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Core message

“Lafarge” acquisition 

successfully 

integrated

Challenges across 

the year dealt with in 

meaningful way

Strategically 

positioned for long 

term sustainability

321



WHY WE EXIST
Consciously making a difference through excellence with integrity
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The Afrimat Way

Excellence with Integrity



WHAT WE DO
A leading, empowered mid-tier mining and materials supply 
company
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What we do
Track record of excellence and competence in mid-tier mining and materials supply

▪ 2 limestone sources

▪ 2 dolomite sources

▪ 3 iron ore mines

▪ 1 anthracite mine

▪ 1 manganese source

▪ Phosphate

▪ Rare earth minerals

▪ 36 active quarries 

▪ 37 readymix concrete sites

▪ 6 brick-and-block operations

▪ 2 clinker sources

▪ 3 sand mines

▪ Cement  
▪ 1 integrated plant

▪ 2 grinding plants

▪ 2 depots

▪ Fly ash (Lethabo and Matla)

Contract Mining Services | Incorporated under our Mining Division

Construction

Materials

Aggregates | readymix | concrete 

products | cement | fly ash

Industrial     

Minerals

Limestone | dolomite 

Bulk       

Commodities

Iron ore | anthracite | manganese

Future Materials 

and Metals

Phosphate | rare earth elements
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Highlights

▪ Successful integration of Lafarge SA business

▪ Revitalisation of cement operations
• Regaining market share

▪ Recovery in Industrial Minerals

▪ Progress at Nkomati
• Environmental Impact Assessment (EIA) 
• Graves
• Houses
• Power line, water line 

▪ Bolstering of iron ore volumes

▪ Secured Anthracite export commitments

▪ Successful test work on rare earth deposit
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HOW WE DO IT
Culture of care in all that we do and a thriving 
entrepreneurial spirit
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Sustainability and ESG  

Development, health and safety and integration of our employees

Social license to operate – total CSI spend (FY 2025) – R16,3 million

Committed to sustainable practices and environmental stewardship

1

2

3
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Afrimatters success story
When you grow, we grow

My name is Sipho Motlhoki, and I currently serve as a 
Maintenance Engineer based in Lovedale, Lichtenburg. My roots 
trace back to Luka, a small village near Rustenburg, where I was 
raised by my mother alongside my two elder sisters. Growing up, I 
was shaped by the close-knit community spirit, the natural beauty 
of our surroundings, and the industrial development unfolding 
around us. From a young age, I was fascinated by mechanics. I 
often found myself in trouble for dismantling the television or my 
sister’s watch—always eager to uncover the inner workings of 
devices. That playful curiosity eventually ignited a passion that led 
me to pursue a career in engineering.

I enrolled at the University of the Witwatersrand (Wits) to study 
Mechanical Engineering. While at Wits, I gained valuable work 
experience during vacations at Denel Dynamics, where I spent 
four years. Unfortunately, due to financial constraints, I had to 
leave my studies in 2014, with four modules remaining. I then 
joined AECI as a Chemical Operations Learner, which allowed me 
to stay engaged in the industry.

In April 2016, I received a life-changing call from Afrimat, offering 
me a job. When I shared that I hadn’t yet completed my degree, 
Afrimat generously offered to pay for my remaining modules. With 
their support, I completed the modules with distinctions.

My career with Afrimat officially began in 2017 through the 
Afrimat Graduate Development Program (AGDP) at Glen 
Douglas. Since then, I’ve taken on a variety of roles that 
have shaped my experience and leadership skills:
❑ Interim Supervisor at Marble Hall
❑ Contract Supervision in the Eastern Cape
❑ Production Manager in the Northern Cape
❑ Mine Manager at SA Block and Hartebeesfontein
❑ Site Manager in Lephalale
❑ Second Site Manager, rotating between Northern Cape 

and Marble Hall

Today, I serve as a Maintenance Engineer, focusing on 
locomotive and rail maintenance, supporting production 
on the main line critical to our cement factory operations. 
Afrimat has played an instrumental role in my 
development—not only through opportunities but also 
through trust. I am especially grateful for the leaders who 
saw potential in me, even when I lacked experience, and 
gave me room to grow. Programs like the Afrimat Graduate 
Development Program (AGDP) and the Afrimat Leadership 
Development Program (ALDP) have been crucial in 
sharpening my technical and leadership capabilities.

