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HARGREAVES SERVICES AT A GLANCE

Established in 1994, Hargreaves Services is one of the most
rapidly expanding minerals and support services groups in the UK.
Hargreaves provides unrivalled performance in sourcing, producing,
processing, handling and transporting carbon based and other bulk
materials throughout the UK and within Europe. Hargreaves has

an enviable reputation in providing technical and project support
services within the energy and waste industries.

The Hargreaves Group has four complementary divisions:
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HIGHLIGHTS

Unaudited Unaudited

Six Months Six Months

ended ended
30 Nov 2008 30 Nov 2007 Change
Revenue £296.5m £174.3m +70%
Operating Profit £13.9m £8.5m +64%
Underlying Operating Profit £16.2m £9.2m +76%
Profit Before Tax £12.2m £6.6m +85%
Underlying Profit Before Tax @ £13.9m £7.1m +96%
Diluted EPS 28.5p 15.5p +84%
Underlying Diluted EPS @ 349p 174p +101%
Proposed Interim Dividend 3.8p 33p +15%

M Underlying operating profit is stated excluding the amortisation of acquired intangibles and release of negative goodwill and
including share of profit in jointly controlled entities and associates

@ Underlying profit before tax and EPS is stated excluding the amortisation of acquired intangibles and release of negative goodwill

Revenue Underlying Underlying Diluted Dividend
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e Record results, in line with recently upgraded expectations

e Remaining 50% of Coal4Energy acquired in January for £9m

» JVsigned with Evonik, a major German power station operator, to merge and
jointly develop UK ash businesses

e Belgian coal operation commenced in November 2008

e Renewables business developing faster than expected

o Joint venture signed to investigate a 4m tonne surface coal opportunity at the former
Tower Colliery

e Interim dividend increased 15% to 3.8p

e Intention to investigate a move to main market in the next 12 months
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INTERIM STATEMENT
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Gordon Banham, Group Chief Executive

lain Cockburn, Group Finance Director

“Hargreaves remains
well positioned
in the resilient
energy, waste and
mineral sectors,
dealing primarily
with large blue-chip
customers.’

Results

We are pleased to announce another
record set of results for the Group.

Revenue increased by £122.2m from
£174.3m in the six months to 30 November
2007 to £296.5m in the six months to

30 November 2008. Operating profit before
amortisation of intangibles and including
share of profit from joint ventures
("underlying operating profit”) increased
76% from £9.2m to £16.2m. Profit before
tax and amortisation of intangibles
(“underlying profit before tax") increased
by 96% from £7.1m to £13.9m.

Reported profit before tax increased

from £6.6m to £12.2m.

TRADING AND BUSINESS REVIEW
Production Division

The Production Division had a strong

first half, underpinned by a good
production performance from Maltby
Colliery that was uninterrupted by

face changes. A face change was budgeted
for the second half and is currently
progressing well. The recently purchased
high specification face equipment is
starting to produce coal on the new T11
face which is due to run until May 2010.
We are also pleased to report that the new
methane gas engine ordered in the last
financial year is now being commissioned
and should be on-line by the end

of February. We continue to investigate
additional methane opportunities.
Production costs at the mine for surface
fuel, steel and contractors are running
higher than budgeted, although these
costs are forecast to fall again through
the second half.

Although commodity prices, including
those of coal and coke, have fallen
significantly from their peaks of last
summer, Sterling has also weakened
against the US Dollar and as a result the
benchmark price for coal (API2) is still
approximately £15 per tonne, or 35%,
higher than it was when Hargreaves
acquired Maltby Colliery in February 2007.
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The Group continues to benefit from having
sold product on long term contracts.

All of this year’s coal production and all

but 15,000 tonnes of this financial year's
coke production are sold at this time.
Although the outlook for commodities
remains uncertain, the Group is confident
that it will be able to sell its product based
on the quality characteristics of the Maltby
coal and resulting coke.

First half performance also benefitted from
the shipment of an exceptional order of
product from Monckton. Stock for this
50,000 tonne shipment had been built
over the first half and had been budgeted
for December but was shipped in
November at the request of the customer.
Although there is no net impact on the
Divisions's result for the year the order
referred to above that was pulled into the
first half will reduce second half profits.

