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The information contained in this Presentation has been prepared by RA
International Group plc (the Company). The Presentation is subject to updating,
completion, revision and amendment without notice and as such it may change

materially. The Company nor any of the Company’s advisers or representatives,
shall have any obligation to update, complete, revise, verify or amend the
Presentation.

The Presentation is confidential and is being supplied to you solely for your
information and may not be reproduced, redistributed or passed to any other
person or published in whole or in part for any purpose. By accepting receipt of

the Presentation, you agree to be bound by the limitations and restrictions set out
in this disclaimer.

No undertaking, representation, warranty or other assurance, express or implied,

is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness or correctness of the information or opinions contained in the
Presentation. None of the Company, any of its respective directors, officers,

partners, employees, agents, advisers or representatives shall have any
responsibility or liability whatsoever for any loss whatsoever (for negligence or
otherwise) for any loss howsoever arising from any use of the Presentation or

otherwise arising in connection with the Presentation.

The Presentation has not been approved by the Financial Conduct Authority. The
Presentation does not constitute or form part of, and should not be construed as,

an offer, invitation or inducement to purchase or subscribe for any securities nor
shall it or any part of it form the basis of, or be relied upon in connection with, any
contract or commitment whatsoever. The Presentation does not constitute a

recommendation regarding the securities of the Company.

The Presentation is for information purposes only and is directed only at (i)

investment professionals (within article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2001 (as amended) (the FPO)); (ii)
certified sophisticated investors (within article 50(1) of the FPO); (iii) self-certified

sophisticated investors (within article 50A(1) of the FPO); (iv) persons of a kind
described in article 49(2) of the FPO; (v) certified high net worth individuals (within
article 48(2) of the FPO); (vi) associations of high net worth or sophisticated

investors (within article 51 of the FPO); and (vii) any other persons to whom the
Presentation for the purposes of Section 21 of the Financial Services and Markets
Act 2000, as amended (FSMA) can otherwise lawfully be made (all such persons

together being referred to as relevant persons), and must not be acted on or relied
upon by persons other than relevant persons. Nothing in the 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.

The Presentation contains certain statements that are or may be forward looking.

These statements typically contain words such as ”expects” and ”anticipates” and
words of similar import. By their nature, forward looking statements involve risk
and uncertainty because they relate to events and depend on circumstances that

will occur in the future. These statements are based upon current expectations
and assumptions about future events, and are not guarantees of future
performance.

The distribution of the Presentation in other jurisdictions may be restricted by law,
and persons into whose possession the Presentation comes should inform
themselves about, and observe, any such restrictions. Any failure to comply with

these restrictions may constitute a violation of the securities laws in those
jurisdictions.

The Presentation is for distribution in or from the UK only to relevant persons (as
defined above). Persons who are not relevant persons should not rely on the
Presentation nor take any action upon it and should return it immediately to the

Company.

Neither the Presentation nor any copy of it may be taken or transmitted into the
United States of America or its territories or possessions (United States), or

distributed, directly or indirectly, in the United States, or to any U.S. Person as
defined in Regulation S under the Securities Act 1933as amended, including U.S.
resident corporations, or other entities organised under the laws of the United

States or any state of the United States, or non-U.S. branches or agencies of such
corporations or entities. Neither the Presentation nor any copy of it may be taken
or transmitted into or distributed in Canada, Australia, Japan, South Africa or the

Republic of Ireland, or any other jurisdiction which prohibits such taking in,
transmission or distribution, except in compliance with applicable securities laws.
Any failure to comply with this restriction may constitute a violation of United

States or other national securities laws.

