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Delivering on Commitments Hargreaves

i

* Organic growth “Services revenue grown by
y supporting long term 11%, net margin maintained at
\ sustainable dividend 7%.
i « Focus on contract wins in
Services areas of core Interim dividend increased by
competence c.3% to 18.5p

“First seven renewable assets
actively marketed in FY25 -

» Realisation of renewable

assets strong interest received
Land * Reduction of capital
employed 11 acre plot sale completed at
Blindwells in Jan 25
r, * Maximise cash FY25 dividend of £6.3m
CQ repatriation received from HRMS
» DK operational turn
HRMS around DK result improved by 54%

Interim Results — six months ended 30 November 2024
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Financial Review — Income Statement

Services — Top line growth due to
additional earthmoving activity with
margin maintained

Six months ended

Revenue — Services

Revenue — Hargreaves Land
Group Revenue

PBT - Services

LBT — Hargreaves Land

Profit /(loss) after Tax — HRMS
Corporate Costs & Interest

Profit before tax

Taxation

Profit for the period
EPS

Dividend Per Share
EBITDA

Interim Results — six months ended 30 November 2024

% Hargreaves

Nov Nov

2024 2023

Margin £m Margin £m
121.2 109.5 +70.7%

4.1 0.7 +486%

125.3 1102 +13.7%
7.3% 8.8 7.1% 7.8 +12.8%
(1.4) (1.0) -40.0%
0.1 (1.9 +105%
(2.2) 2.2) 0%
5.3 27  +96.3
%
(1.3) (1.0)

4.0 1.7  +135%
12.2p 52p +135%
18.5p 18.0p +2.8%

14.9 123 +21.1%



Financial Review — Balance Sheet

30 Nov 24 (£'m)

Tangible FA's (incl. ROU assets)

Goodwill

Investments in JCEs
Inventory

Other working capital
Operating provisions
Finance lease debt
Pension scheme
Deferred tax asset
Net cash

Total Capital Employed

31 May 24

Total Capital Employed

Capital employed in
Services remains low

Renewables: £7.6m
Other: £8.6m

Services

50.3
6.0

1.2
7.1
(20.9)
(33.5)

10.2
Services

5.1

Capital increase in Land
due to investment at
Blindwells, realisations

expected in H2

Including £48.1m for
Blindwells

Unallocated Nov 24

0.6 YA

- 6.0

- 54.3

- 54.1

49 36.4

(0.4) (21.6)

(0.5) (34.2)

- - 13 13

- - 9.8 9.8

- - 15.7 15.7
84.6 62.7 314 188.9
Land HRMS Unallocated Total
79.4 70.2 374 192.1

Deferred tax asset
reflects the value of tax
losses to be offset
against future profits

Decrease in HRMS
capital employed helped
by dividend receipt
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May 24

64.9
6.0
62.0
49.3
28.6
(19.8)
(34.2)
1.3
1.3
22.7

1921



Valuation Considerations

Services*
REVENUE £208m
EBIT £12.3m
EBITDA £27.3m
Equity Employed £8m-£15m

*Source — All figures are consensus analyst
estimates for FY25 and exclude £4.4m of
unallocated central EBIT

Land

BOOK VALUE (Cost) C£80m

RENEWABLE UPLIFT >£20m
Timescale 5-7 years
Moving to a lower capital model,

utilising c£20m of capital employed to
deliver minimum 15% return

Interim Results — six months ended 30 November 2024
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HRMS (Joint Venture)

BOOK VALUE (Cost) £70m

ANNUAL CASH RECEIPT £7m

Timescale 5-7 years
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Finance Review — Cash flow

OPERATING ACTIVITIES | | INVESTING | | FINANCING |
Including £4.9m
40.0 - 01 Blindwells
35.0 1 g
30.0 - 6.1
25.0 1 297
20.0 1 —
15.7
15.0 -5.9
10.0
5.0 1 EBITDA
N N & S & & B $ & S o S
0 N & & o S N & & > S <
S & g g S < g S i
2 S 3 S § 5 S
xR IS S ke 2 Q
O & S
& S Q
& 3

Increase Decrease M Total
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Finance Review — HRMS Summary

Consolidated financials

Income statement

£'m

Revenue — HRMS
Revenue — DK

Revenue

PBT — HRMS

LBT - DK

Profit/(loss) before tax
Taxation

Profit/(loss) after tax

Hargreaves share at 86%

Total Group Exposure to HRMS:

£'m
Share of retained earnings

Total loans
Dividend receivable

Total exposure

Nov 24 Nov 23
109.3 137.7
47.8 65.6
157.1 203.3
4.3% 47 41% 5.7
-9.6% (4.6) -15.1% (9.9
0.1 (4.2)
- 2.0
0.1 (2.2)
0.1 (1.9)
Nov 24 May 24
48.5 56.0
11.3 11.3
29 29
62.7 70.2

Revenue decline

Volumes in HRMS trading broadly consistent at 389kt (2023: 390kt),
however, commodity pricing is lower impacting on the revenue

Margin

HRMS margin maintained despite drop in top line revenue.

