profit of £21m

• Strong ROACE at 14.7%*, demonstrating earnings 

quality

• Full year result expected to be in line with market 

expectations

Robust financial performance

• Strong Infrastructure demand from Water and 

Transmission, offsetting a slower start to CP7 in Rail

• Good performance in Energy

• Challenges remain in Construction and 

Housebuilding 

Differing conditions across end markets

• Increased investment of £38.5m in rental fleet 

focussed on growth areas and greener solutions

• Robust balance sheet with well controlled net debt

• Interim dividend maintained at 11.5 pence per share

Strong financial position

• Divisional collaboration and end-sector focus

• Refreshing operating model

• Early October acquisition of CPH

Good strategic progress
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Compelling investment case

Key differentiators

Specialist rental model

• Specialist assets, markets and delivery

• Market leading positions in niche sectors 

• Young, well-maintained fleet

• Disciplined asset management 

Diverse & resilient revenue streams

• Growth and risk mitigation from 

exposure to different markets and 

geographies

Exciting growth prospects

• Aligned to markets with significant 

investment and growth potential

• Opportunities around collaboration and 

scale

• Refreshed corporate development plan

Financial profile

Continued strong returns

• Target ROACE of 15%

• Strong margins

Balance sheet strength

• Disciplined capital allocation

• Cash generative

Progressive dividend

• 30-year+ uninterrupted 

dividend track record

• Long-term view

Operational 

Excellence

Delivering 

Growth

ESG

Underpinned by our strategy

People Digital

Leader in equipment rental
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Good strategic progress in H1

People Digital roadmap

Making Vp more straightforward and greater than the sum of its parts

Delivering growth Driving operational excellence
.

ESG focusDigital roadmap ESG focusPeople

Refreshed op model

• Transition towards 

centralisation of 

certain functions 

(Rehire, Strategic 

Customers, Property 

and Procurement)

Divisional collaboration

• Enhanced cross-

divisional working

• Listening to our 

customers

• Easier to do business 

with

Growth through M&A

• Acquisition of CPH

The right team

• New leadership of 

Technology, H&S and 

Sustainability, and 

Procurement

End market focus 

• Maximising 

opportunities

• Dedicated Director 

of Vp Rail leading 

offering across the 

Group

H1 Progress:
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Specialist agile 

solutions close to 

the customer
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Evolving our operating model to maximise opportunities
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Construction Housebuilding EnergyInfrastructure

Simplicity 

Consistency 

Scale

Simple access to all 

of Vp

Focus on diverse 

end markets

Groupwide approach to major 

customers
End sector 

specialism
Rehire offering

Rail   Water   Transmission  Other General     Specialist

Efficient group functions Technology / Digital roadmap

Leader in equipment rental



Financial review 

Keith Winstanley
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Robust financial performance

H1 25 (£m) H1 24 (£m) FY24 (£m)

Revenue 192.5 190.9 368.7

Adjusted EBITDA 47.0 47.7 91.2

Depreciation (incl. software 

amortisation)
(22.9) (22.9) (45.0)

Interest* (3.1) (3.3) (6.3)

Adjusted profit 21.0 21.5 39.9

Net margin 10.9% 11.2% 10.8%

Exceptional items - - 5.8

Impairment of intangible assets - - 28.1

Return on average capital employed** 14.7% 14.7% 14.5%

• Robust performance despite end market 

headwinds but strong support from 

Infrastructure markets

• Margin % includes impact of investment in 

people and technology

• ROACE consistent but includes impact of 

y/e impairment

• No exceptional items in H1. Exceptional 

acquisition and transformation costs 

expected in H2

Leader in equipment rental

*Excludes interest on leases under IFRS 16   **14.1% when excluding the impact of prior year intangible asset impairment
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Balance sheet positions us well

H1 25 (£m) FY24 (£m) H1 24 (£m)

Hire fleet 236.4 226.0 219.7

Other fixed assets 30.8 30.9 31.2

Intangible assets 26.9 28.6 57.0

IFRS16 net liabilities (3.0) (3.3) (3.7)