Disclaimer
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Management team and agenda  

Soraya Narfeldt
CEO

▪ Results overview

▪ 2021 financial performance

▪ Operation and strategic update

▪ Summary and outlook

Lars Narfeldt
COO

Andrew Bolter
CFO
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Results overview 

▪ Delivered revenue of USD 54.6m (FY20: USD 64.4m) and 
underlying EBITDA of USD 6.7m (FY20: USD 14.2m) despite 
the full-year impact of COVID-19 and the fall-out of the 
events in Mozambique 

▪ We have addressed the impact of the Mozambique 
contract suspension and taken a USD 31.5m charge with 
these results; we are working hard to recover value from 
these assets 

▪ The resilience of IFM continues to be a key feature of the 
business and represents 56% of the order book 

▪ Order book backlog of USD 100m as at the 2021 year-end 
provides forward visibility

▪ Post year-end 

▪ Significant project delays continues in 2022; this 
informs our cautious approach for the year ahead 
including pausing the dividend  

▪ We have taken steps to strengthen our liquidity 
position, including refinancing the medium-term note 
programme

We met the unprecedented external 
challenges of 2021 head-on 
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Looking ahead 
We have refreshed our strategy and 
have clear priorities for 2022

▪ As we stabilise the business through the residual challenges of 
the pandemic, our main priorities for 2022 are to:

▪ Grow the pipeline, particularly with the US government
▪ Enhance balance sheet liquidity
▪ Leverage the investment we have made in our business, 

systems and processes

▪ We are aligning our resources to Government and 
Humanitarian projects – these are attractive markets where we 
have an established track record

▪ We have established RA Federal Services (“RAFS”) to win work 
as a prime contractor with US federal government 
departments – we see this as a significant opportunity to 
accelerate growth through securing high quality, high value 
contracts
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2021
Financial
performance



Financial headlines 

Revenue

FY21: USD 54.6m 

FY20: USD 64.4m

FY21: USD 6.7m

FY20: USD 14.2m

FY21: 12.3%

FY20: 22.0%

Underlying EBITDA Underlying EBITDA margin

-261%

FY21: USD (1.5)m

FY20: USD 11.2m

FY21: nil

FY20: 1.35p

Net cash at period end Recommended dividendNon-underlying costs

FY21: USD (32.2)m

FY20: USD (3.0)m

The FY21 results reflect the challenging operating environment and the impact of events in Cabo Delgado, 
Mozambique where our project has been subject to force majeure and the situation remains uncertain  
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Income statement summary
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▪ Gross margin variance reflects USD 5.4m relating to lower 
revenue and decreased project margins; in addition to 
higher direct depreciation and credit provision charges of 
USD 1.4

▪ Admin expenses variance of USD 2.3m includes costs in 
establishing RAFS in 2021. The shift away from commercial 
projects will deliver some cost savings in 2022 

▪ Total non-underlying costs of USD 32.2m reflects USD 31.5m 
relating to Mozambique and USD 0.8m relating to COVID-19 
costs

▪ No dividend declared for FY21: reflects cautious view on the 
operating environment in the near-term



Cash flow and balance sheet
Our cash balance decreased by USD 9.0m during the year, primarily resulting from asset 
purchases and costs incurred relating to Mozambique

Cash outflows from operations reflects lower 
profitability and USD 16.5m variance in 
working capital adjustments (FY21 USD 
(7.8)m and FY20 USD 8.7m)

Significant reduction in capex;  anticipated 
capex for FY22 in range of USD 1m and USD 
2m

Balance sheet reshaped by the events in 
Mozambique and related impairment 
charge
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Update on Mozambique

Of the total USD 25.6m impaired, only 
USD 2.1 is a realised loss

Scope for reversal of provision over residual assets of 
USD 23.4m when assessed at subsequent reporting 
dates or an event triggers a material change 

Of this provision, USD 7.2m relates to equipment and 
materials securely located offsite (“Offsite Assets”) –
these assets may be sold in the short term or utilised 
in new projects during 2022 

Of the USD 5.9m charge relating to costs, USD 4.5, 
relate to cash costs incurred, with the residual USD 
1.4m a provision for unavoidable costs  