Although not significant in Group terms,
we have worked hard at reducing losses
at Monckton Rubber Technologies.

We have succeeded in producing a high
quality scrap wire and identified high
value channels to market for this wire.
Recent disruption in the scrap steel
markets has however hampered our
ability to achieve our targeted wire
volumes and prices.

We are also pleased to announce that we
have been selected as a partner by Tower
Colliery to develop a major open cast
opportunity at the Tower Colliery site in
South Wales with the potential to yield

4 million tonnes of coal. The Group
continues to investigate other surface
coal opportunities with a view to
increasing the supply of coal products
into the Energy & Commodities Division.
We believe that our access to power
station, industrial and domestic channels
to market, together with our ability to
reach both domestic and European
markets, provides us with a unique
foundation to maximise margin opportunity
from the supply of additional product.



Energy & Commodities Division

The UK mineral operations have had a
strong first half with volumes continuing
to run close to capacity. These volumes
were underpinned by our forward order
book and robust power station demand.

We are delighted to have completed

the acquisition of the remaining 50%

of Coal4Energy Limited from UK Coal plc

in January for a consideration of £9m.
Following the acquisition, Coal4Energy

has entered into a 5-year exclusive contract
with UK Coal PLC for the supply of coal
into the industrial and domestic markets.
Coal4Energy has traded strongly for the
first half and is set to achieve a significant
increase in profits compared with the prior
year. The Group believes that under sole
ownership we will be able to drive significant
additional margin opportunities in both
the UK and European markets.

The European mineral operations
traded strongly in the first half, although
reductions in activity levels, particularly
in the European steel sector, are now
feeding through to reduced new

order levels. The order book remains
sufficiently high to ensure that we are
still confident that Germany will achieve
its internal targets for the year.

Trading volumes in other refractory
minerals, at this time, appear less
affected by the current downturn and
we are pleased to announce we have
signed a significant new agency
agreement for a Russian refractory
mineral producer during the first half.

During the first half we established
a subsidiary operation in Belgium
(Hargreaves Carbon Products NV) to

start processing and trading coal products

from a base in Ghent. Although our
expectations for organic growth are
modest, we are confident that the
operation will develop quickly through
the leadership of the experienced local
management with whom we have
partnered, and by leveraging both the
Group's coal procurement and sourcing
capabilities and its coal facilities at
Immingham and Newport.

In the first half we have also seen our

renewable fuels venture, RocFuel, starting
to trade its first material cargos and we are

confident that it will achieve profitability
in the second half. We are continuing

to actively appraise investments in the
distributed generation sector through
our RocPower subsidiary.

+70%

Increased revenue for the period

+64%

Increased operating profit

Energy &

Production Commodities Transport Industrial Total

30 November 30 November 30 November 30 November 30 November

2008 2008 2008 2008 2008

£000 £000 £000 £000 £000

Segment operating profit 8,345 3,895 1,519 146 13,905

Intangible amortisation and release of negative goodwill - - 285 1,427 1,712
Share of profitin

—joint ventures - 577 - - 577

Underlying operating profit 8,345 4,472 1,804 1,573 16,194

Energy &

Production Commodities Transport Industrial Total

30 November 30 November 30 November 30 November 30 November

2007 2007 2007 2007 2007

£000 £000 £000 £000 £000

Segment operating profit 4,001 2,367 1,672 423 8,463

Intangible amortisation and release of negative goodwill - - 52 457 509
Share of profitin

—joint ventures - 222 - - 222

Underlying operating profit 4,001 2,589 1,724 880 9,194
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INTERIM STATEMENT (CONTINUED)

Following the previously announced
reorganisation of our ash business that
resulted in the disposal of our interests in
Lytag Limited in return for the acquisition
of a greater stake in the ash trading
operations of Hargreaves Building Products
Limited, we are pleased to announce that
we completed the merger of our ash
business with the UK operations of

Evonik GmbH, a major player in the
German power market. This merger
provides the joint venture with exclusive
rights to bring Evonik’s ash based minerals
into the UK and will also provide the
opportunity to work with Evonik GmbH to
bring their ash technology and expertise to
further develop our market leading position.
This is an important strategic partnership
for the ash business and will provide an
increased range of options for customers
to deal more effectively with the growing
problem and potential cost of ash disposal.