Working capital 19.8 10.7 21.7

Pension asset 1.8 1.9 2.2

Deferred tax liability (16.7) (16.6) (16.9)

Net debt excluding lease liabilities (140.4) (125.2) (133.4)

Net assets 155.6 153.0 177.8

DSO 57 58 61

Bad debt write off % revenue 0.3% 1.0% 1.0%

Leader in equipment rental

• Strong balance sheet positions the 

Group well for the future

• Increased investment in fleet - £38.5m 

during H1

• Improvements to DSO and debt write 

off levels
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Strong operating cash flows and disciplined capital allocation

Excludes lease liabilities

Leader in equipment rental

• H1 net debt of £140.4m

• Strong operating cash flows

• Continued investment in asset base

• Working capital outflow expected 

to partially unwind in H2

• Debt continues to be well managed 

with disciplined capital allocation 

policy
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Comfortably operating within stated leverage target

H1 25 (£m) H1 24 (£m) FY24 (£m)

Private placement - Jan 2027 65.0 65.0 65.0

Private placement - Apr 2028 28.0 28.0 28.0

RCF - matures Nov 2027* 90.0 90.0 90.0

Total committed facilities 183.0 183.0 183.0

Overdraft 7.5 7.5 7.5

Total facilities 190.5 190.5 190.5

Net debt excluding lease liabilities 140.4 133.4 125.2

Headroom against facilities 50.1 57.1 65.3

Net debt/EBITDA gearing 1.54x 1.43x 1.38x

* Facility also includes accordion of £30m 

Leader in equipment rental

• c2/3 of net debt relates to low cost, 

fixed rate private placements

• Facilities and headroom provide 

opportunity for growth

• Operating well within financial 

covenants 

• Leverage expected to be c.1.5x at 

end of year

• £90m RCF extended for further 

year 
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Investment in hire fleet focussed on market opportunity

• Young, well maintained fleet with 

increased investment

• Organic growth is a key part of 

strategy, focused on market 

opportunity and strong returns

• Increased expenditure 

predominately to maximise 

German Transmission opportunity

• Over 50% of H1 investment zero 

emissions at point of use

H1 25 (£m) H1 24 (£m) FY24 (£m)

Total fleet investment 38.5 27.7 62.8

Disposal proceeds (11.6) (12.8) (25.3)

Net expenditure on fleet 26.9 14.9 37.5

Leader in equipment rental
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Consistent return on capital and uninterrupted dividends

• Consistent strong returns and 

progressive dividend contribute 

to compelling investment case

• ROACE just below 15% target 

and well above WACC

• 30-year+ uninterrupted dividend 

track record

• Interim dividend held at 11.5p

8.2 8.5

25.0
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30.2 30.5
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M&A – Driving growth and rebalancing the Group

Selective divestment
• Inadequate returns

• Limited growth potential

• Non-alignment to Group strategy

Targeted acquisitions
• Specialist with growth potential

• Provides access or extension to geography, assets or sector

• Meets strict financial hurdles, value accretive

• Within risk appetite

Leader in equipment rental

October 2024:  Acquisition of CPH

• Specialist Irish powered-access business

• Servicing growth sectors: pharma, technology, and food ingredient

• Majority of equipment zero emissions at point of use, Blue-chip customer base

• Initial consideration of €12.1m and additional growth-based earn out 

• Immediately earnings accretive

• Strong growth opportunity in buoyant Republic of Ireland market 

• Immediate opportunities with existing customers

• Complements the Group’s existing access offering



Operational review

Leader in equipment rental
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Infrastructure

Market opportunity
Rail

• CP7 (2024-2029) commitment of 
£45bn*

• Major projects including HS2, 
TransPennine Route Upgrade, 
London Underground extensions

Water

• AMP8  (2025-2030) commitment 
of £88bn*

Transmission

• Over £30bn National Grid UK 
investment in the next five years*

• Investment and opportunity in 
Germany (€500bn 2024-2045)