DK substantial improvement on prior year, with better fuel supply

pricing

Balance sheet

£'m

Tangible fixed assets
Inventories
Borrowing base
Other working capital
Capital employed
Funded by:

Amounts owed to Hargreaves
Net (bank debt)/cash

Pension scheme
Third party loans

Equity

Interim Results — six months ended 30 November 2024

Nov 24

60.3
A
(47.3)
(3.9
86.2

(11.3)
(0.4)
(12.2)
(4.5)

57.8

May 24

64.9
86.4
(51.1)
(6.9)
93.3

(11.3)
4.5
(12.3)
(5.3)

68.9
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Services - Resilience and quality z;i% Hargreaves

Services — PBT Growth £m

12 Major Customers
e |
YorkshireWater sueez
mH2 _ CI_P @ q] E
mH1 EKFB
- Qe
FY21 FY22FY23 FY24 FY25 = ngrax
enfinium
65+ WG

living waler

Frameworks and term contracts C F

c.90% @ Si»z_ewell‘;C

ver of good for Britain

5%+

Typical operating margins
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: 4%5 Hargreaves
Services — Market focus

——

o Horgreaves

4

Specialist M&E

Core
Services

- 3 K L
Land Remediation Quarrying and Aggregate Bulk Materials Waste Management
Services Handling Solutions




Services - Outlook

Major @&
infrastructure

B

[ J
p rOJ e Ct S HS2 Sizewell C Lower Thames
A further two substantial Crossing
seasons at enabling works preferred
current levels at secured in the partner to

least remaining first half Balfour Beaty

Contract
S u Ccesses Secured a five-

New position

Tungsten West
strong
contractual
position with TW
awaiting
funding

Secured two-year

year contract providing position with
with FCC for Management Yorwaste
transportation Services for providing
services Enfinium EfW recycling fransfer

services

Interim Results — six months ended 30 November 2024
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Key Events - Transactions

/ Hargreaves
v" Two sales, totalling 483 v Financial close completed
plots completed to Avant on 500MW Broken Cross
and Places for People. battery storage making it
v" Second sale now one of the largest such
exchanged with Bellway for schemes in Europe. Lease
217 plots, completion granted and construction
expected mid 2025. about to commence.
Blindwells Renewables

— /ﬁ\ :59\ )ﬁ(

Unity Planning promotion
v Planning permissions v' A further 219 acres now
secured for contracted and being promoted
McDonalds and through the plan process.
Starbucks. £1.2m plot v’ Targeting the delivery of a
sales expected to further 1,100 residential plots
complete mid 2025. and 1m sq ft of commercial

space.



Hargreaves Land - Renewables portfolio

Hargreaves
Status Nov 24 Book Value der enfient
Valuation

OPERATIONAL 2 Windfarms 206MW

2 Access Agreements
UNDER 1 Windfarm 300MW
CONSTRUCTION 3 Access Agreements £7.4m £27m-£29m
PRE- 1 Windfarm
CONSTRUCTION 2 Access Agreements 892MW

1 Battery Storage .
11 Schemes 1,398MW * First tranche of 7 renewables
assets brought to market with
1 Access Agreement good interest received

1 Wind Farm 505 MW Negligible

e Renewables rental income
Storage

increased by 126% to £385k (Nov
23 £170k).

Non-contracted
pipeline

4 schemes 561TMW Negligible

2 Windfarms
5 Access 466 MW £4.1Tm
Agreements

BROUGHT TO
MARKET

Interim Results — six months ended 30 November 2024 16



Project Pipeline
Strategy

Build a long-term capital light development pipeline,
using conditional contracts, development
agreements, promotion agreements and options.

Residential

6 new sites contracted in H1 FY25. A\
Potential to deliver over 1,100 residential plots across
159 acres with a GDV of £57m.

5,043 residential plots (869 acres) allocated. GDV
£145m. 30% owned freehold. HL share 70%.

A further 8 sites subject to agreed terms for the
promotion of 1,300 residential plots across 200 acres.
GDV £54m

.

Total development pipeline £1.175 bn

5.3m sq ft of commercial space covering over
500 acres allocated. GDV £800m.




Operating
Review
HRMS

Gordon Banham

Hargreaves
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Hargreaves Raw Materials GmbH - JV

HRMS is a Joint Venture
Hargreaves owns 49.9% of voting shares,
however, is entitled to 86% of economic benefit

through non-voting shares.

The results of HRMS are not consolidated in the
Group accounts, they are represented by a single
line the in the P&L and Balance Sheet

Interim Results — six months ended 30 November 2024
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HRMS - Trading

Market leading trader in industrial raw
materials in Germany and Northern Europe.
Supplying solid fuels, refractory minerals, pig

iron and ferro-alloys.