Transport Division

The Bulk Material transport fleet continues
to operate in a challenging environment
with major volume declines in the
construction and aggregate sectors.
Although this business unit will fall short
of its internal targets this year, it will
continue to benefit from strong coal and
inter-group volumes and we are pleased
with progress towards a number of new
contracts in the cement, coal and
aggregate sectors that should generate
additional volumes later in the second
half of this calendar year.

The integration of Hargreaves Bulk Liquid
Tankers and Imperial Tankers has been
completed. The merged Bulk Tanker
operations continue to operate under

the Imperial brand and have proved more
resilient than Bulk Materials, benefiting
from a strong core of long term contracts.
Although we are starting to see reduction
in some of the product flows, the division’s
reputation for reliability and quality has so
far provided compensating contract wins.
Despite the current climate we remain
cautiously optimistic that the tanker
division will achieve its current year
internal targets.
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The Waste transport division has had a
solid first half and continues to enjoy the
benefits of operating long term contracts
in a very resilient sector. The division is
actively pursuing a number of new
contract opportunities.

Industrial Services Division

Industrial Services had a solid first half.
Revenues have increased as a result of
contracts won in the second half of

last year. We have increased spending on
business development and sales resources,
both for the core business and for the
newly acquired AJS and would expect to
see incremental contract wins starting

to come through in the second half.

We are pleased with the initial integration
of AJS. In its core business, AJS had a quiet
first half after successfully completing
two major outage projects in June 2008.
We expect it to perform strongly in the
second half, as two major power station
outage projects are contracted to take
place between February and April. As a
result we expect an increase in margin
and profitability in the second half.

Bulk warehousing continues to

perform steadily.

We are also pleased to announce that the
Division won an important new contract

extension and renewal with British Energy
for services at Eggborough power station.

Business Development

As part of the development of the business,
the Board has given consideration to

the merits of moving from AIM to the

main market. Given the increasing scale of
the Group’s activities and our ambitions,
we have concluded that we should
investigate a transition to the main market
within the next 12 months.

Financial Review

Revenue

Revenue increased by £122.2m from
£174.3m in the six months to 30 November
2007 to £296.5m in the six months to

30 November 2008, driven mainly by the
impact of increased commodity prices

on the mineral purchases and sales in

our Energy & Commodities Division.

Operating Profit and Margins
Underlying operating profit increased

by £7.0m from £9.2m to £16.2m.

Overall group underlying operating profit
margin increased to 5.5% in the six months
to 30 November 2008 from 5.3% for the
six months to 30 November 2007.

Over that period, underlying operating
margin improved strongly from 13.7%

to 23.2% in the Production division as it
overcame the production challenges
experienced in the six months to

30 November 2007 which were not
repeated in the six months to

30 November 2008. Although underlying
operating profit in the Energy & Commodities
Division increased strongly, underlying
operating margin fell from 2.7% to 2.2%
due to the impact of higher commodity
prices on revenues. Industrial Services
Division’s underlying operating profit and
margin increased as incremental revenues
contributed margin, easily offsetting
investment in AJS integration and
incremental business development
resources. The reduced profitability of
the Bulk Materials transport fleet in the
six months to 30 November 2008 pulled
down the overall Transport Division
margins by 0.1%, offsetting the positive
effect of a full six month’s contribution
from Imperial Tankers.

Interest

The net finance charge for the Group
increased by £0.2m from £2.1m in the
six months to 30 November 2007, to £2.3m
in the six months to 30 November 2008.
The increase is a result of higher average
net debt levels offset by the impact of
lower interest rates starting to work
through. Interest cover remained strong
at 9.8x compared to 6.8x at the end of
November 2007.