H1 performance

Leader in equipment rental

Infrastructure

Rail

Water

Transmission

Other

What we do

Rail

• Major projects

• Track renewals and maintenance

• Rapid rail access

• Rail specific plant and tools

• Operated plant

• 24/7 offering

Water

• Support construction of new pipelines

• Support reservoir enhancements

• Support sewer rehabilitation projects

• Support facility enhancements

• Support treatment plant upgrades

• Specialist pipeline solutions

• Site access/ portable roadways

Transmission

• Site access/ portable roadways

• Survey, test and measurement

• Groundworks

Our Infrastructure revenue increased 3% 
compared with H1 2024:

• Slower H1 in Rail due to the change 
from CP6 to CP7. We remain confident 
in the Rail opportunity 

• Significant growth in Water and 
Transmission 

• Other infrastructure, which includes 
civil engineering, telecoms and facilities 
management also grew

*Network Rail Delivery Plan 2024, Ofwat 2024, National Grid 2024, Deutsche Bank Research June 2024

Revenue £74m
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Infrastructure case study – Rail track enhancement

Groupwide Vp Rail solution, leveraging divisional specialisms

Multi-million pound track enhancement project

All plant requirements for the track renewal phase of project

• Rail plant and tools

• Site lighting

• Survey and environmental monitoring

• Compound set ups 

• Full communication package

• Operational team 

• Onsite mobile workshops at site critical locations

• Central hire desk and centralised management

Product innovation and promotion of battery technology to reduce 

carbon footprint

Leader in equipment rental



Customers
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Infrastructure case study – Water treatment works upgrade

£8 million Scottish Water upgrade by joint venture contractor ESD 

with Groundforce

Upgrade to provide resilience and function of the plant and ensuring 

continuous supply of fresh drinking water for the city of Aberdeen

Temporary works design

• Provided a design that transferred loads from the sides of the 

excavation to the existing chamber

Modular propping solution

• Two levels of hydraulically adjustable Mega Brace beams ranged 

along all sides 

• Supported by a combination of MP50, MP60 & MP150 props to 

brace sides 

• KD6 overlapping steel sheets and interlocking GFI sheet piles

Leader in equipment rental
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Construction

Market opportunity
• Total UK Construction output to 

contract by 1% in 2024*

• Refurbishments and retrofits will 
remain a significant trend in the 
near term

• Construction output in the Irish 
market is expected to grow 8% 
per annum through to 2027*

H1 performance

Leader in equipment rental

General

Specialist

What we do
General Construction

• Small plant, tools and equipment

• Broad customer base and offering

Specialist Construction

• Focused offering 

• Support for site redevelopments 

and repurposing

• Clean equipment into data centres 

and pharmaceutical facilities

• General Construction affected by 
challenging market conditions (decline 
compared with H1 2024)

• Action plan for BRHS continues

• Operating model changes will 
result in certain activities (such as 
rehire and our approach to major 
customers) transitioning to Group 
functions allowing BRHS to further 
focus and refine its offering

• Specialist Construction more resilient 
with modest increase compared with H1 
2024,  with growth in redevelopment 
projects in particular

Construction

*Experian Construction report Autumn 2024, EY-Parthenon research and analysis

Revenue £74mRevenue £69m



Customers
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Specialist Construction case study – Overbury Canary Wharf

One of Europe's largest re-fit projects

• c.1,000 contracting staff on site

• Access challenges – one loading bay, restricted transport access

Project commenced December 2022 and ongoing 

• Quick and convenient access to the safest, most innovative equipment

• On site provision of equipment – 500 access and tool hire solutions

• On site expertise

• Real time provision 

Latest technology and the highest standards of environmental design

MEP providing access to its complete hire fleet from an on-site hire centre

Leader in equipment rental
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Housebuilding and Energy

• Oil price remains supportive

• The International Energy Agency 
(IEA) does not expect the world’s 
shift to cleaner fuels to begin 
reducing the demand for oil until 
after 2030*