DK Recycling

One of the largest recyclers of ferrous waste
materials in the world, producing pig iron and zinc.
DK includes the Carbon Pulverisation Plant



Hargreaves Raw Materials GmbH - trading

Profits from trading in HRMS have
been variable over the period of
ownership, given dependency on
commodity cycles and market

/ Hargreaves

Historic performance of the trading business

[
o
o

pricing.

N
ok
o

DK acquisition in December
2019 provides greater synergies

)
o
o

to trade on higher volumes

AFTER TAX £M
o1
o

Normalised trading levels expected

[EEN
o =
o o

HARGREAVES SHARE OF PROFIT

to deliver between £8m and £16m

higher than prior to the acquisition 00 N —

2019 2020 2021

mm PAT H1

Interim Results — six months ended 30 November 2024

PAT Year

2022 2023
Average Year

2024 2025
Average H1

20



DK Recycling und Roheisen GmbH - Operating model

» Suppliers + Inputs + fuBrInaz:cte + Output +Customers

(@) Coke c130kt Pig iron 250kt EONTE
thyssenkrupp —
Coal c40kt Zinc 6kt @
—
AEEIBRNIIT) Iron ore c30kt Energy ﬁ

M Steel waste

c500kt

SALZGITTERAG
‘ Stahl und Technologie

DK is a net energy generator
with surplus output being
sold back to the German grid

Interim Results — six months ended 30 November 2024
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DK Recycling und Roheisen GmbH Pt~ Hargreaves

Drivers for DK Improvement

-2.0 1

4.0 - 3.9
4.0 0.6

-1.1

£m

-6.0 1

8.0 0.8

1.1

-10.0 1

-12.0

30-Nov-23 Pig Iron Pricing Increase gate fees  Reduction agents Zinc price Other efficiencies 30-Nov-24

Increase Decrease M Total

Interim Results — six months ended 30 November 2024 22



Hargreaves Services plc — Outlook
Hargreaves

\ .
K Services

! /\/H I] - 90% of FY25 revenue secured giving excellent visibility.

- Improved revenue and profitability expected in the
current and future years due to earthmoving pipeline.

Group Outlook
- Strong trading outlook for FY25 and ==| Land
beyond led by Services. - First tranche of renewable energy land assets currently

marketed.
- Technical planning delay means an expected sale is now
unlikely to complete until FY26.

- FY25 Group performance anticipated to
- Growing pipeline of development opportunities.

be in line with expectations.
- Sustainable full year dividend increased

"N HRMS
to 37p. L"‘

- Improvement in DK expected to continue into the full year.
- Focus remains on cash returns from the joint venture.

Interim Results — six months ended 30 November 2024



Hargreaves Services plc — Investment Proposition

Experienced
Board with
Proven Track

(000 Record
—000
—00—0—
—0—00

Excellent and

Hargreaves\ Sustainable
Dividend

Return

Strong Balance
Sheet with No
Bank Debt

High quality asset
backed income

Three Pillars of
Business Value —
Services, Land,
HRMS

Strong Visibility
of Forward
Work Pipeline

Interim Results — six months ended 30 November 2024
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Hargreaves Services plc - Disclaimer J Hargreaves

No representation or warranty, expressed or implied, is made or given by or on behalf of Hargreaves Services plc (the
“‘Company”) or any of its directors or any other person as to the accuracy, completeness or fairness of the information
contained in this presentation and no responsibility or liability is accepted for any such information.

This presentation does not constitute an offer of securities by the Company and no investment decision or transaction in
the securities of the Company should be made on the basis of the information contained in this presentation.

The presentation contains certain information (for example, financial information and internal trading data) which the
Company’s management believes may assist in understanding the performance of the Hargreaves Services plc group
(the “Group”). None of the information in the presentation has been audited.

This presentation may include or imply statements or information that are, or may be deemed to be, "forward-looking
statements”. These forward-looking statements may use forward-looking terminology, including the terms "believes”,
"estimates”, "anticipates"”, "expects", "intends", "may", "will“ or "should". By their nature, forward-looking statements
involve risks and uncertainties and recipients are cautioned that any such forward-looking statements are not
guarantees of future performance. The Company's and the Group’s actual results and performance may differ materially

from the impression created by the forward-looking statements or any other information in this presentation.

The Company undertakes no obligation to update or revise any information contained in this presentation, except as
may be required by applicable laws and regulations.

Nothing in this presentation is intended to be, or intended to be construed as, a profit forecast or a guide as to the
performance, financial or otherwise, of the Company or the Group whether in the current or any future financial year.

This presentation and its contents are confidential and should not be distributed, published or reproduced (in whole or in
part) or disclosed by recipients to any other person.

Interim Results — six months ended 30 November 2024
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