Taxation

The tax charge for the first half was
estimated at £3.9m compared with £2.1Tm
for the six months ended 30 November 2007.
This charge represents an estimated
underlying effective tax rate for the Group,
stated prior to amortisation of acquired
intangibles of 27.9% compared with 29.9%
for the comparative period.

Earnings per Share

Reported basic earnings per share increased
from 15.7p to 29.0p. Underlying fully diluted
earnings per share increased by 101% from
17.4p to 34.9p.

Dividend

The Board has recommended an increase
of 15.1% in the interim dividend from
3.3p to 3.8p. The dividend will be paid on
24 March 2009 to all shareholders on the
register at the close of business on

27 February 2009. Dividend cover is a
comfortable 7.6x.

Capital Structure

Net Debt

Cash performance was in line with our
expectations and, as always, remains an
area of management focus. Net Debt
increased from £46.2m at 31 May 2008
to £72.9m at 30 November 2008.

This increase was in line with our internal
projections and reflected the seasonal
working capital build together with the
planned programme of investment

at Maltby. Net equity increased from
£48.1m to £62.1m. The Group’s financial
position remains strong with net debt at
30 November 2008 less than 1.6x earnings
before interest, tax, depreciation and
amortisation (“EBITDA") compared with
2.0x at 30 November 2007. The Group
continues to enjoy access to adequate
facilities and is able to borrow at
competitive rates. Gearing (measured

as net debt compared to net equity) at
the end of November 2008 was 117%
compared with 136% at the end of
November 2007.

Following the end of the first half, in
January 2009, the Group took out a

3 year £9m term loan at 2.25% over
LIBOR to finance the acquisition of the
remaining 50% of Coal4Energy.
Although the acquisition will increase
net debt in the short term, we are
confident that Coal4Energy will be both
highly profitable and cash generative.

Cash Flow

EBITDA for the six months to 30 November
2008 was a record £22.5m but cash flow
from operations was impacted by the
£27.1m increase in working capital as a
result of the issues described above.

All material mineral stocks at 30 November
2008 had been forward sold so the Group
has no commodity price exposure.

With the last of the major seasonal cargos
coming in during December, the Group's
mineral stocks will reduce significantly in
the second half.

Capital Expenditure

Net capital expenditure in the first

half was £12.5m compared with £5.4m
in the six months to 30 November 2007.
The increase was primarily due to the
scheduled and previously announced
acquisition of a new set of face equipment
for Maltby Colliery together with
scheduled fleet replacements for both
the bulk material fleet and the bulk
tanker fleet.

Current Trading and Outlook

The economic downturn has had
significant impacts on many sectors
including construction, steel making

and mining. However, the Group continues
to benefit both from having a broad range
of diversified revenue steams within the
relatively resilient energy and waste
sectors, and from its strategy of locking

in long term sales contracts with strong
counterparties. The majority of business
units and divisions are performing strongly.
Weaknesses in the bulk material transport
business unit resulting from the current
downturn in the construction sector and
at Monckton Rubber Technologies due to
the current drop in demand for scrap
products have been outweighed by
favourable trading in the other more
substantial parts of the Group.
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We remain optimistic about the long term
prospects for carbon based products and
will continue to invest in the Production
Division, including the delivery of the
mine life extension at Maltby and the
investigation with Tower Colliery to
develop surface mining activities and
market the resulting product. We are
excited by the Coal4Energy acquisition
and expect that we can drive additional
synergies and growth opportunities
from that platform.

We remain optimistic about the longer
term prospects of the other divisions and
believe that both bulk transport fleets,
materials and tankers, are well placed to
benefit from any upturn in business levels.

We will continue to closely monitor
economic conditions and commodity
price trends and maintain a strong focus
on delivering operational performance,
profit delivery and the management of
cash flow. We will continue to investigate
a number of exciting organic investment
opportunities, particularly around
renewable fuels and surface coal
development, as well as keeping a very
selective watch for any key strategic
acquisition opportunities that may present
themselves during the coming year.

The Group expects to deliver a full year
result in line with recently upgraded
market expectations.

