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Company Overview

Hargreaves Services plc (AIM:HSP) is a diversified group delivering 
services to the industrial and property sectors, supporting key 
industries within the UK and South East Asia. The Company’s three 
business segments are: 
• Services
• Hargreaves Land
• German joint venture, Hargreaves Raw Materials Services 

GmbH (HRMS) 

Investment Profile

1. Experienced board of directors who own c.10% 
of equity

2. Considerable momentum across entire business
3. Dividend increase and additional dividend 
4. Strong growth potential across all businesses
5. No bank debt / strong balance sheet
6. Resilient to macro-economic challenges

Resilience and Momentum

In spite of a difficult macro-economic environment, Hargreaves 
has issued a series of earnings upgrades due to a combination 
of factors affecting different business segments. Most importantly, 
the raw materials trading business of HRMS has benefitted from a 
period of favourable commodity market conditions and sustainable 
operational improvements have been implemented in its subsidiary 
DK Recycling, resulting in greater consistency in its profits.
In July 2022, the Company reported at its preliminary results a profit 
before tax of £32.7m, the highest level of profit in seven years. As 
well as the continued excellent performance of HRMS, Hargreaves also 
reported a 50% increase in profits from its Services division, despite 
the challenges posed by cost inflation and supply chain difficulties 
faced by many other businesses. Services has over 50 framework 
and term contracts and approx 75% of next year’s revenue secured, 
which has allowed the division to prosper. It has also benefitted from 
a ramping up of its HS2 contract.

WATCH Group Chief Executive Officer Gordon Banham discuss the 
2022 preliminary results here

12-Month Share Price

(Source: The London Stock Exchange, August 2022)

For more information email: hargreavesservices@walbrookpr.com

        Tel: 020 7933 8780; web: www.walbrookpr.com

Major Shareholders (as of August 2022)

Name                                                                                    %

Harwood Capital                                                          28.50

Canaccord Genuity Group                                        12.15

GB Holdings (2021) Limited                                      8.20

Downing                                                                         5.95

NFU Mutual                                                                    2.96
(Source: company website)

Company Summary

Share Information

Ticker                                                                                     HSP

Share Price                                                                  526.00p

Shares in issue                                                              32.5m

Market Cap                                                             £171.10m

12m Hi/Low                                                  622.20/373.00p
(Source: The London Stock Exchange, August 2022)

Focused Strategy

Over the past year, Hargreaves has outlined its strategy to create, 
deliver and realise shareholder value built upon its three business 
pillars of Services, Hargreaves Land and its investment in HRMS, the 
German JV.

Hargreaves Services - AIM Rule 26

Capital Markets Day

https://www.hsgplc.co.uk/our-business/services/
https://www.hargreavesland.com/ 
https://www.hargreavesservices.eu/en/home-en/
https://www.hargreavesservices.eu/en/home-en/
https://www.brrmedia.co.uk/broadcasts-embed/62dea54c878cf86b3409ecab/EventId=62dea54c878cf86b3409ecab/?popup=true
mailto:hargreaves%40walbrookpr.com?subject=
mailto:hargreaves%40walbrookpr.com?subject=
https://www.walbrookpr.com/
https://www.hsgplc.co.uk/investors/aim-rule-26/
https://webcasting.brrmedia.co.uk/broadcast/6218c31527256437f864e8f8/627cbe3d5a0cde73658b385a


FY’22 (Actual) FY’23 (Est.) FY’24 (Est.)
Sales (£m) 177.9 197.1 209.0

EBITDA adj (£m) 11.8 21.7 24.0
PBT (£m) 32.7 24.3 23.2

underlying EPS (p) 103.2 68.4 63.9
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Management Team

The experienced management team led 
by Chairman Roger McDowell has a track 
record of executing strategic growth leading 
to substantial increases in shareholder value. 

CEO Gordon Banham joined 
Hargreaves in 2001 and led a 
management buyout in 2004, 
with the Company’s flotation 
on the LSE the following year. 

John Samuel, Group Finance Director, has 
over 25 years’ experience as Finance Director of 
publicly quoted companies. He spent 12 years 
with Renew Holdings, remodelling that Group 
from construction to engineering services. 

David Anderson, Group Property Director, joined 
Hargreaves in 2018. He is a previous Managing 
Director of Henry Boot Developments, the property 
development subsidiary of Henry Boot plc. 

Additionally, the Board comprises three other non-
executive directors in Nigel Halkes, a former senior 
partner at E&Y, Christopher Jones, an experienced 
property advisor and Nicholas Mills, employed by 
Harwood Capital LLP, the Group’s largest shareholder.

Forecasts (Source: Factset)

Hargreaves in the Media

Investors’ Chronicle - July 2022
Business Live - July 2022
Insider Media - July 2022
Business Live - May 2022

Investors’ Chronicle - May 2022
Investor’s Champion - March 2022

Key Newsflow

Jan’23: Interim results

Dec’22: Pre-close trading update

Oct’22: AGM

Jul’22: Full year results

Jun’22: Pre-close trading update

May’22: Capital markets day

Hargreaves and ESG

Hargreaves has developed a substantial portfolio of diverse ESG 
projects across its three business units, employing its skills and assets 
from its past to build a robust and resilient business for the future. 

The Company has formed an ESG Group which reports quarterly to 
the Audit & Risk Committee, embedding the standards and policies 
with metrics which have been agreed and published for Group wide 
implementation. 

Hargreaves was also awarded a Gold CSR Accreditation 
from the CSRA for its initiatives pursued as a results of its 
CSR Fund.

Hargreaves Land

Key projects: 
• 35 year ground lease completed for Energy from Waste facility at 

its Westfield site
• Renewable energy:

• Ground leases on wind farms able to 
generate 120 MW

• Access Agreements serving other wind 
farms with capacity for 450 MW

• Operator delivery programme estimated 
FY24 to FY27

HRMS

DK Recycling

• Recycles approx. 580kt of ferrous waste which 
would otherwise be sent to landfill

• Covers 100% of its own power requirements, 
supplies energy to companies located on the 
premises and feeds the rest into the power grid

Carbon Pulverisation Plant

• Produces c100kt (capacity for c400kt) output which is much 
greener alternative to the widely used brown lignite coal

Services 

Environmental services 

• Looking towards Carbon Sequestration 
opportunities on former Scottish mining sites
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