We have lodged insurance claims relating to impaired 
assets and for a significant portion of the incremental 
costs 
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The full carrying value of Palma Project assets has been impaired, together with 
costs directly relating to the attack and consequent contract suspension 



Liquidity position - post year-end update 
In May 2022, we refinanced substantially all of the existing USD 10m loan notes in issue 
at the year-end, extending maturity to 2024 and raising additional liquidity of USD 3.6m 
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Operational
and strategic update



Overview by service channel 

Revenue per service channel (USD m)

Integrated facilities 
management

Commentary

• Continued revenue resilience
• Decrease in IFM project margins relating to 

lower occupancy in Somalia hotel facility as well 
as inflationary pressures relating to COVID-19 
and related logistics issues

H1’21 H1’20H2’20

15.4 15.915.3

6.2 10.78.4

4.6 8.85.3

26.2 35.429.1

• Solid uptick in revenue in H2
• Decreased margins in H2 relating to executing initial 

phase of what may become larger projects 

• Approximately 75% of revenue relates to long-
term contracts

• Inflationary pressure in H2, primarily seen on 
food and beverage costs and logistics

H2’21 

15.8

8.0

4.6

28.4

Continued stability of IFM revenue; higher level of Construction activity in H2; 
long-term contracts supports Supply Chain revenue 

Construction

Supply Chain Services
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FY21 order book 

▪ Order book excludes potential revenue from Danakali preferred contractor appointment and 
two Cherokee Nation project awards
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We exited 2021 with an order book of USD 100m – 56% weighted to high-value IFM - with new awards of 
USD 40m helping to offset the removal of the Mozambique contract (as previously announced)



Building our pipeline by focusing on our core strengths 
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HUM GOV COM

▪ From a standing start, we have grown Government revenues to be a 
significant part of the business 

▪ Our work with the UK and US governments in particular has driven this 
growth 

▪ Our activity with Government and Humanitarian clients shares greater 
overlap compared with commercial clients, where the overlap is much 
more limited 

▪ Going forward, we will allocate greater resources to Government and 
Humanitarian customers with a more focused business model 

▪ We will be selective in the Commercial projects we undertake and it will be 
much less of a focus of our business development activity

▪ We expect Government activity, particularly with US government 
departments, to be an important driver of our future growth, where we 
have significant projects in the pipeline 

Since IPO, we have made good progress in growing the Government sector in our business, together with the 
Humanitarian sector we are better aligning our resources to grow in these large and underserved markets 
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Playing to our strengths – the humanitarian sector

0 5 10 15 20 25 30 35 40 45

FY16

FY17

FY18

FY19

FY20

FY21

We are a trusted partner to these clients with opportunities to expand and 
deepen relationships, e.g.: 

▪ Building relationships with UN agencies and missions we have not 
historically worked with 

▪ With The World Bank and other agencies which have a large 
infrastructure presence in Africa 

▪ Targeting IFM contracts with clients such as the ICC

We are exploring projects with DFIs, which fund large infrastructure 
projects in Africa and Asia and with export credit agencies such as UKEF, 
which has increased its investment in Africa x3 to over GBP2b

The market environment plays to our differentiated and integrated service 
offering 

▪ Competitive environment is fragmented with local companies and 
medium sized international companies bidding for construction works 
and IFM services 

▪ Our track record of delivering these services, includes Hard IFM services 
(facilities maintenance, PVC services, waste management etc.) in 
challenging locations (politically and/or geographically) 

Pre-COVID, the Humanitarian sector consistently delivered 
above USD30m revenue at attractive margins

We have an 18 year track record with these organisations and long term relationships with the United Nations 
(worked with 19 agencies, missions, and bodies), the World Bank and other clients in the sector
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Strategic focus – UK government

Through building past performance we are strengthening our opportunity to win 
framework contracts with FCDO and MOD

UK past performance assists in winning US work (Diego Garcia)

Target contracts include: 

▪ OSCC Framework Contract

▪ Base Management Contracts – Kenya, Falkland Islands, Gibraltar, etc.. 