Gordon Banham
Chief Executive
17 February 2009

lain Cockburn
Finance Director
17 February 2009



CONSOLIDATED INCOME STATEMENT
FORTHE SIX MONTHS ENDED 30 NOVEMBER 2008

Unaudited Unaudited Audited

6 months 6 months year

ended ended ended

30 November 30 November 31 May

2008 2007 2008

£000 £000 £000

Revenue 296,535 174,293 404,901

Cost of sales (263,106) (152,695) (355,721)
Gross profit 33,429 21,598 49,180

Other operating (expense)/income (291) 80 (77)

Administrative expenses (19,233) (13,215) (26,976)
Operating profit 13,905 8,463 22,127
Financial income 762 114 1,151

Financial expenses (3,032) (2,206) (5,680)
Share of profit of jointly controlled entities (net of tax) 577 222 213
Share of profit of associates (net of tax) - - 49
Profit before tax 12,212 6,593 17,860

Income tax expense (3,882) (2,126) (5,181)
Profit for the period 8,330 4,467 12,679

Attributable to:

Equity holders of the company 7,615 4,124 12,257
Minority interest 715 343 422
Profit for the period 8,330 4,467 12,679
Basic earnings per share (pence) 28.98 15.70 46.66
Diluted earnings per share (pence) 28.47 1548 45.74
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CONSOLIDATED STATEMENT OF

RECOGNISED INCOME AND EXPENSE

FORTHE SIXMONTHS ENDED 30 NOVEMBER 2008

Unaudited Unaudited Audited
6 months 6 months year
ended ended ended
30 November 30 November 31 May
2008 2007 2008
£000 £000 £000
Foreign exchange translation differences 283 98 190
Effective portion of changes in fair value of cash flow hedges 8,891 (3,307) (9,811)
Actuarial gains and losses on defined benefit pension plans - - 4,625
Tax recognised on income and expenses recognised directly in equity (2,490) 910 1,238
Net income/(expense) recognised directly in equity 6,684 (2,299) (3,758)
Profit for the period 8,330 4,467 12,679
Total recognised income and expense for the period 15,014 2,168 8,921
Total recognised income and expense for the period
is attributable to:
Equity holders of the company 14,299 1,825 8,499
Minority interest 715 343 422
15,014 2,168 8,921
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CONSOLIDATED BALANCE SHEET
AS AT 30 NOVEMBER 2008

Unaudited Unaudited Audited
30 November 30 November 31 May
2008 2007 2008
£000 £000 £000
Non-current assets
Property, plant and equipment 72,210 71,162 66,277
Intangible assets 22,968 17,445 25,666
Investments in jointly controlled entities 783 1,360 592
Derivative financial instruments 20 7 35
Deferred tax assets - 1,060 -
95,981 91,034 92,570
Current assets
Inventories 62,553 42,617 43,453
Derivative financial instruments 4,130 129 754
Trade and other receivables 80,988 55,815 52,022
Cash and cash equivalents 29,603 7,850 10,015
177,274 106411 106,244
Total assets 273,255 197,445 198,814
Non-current liabilities
Other interest-bearing loans and borrowings (39,825) (22,014) (30,001)
Retirement benefit obligations (5,431) 9411) (5431)
Provisions (10,614) (9,827) (10,327)
Derivative financial instruments (4,107) (4,122) (7,895)
Deferred tax liabilities (6,095) - (3/410)
Other non-current liabilities (1,076) (1,243) (1,026)
(67,148) (46,617) (58,090)
Current liabilities
Bank overdraft (25,823) (13,343) (11,040)
Other interest-bearing loans and borrowings (36,855) (29,382) (15,187)
Trade and other payables (76,229) (62,513) (58,230)
Income tax liabilities (4,450) (3,689) (5,092)
Derivative financial instruments (674) (37) (3.114)
(144,031) (108,964) (92,663)
Total liabilities (211,179) (155,581) (150,753)
Net assets 62,076 41,864 48,061
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CONSOLIDATED BALANCE SHEET (CONTINUED)