Leader in equipment rental

• Revenue increase of 52% compared with 
H1 2024

• Positive momentum in both UK and 
International

• Good level of industrial shut down projects

* Experian Construction report Autumn 2024, World Energy Outlook 2024 – International Energy Agency

Market opportunity
• Overall housing construction 

output expected to contract 6% in 
2024*

• Government target to build 1.5m 
new homes over 5 year period

H1 performanceWhat we do
• Materials handling solutions

• Telehandlers, small plant and 
equipment

• Continued headwinds in the period (decline 
compared with H1 2024)

Market opportunity
• Oil price remains supportive

• The International Energy Agency 
(IEA) does not expect the world’s 
shift to cleaner fuels to begin 
reducing the demand for oil until 
after 2030*

H1 performanceWhat we do

Support upstream projects
• Specialist pipeline services

• Infrastructure maintenance

• Well testing 

Support downstream projects
• Industrial shutdowns

• Confined space monitoring solutions

• Revenue increase compared with H1 2024

• Positive momentum, particularly in the UK 

• Good level of industrial shut down projects

Energy

Revenue £74mRevenue £19m

Housebuilding

Revenue £13m



Customers
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Energy case study – Industrial shutdown 

Major independent petroleum client

Group approach:  ESS, Brandon Hire Station,  Airpac Rentals, UK 

Forks and MEP 

On-site facility providing day-to-day operation and maintenance 

activities, with a one stop shop to keep projects productive and 

compliant

• Safety equipment, tooling, driven plant

• Confined space monitoring system

24/7 operation

• Additional satellite safety shops

• Ramp up of volume to meet demands of additional contractors 

and workload

Model used on other UK major industrial sites

Leader in equipment rental
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Summary and outlook

• Robust first half performance, despite challenges in some of our end markets

• Good strategic progress:

• Improving divisional collaboration and end sector focus

• Refreshing operating model

• Progressing M&A strategy

• Strong track record of navigating difficult markets 

• Confidence in the future outlook

• Full year result expected to be in line with market expectations

Leader in equipment rental
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Digital roadmap

We’ve built strong foundations to create and maintain momentum in delivering our pragmatic digital roadmap
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• Established organisation-wide change portfolio co-ordinating shared direction

• Mobilised team and implemented process toolkit; prioritising customer-facing 

processes (e.g. quoting) enabling early benefit in response to customer 

feedback

• Design of uplifts to collaborative selling practices also underway

• Supplier and partner selection in advanced phase ahead of prototyping

• Design of technical and operational integration of CPQ tool into our 

ecosystem in progress

• Long-term partnership with Tableau established, broadening our capability

• Revised data architecture enabling advanced data analytics being designed

• Iterative implementation of data quality measures started, allowing targeted 

investment in data quality remediation

• Migration of core tools to cloud equivalents underway

• Detailed design of wider cloud strategy and selection of cloud partner in 

progress to identify pragmatic approach to building resilience and capability

Leader in equipment rental Vp plc | 27
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ESG

Refreshed ESG leadership to drive competitive advantage

Minimising our impact 

on the environment

Working with 

customers and suppliers

Ensuring the resilience 

of our business model

Responsible business 

approach

• Consolidation of water and waste contracts, improving efficiency

• Energy efficiency improvements have led to 20% usage reduction

• ISO 50001 re-accreditation expected in December 2024

• Focus on customer- and end-market needs for competitive 

advantage

• Providing robust data to help customers achieve their targets 

• Supply chain engagement

• Financials for clean fleet must work  

• Measured approach to carbon reduction

• Transition plans - 2050 date unchanged at present 

• ESG data improvement - to track our path to net zero

• Social value strategy development

• Continued involvement with BITC (Trustee position)

• Carbon literacy training and ED&I training for all staff

• Wellbeing and ESG awards in Vp’s 70th birthday celebrations

Leader in equipment rental
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Disciplined approach

• Low risk – scale, financial profile, geography

• Financially aligned to core 

• Underpinned by well invested asset base

Vp plc | 30

Corporate development – focused and disciplined M&A

Clear criteria

• Specialist in nature

• Operating in growing, resilient sectors

• No.1 or no.2 player

• Solid base with clear opportunity to scale

Efficient process

• Well defined, risk and growth focused M&A and integration process

Example focus areas:

Specialist asset types

Electric / hybrid

Mobile welfare

Environmental

Power generation

Test & Measurement Communications

Decontamination

Compressed air Specialist access

Specialist sectors

Renewables

AerospaceTelecoms

Environmental Utilities

Healthcare

Leader in equipment rental
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Capital allocation strategy

Net debt / EBITDA less than 2x

Leader in equipment rental

Ordinary dividends

Organic growth

Bolt-on acquisitions

Strategic acquisitions

• Progressive dividend with 2x target cover

• Full-year dividend split c.1/3 interim, 2/3 final

• Capital investment in rental fleet

• Short term investment in strategic transformation projects

• Investment to support divisional growth strategy

• Extension of geography, products, or customers

• Investment to scale access to new assets, end sectors, or geographies

Capital returns • Shareholder returns considered after other planned investments

• Discretionary and non-recurring via share buy backs or special dividends
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Our divisions 

Groundforce

A market-leading rental and design provider of excavation support systems and 

specialist products to the water, civil engineering and construction industries with 

operations in the UK, Republic of Ireland and mainland Europe.

TPA

One of Europe's largest suppliers of temporary access solutions. Operating from 

bases in the UK and Germany, TPA provides portable roadways and temporary 

access solutions to customers in the transmission, construction, rail and outdoor 

events markets.

Torrent Trackside 

Specialist suppliers of rail infrastructure, portable plant and related trackside 

services to Network Rail, London Underground and their appointed track 

renewal, maintenance and project contractors.

Brandon Hire Station

The leading provider of tools and specialist rental products to industry, 

construction and homeowners across the UK.

ESS

The leading specialist provider of safety, survey, communications, and test & 

measurement equipment rental in the UK.

Leader in equipment rental

MEP Hire

The UK's largest provider of mechanical and electrical press fittings and low-level 

access platforms to the construction, fit out, mechanical and electrical markets.

CPH 

Charleville Hire and Platform is one of Ireland's leading specialist powered access 

companies servicing the growing pharma, renewables, technology and food 

ingredient sectors.

UK Forks

One of the UK's leading specialist hirers of telescopic handlers, the products and 

services are used to improve safety and productivity on construction and 

housebuilding sites across the UK

Airpac Rentals

An international business supporting a wide range of oil and gas markets, 

servicing well testing, pipeline testing, rig maintenance and LNG markets 

worldwide.

Tech Rentals

Australasia's leading technical equipment rental group providing test and 

measurement, communications, calibration and audiovisual solutions in Australia, 

New Zealand and Southeast Asia.
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Segmental analysis – UK and International

Leader in equipment rental

H1 25 (£m) H1 24 (£m) FY24 (£m)

Revenue

UK 162.7 165.6 318.7

International 29.8 25.3 50.0

Total 192.5 190.9 368.7

Adjusted operating profit

UK 21.4 22.1 40.9

International 4.5 4.3 8.6

Total 25.9 26.4 49.5

• Segments realigned this year following 

reorganisation of management of 

divisions

• Figure for H1 24 and FY 24 restated



This presentation has been prepared by or on behalf of Vp plc (‘Vp’). 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 Vp’s securities have been previously bought or sold and the past yield on Vp’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 Vp, 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 Vp 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 Vp. 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. 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 Vp. 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 Vp 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’, ‘believe’, ‘could’, ‘estimate’, ‘expect’, ‘intend’, ‘may’, ‘plan’, ‘objectives’, ‘outlook’, 

‘probably’, ‘project’, ‘will’, ‘seek’, ‘target’, ‘risks’, ‘goals’, ‘should’ and similar terms and phrases. There are a number of factors that could affect the future operations of Vp 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 Vp’s products; (b) currency fluctuations; (c) loss of market share and industry competition; and (d) 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 with in which the statement is contained. Vp 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-data 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.
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Disclaimer
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