▪ IFM at Embassies/High Commissions

▪ Construction of Military Camps and Embassies

We have built our reputation with the MOD who recognise the value of our one-
supplier model and our cost competitiveness  

The competitive environment features a number of small competitors 

We are alert to the opportunity to strengthen our past performance through 
targeted bolt-on M&A at the right time 

The UK Government has become a meaningful part of 
the business over the last five years 

Our work with the relevant UK government departments highlights our effectiveness in building 
relationships from a standing start and represents a significant opportunity for growth  
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We have established a balanced portfolio across US 
Federal budgets

Establishing RAFS accelerates our growth strategy
RA Federal Services builds on our strong foundations with US Government which contributed ca.1/3 of 
Group revenues over the last two years 

 -

 5.0

 10.0

 15.0

 20.0

 25.0

FY15 FY16 FY17 FY18 FY19 FY20 FY21

DOD DOS Other

We have done this through a targeted approach, 
leveraging our relationships and strategic advantage

IDIQ Contract vehicles

Construction or Base 
operations 

GLOBALCAP

DoD or DoS Logistics 

Single Contracts 
Life Support
Construction contracts for 
Embassies 

Sole Source Teaming 
Agreements
Cherokee Nation 

Partnerships / JVs
Sincerus
IAP 
ECC
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Capturing greater value through RAFS

USD 5.7m contract to provide Training and Life Support Services in 
Central African Republic 

USD 15.1m Embassy Upgrade Project in East Africa 

USD 21.5m contract to provide comprehensive life support and 
maintenance services at a joint USAID/Embassy compound

Seat on USD 249m IDIQ for design and construction services 
supporting the island of Diego Garcia

RAFS builds on our track record with US federal budgets

RA Federal Services delivers full scale capability to underserved markets without the pricing 
premium – a winning proposition 

▪ RAFS is a wholly-owned US subsidiary of RA International

▪ The company has an independent Board, cleared workforce and is 
operational

▪ RA International has the past performance to self-perform large scale US 
Government (USG) contracts

‒ Construction

‒ Logistics / Supply Chain 

‒ Operations & Maintenance 

‒ Life Support Services 

▪ Significant cost advantage is gained through RA’s capability to self-perform

▪ RA’s footprint is in under-served markets

‒ A number of competitors do not operate directly in Africa and to a lesser 
extent Middle East 

19 | RA International Investor Presentation



Clear priorities for 2022 as 
we stabilise the business

Execution of the strategy 
creates a more valuable business

Further 
strengthen 

liquidity

Leverage investment in 
the business, systems and 

processes  

Grow the 
pipeline, 

particularly in 
the US  

Value creation roadmap

▪ Strategy builds on strong foundations, creating a market leader operating in 
significant but under-served markets 

▪ More focused, streamlined business model 

▪ Targeting a high quality customer base, international diversification, attractive 
risk-return 

▪ Significant revenue visibility supported by order book growth and weighting 
to longer-term IFM contracts

▪ Organic growth and opportunities for complementary M&A at the right time

▪ Attractive gross margins and EBITDA profitability 

▪ Appropriate balance sheet leverage to invest in growth and drive returns 
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Summary
and outlook



Summary and outlook 

▪ We see 2022 as a year of stabilising the business as the 
residual challenges of COVID-19 recede 

▪ Given prevailing uncertainty, we are cautious on the 
outlook for 2022 and highlight the challenge of 
forecasting the outturn for the year in this environment

▪ We have established RA Federal Services in the US, this 
means we can bid directly for US government work, 
where our competitive pricing and past performance 
positions us well to win valuable contracts

▪ We have taken steps to strengthen liquidity and are 
confident we have the financial capacity to bid for 
larger projects and mobilise multiple large projects 
simultaneously

▪ We have aligned our strategy and resources to do more 
with Government and Humanitarian organisations and 
build a more valuable business 
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Questions?
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Deliver.
Regardless.