AS AT 30 NOVEMBER 2008

Unaudited

Unaudited

Audited

30 November 30 November 31 May

2008 2007 2008

£000 £000 £000

Equity attributable to equity holders of the parent

Share capital 2,627 2,627 2,627
Share premium 29,184 29177 29177
Other reserves 29 29 29
Translation reserve 469 94 186
Merger reserve 1,022 1,022 1,022
Hedging reserve (1,217) (2,934) (7,618)
Capital redemption reserve 1,530 1,530 1,530
Retained earnings 27,036 9,826 20,427
60,680 41,371 47,380

Minority interest 1,396 493 681
Total equity 62,076 41,864 48,061
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CONSOLIDATED CASH FLOW STATEMENT

FORTHE SIXMONTHS ENDED 30 NOVEMBER 2008

Unaudited Unaudited Audited
6 months 6 months year
ended ended ended
30 November 30 November 31 May
2008 2007 2008
£000 £000 £000
Cash flows from operating activities
Profit for the period 8,330 4,467 12,679
Adjustments for:
Depreciation 6,577 4,714 11,042
Amortisation of intangible assets 1,718 512 1,164
Net finance expense 2,271 2,092 4,528
Share of profit of jointly controlled entities (577) (222) (213)
Share of profit of associates - - (49)
(Gain)/loss on sale of property, plant and equipment (15) (80) 105
Equity settled share-based payment expenses 341 237 440
Income tax expense 3,882 2,126 5,181
Translation of minority interest - - 71
22,527 13,846 34,948
Change in trade and other receivables (28,016) (14,180) (8,820)
Change in inventories (18,319) (6,857) (6,391)
Change in trade and other payables 18,230 10,288 3,542
Change in provisions and employee benefits 984 - 333
(4,594) 3,097 23,612
Interest paid (2,709) (2,089) (4,216)
Income tax paid (4,329) (1,504) (4,013)
Net cash (outflow)/inflow from operating activities (11,632) (496) 15,383
Cash flows from investing activities
Proceeds from sale of property, plant and equipment 668 493 1,016
Proceeds from sale of investments - - 51
Interest received - 114 -
Dividends received 100 - 750
Acquisition of subsidiaries, net of cash acquired (165) (6,640) (8,878)
Acquisition of property, plant and equipment (3,819) (4,862) (5,369)
Proceeds from sale of jointly controlled entities 306 - -
Acquisition of other investments - ) (31)
Net cash outflow from investing activities (2,910) (10,904) (12,461)
Cash flows from financing activities
Proceeds from issue of share capital 7 - -
Proceeds from new loan - 5,040 5,000
Repayment of borrowings (2,812) (2,454) (5,779)
Payment of finance lease liabilities (1,728) (1,294) (3,034)
Proceeds/(repayment) from invoice discounting facility 7,802 4,787 (4,977)
Dividends paid (1,839) (1,536) (2,453)
Proceeds from issue of promissory notes 18,691 - 6,759
Net cash inflow/(outflow) from financing activities 20,121 4,543 (4,484)
Net increase/(decrease) in cash and cash equivalents 5,579 (6,857) (1,562)
Cash and cash equivalents at the start of the period/year (1,025) 1,955 1,955
Effect of exchange rate fluctuations on cash held (774) (591) (1,418)
Cash and cash equivalents at the end of the period/year 3,780 (5,493) (1,025)
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NOTES TO THE INTERIM REPORT

1  Basis of preparation
This interim statement for the six months ended 30 Novemeber 2008 and the comparative figures for the six months ended
30 November 2007 are unaudited. This financial information does not constitute statutory accounts as defined in Section 240
of the Companies Act 1985. It does not comply with 1AS34 ‘Interim Financial Reporting; as is permissible under the rules
of the AIM market (AIM’).

These interim financial statements have been prepared in accordance with the measurement and recognition criteria of
Adopted IFRS's. They do not include all the information required for the full annual financial statements, and should be read
in conjunction with the financial statements of the Group as at and for the year ended 31 May 2008.

2 Accounting policies
The accounting policies applied in preparing these interim financial statements are the same as those applied in the preparation
of the annual financial statements for the year ended 31 May 2008, as described in those financial statements.

3 Status of financial information
The comparative figures for the financial year ended 31 May 2008 are not the company’s statutory accounts for that financial year.
Those accounts have been reported on by the company’s auditors and delivered to the registrar of companies. The report of the
auditors was (i) unqualified, (i) did not include a reference to any matters to which the auditors drew attention by way of emphasis
without qualifying their report, and (iii) did not contain a statement under section 237 (2) or (3) of the Companies Act 1985.

4 Taxation
Taxation is based on the estimated effective rate for each year as a whole, including deferred tax.

5 Dividends
The dividend of 7 pence per ordinary share, proposed in the 2008 Annual Accounts, agreed by the shareholders at the Annual General
Meeting on 3 November 2008 and paid on 12 November 2008, has been charged to reserves in these interim financial statements.

The directors have recommended an interim dividend of 3.8 pence per share which will be paid on 24 March 2009.

6  Earnings per share
Earnings per share for the ordinary shares are as follows:

Unaudited Unaudited Audited
6 months 6 months year
ended ended ended
30 November 30 November 31 May
2008 2007 2008
Ordinary shares
Basic earnings per share 28.98p 15.70p 46.66p
Diluted earnings per share 28.47p 15.48p 45.74p

The calculation of earnings per share is based on the profit for the period/ year attributable to equity holders and on the weighted
average number of shares in issue and ranking for dividend in the period.

Ordinary shares

Unaudited Unaudited Audited

6 months 6 months year

ended ended ended

30 November 30 November 31 May

2008 2007 2008

Profit for the period/ year attributable to equity holders (£000) 7,615 4,124 12,257
Weighted average number of shares 26,272,976 26,270,532 26,270,532
Earnings per ordinary share (pence) 28.98 15.70 46.66
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NOTES (CONTINUED)

12

Earnings per share (continued)

The calculation of diluted earnings per share is based on the profit for the period/year and on the weighted average number of

ordinary shares in issue in the period/year adjusted for the dilutive effect of the share options outstanding.

Unaudited Unaudited Audited
6 months 6 months year
ended ended ended
30 November 30 November 31 May
2008 2007 2008
Profit for the period/ year attributable to equity holders (£000) 7,615 4124 12,257
Weighted average number of shares 26,741,294 26,641,502 26,800,663
Diluted earnings per ordinary share (pence) 28.47 1548 4574
Segmental information
Energy &
Production Commodities Transport Industrial Total
Unaudited Unaudited Unaudited Unaudited Unaudited
30 November 30 November 30 November 30 November 30 November
2008 2008 2008 2008 2008
£000 £000 £000 £000 £000
Revenue
Total revenue 36,008 205,048 37,780 28,964 307,800
Inter-segment revenue (201) (3,436) (5,924) (1,704) (11,265)
Revenue to third parties 35,807 201,612 31,856 27,260 296,535
Segment operating profit 8,345 3,895 1,519 146 13,905
Share of profit in joint ventures - 577 - - 577
Net financing costs (761) (847) (434) (228) (2,270)
Profit/(loss) before taxation 7,584 3,625 1,085 (82) 12,212
Energy &
Production Commodities Transport Industrial Total
Unaudited Unaudited Unaudited Unaudited Unaudited
30 November 30 November 30 November 30 November 30 November
2007 2007 2007 2007 2007
£000 £000 £000 £000 £000
Revenue
Total revenue 29,190 96,343 34915 21,566 182,014
Inter-segment revenue (118) (1,980) (4,447) (1,182) (7,721)
Revenue to third parties 29,072 94,363 30474 20,384 174,293
Segment operating profit 4,001 2,367 1,672 423 8,463
Share of profitin joint ventures - 222 - - 222
Net financing costs (744) (832) (388) (128) (2,092)
Profit before taxation 3,257 1,757 1,284 295 6,593

Interim results

These results were approved by the Board of Directors on 17 February 2009. Copies of this interim report will be sent to all shareholders

and will be available to the public from the Group’s registered office.
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