Looking back, I’m proud of the journey and the impact I’ve 
been able to make. But more than anything, I remain 
thankful for the people and values that supported my 
path—especially Afrimat’s culture of growth, trust, and 
innovation.
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Key people metrics
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FY2025 Headcount movement 
Mar 2024 - Feb 2025

EXLF – Ex-Lafarge
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Financial information
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People management
Learning and development - key metrics 

Description FY 2025 FY 2024

Total cost for L&D R46m R34m

SD cost as % payroll 4.0% 4.5%

Description FY 2025 FY 2024

Total interventions 9 643 9 937

- Core

- Strategic

- Statutory

6 339

887

2 417

6 490

1 006

2 441

Average training days 2.28 8.03

Statistical information
48%

16%

36%

Percentage spend

Core Skills Statutory Strategic



Health and Safety LTIFR, MTI, TRIFR

• LTIFR – Lost Time Injury Frequency Rate | MTI – Medical Treatment Incident | TRIFR – Total Recordable Injury Frequency Rate 15



Awards 2024

▪ Afrimat Qwa-Qwa Top ISHE performer

▪ Afrimat Qwa-Qwa consistent showplace 5 years or 

more

▪ Afrimat Tongaat – Exceptional community support 

and individual recognition to Sakhile Dlamini, Health 

and Safety Representative 

▪ Afrimat Mining Services (Blasting) - Hendrik Goosen 

Health and Safety Award for Outstanding 

Commitment

16

ASPASA audits



Mining permits – 3

Mineral resources
Overview of rights and permits 

Total 63

• Mining – 10 MRs

• Construction Materials – 53 MRs

• Active MRs – 51

• Non-active - 12

Mothballed / care and maintenance – 8

Not operational – 2

Awaiting closures - 2

Prospecting right – 1

Applications – 2

Mining rights Mining permits

Prospecting rights

17
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Community relations
Risk matrix

Excellent 

relationships with the 

communities 

surrounding

our mining operations 

and production plants

Probability

S
e
v
e
ri
ty
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Community relations
Corporate Social Investment

Location Project Project details Beneficiaries

Vryheid – KZN Amakhwatha Primary 

School Library

• In partnership with the Department of Basic 

Education (DBE)

• Afrimat constructed a new school library

• DBE to resource the library

• Project was handed over February 2025

>1000 learners

Lichtenburg - NW Taletso Technical 

Vocational Education and 

Training (TVET) College 

Resource and Computer 

Centre

• In partnership with Afrisam and Sephaku

• Entailed converting and upgrading two classrooms 

into a resource and computer centre

• Total committed budget by the three companies 

for the project is R3,9 million

• Project was handed over in February 2025

2000 learners

Olifantshoek - NC Upgrade of the 

Olifantshoek Fire Station 

• Upgrade of fire station was first phase of a request 

from local municipality

• Re-doing the floors, ceiling, installing new ablution 

facilities, re-doing the kitchen, repainting and 

rewiring the electrical cables

• Phase 2 - purchasing of fire trucks for station – 

undertaken by other donors

Olifantshoek community
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Community relations 
Taletso Resource Centre TVET College
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Climate change management
Total greenhouse emissions per scope

Scope 2025 tCo2e

(incl. ex-

Lafarge)

2025 tCo2e

(excl. ex-

Lafarge)

2024 tCo2e Increase / 

(decrease) from 

2024 (incl. ex-

Lafarge)

Increase / 

(decrease) from 

2024 (excl. ex-

Lafarge)

Total scope 1 721 533 154 216 127 915 464.07% 20.56%

Total scope 2 187 277 49 048 49 349 279.49% -0.61%

Total scope 3 24 044 22 698 16 678 44.16% 36.09%

Total carbon footprint 932 854 225 963 193 944 380.99% 16.51%
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Water management
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Waste management
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Biodiversity 
Rehabilitation and alien clearing
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FINANCIAL OUTCOMES04
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Financial summary

Up 36,7% to R8,3 billion

Group revenue

72,3 cents 

HEPS

Operating profit margin

5,7% 

Net asset value

Down 4,7% to 

2 862 cents

7,3%

Return on net 

operating assets
Net debt:equity ratio

48,9%

15 cents

Final dividend



27

Revenue and operating profit

Operating profit (R’000)Revenue (R’000)
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Operating profit margin

Operating profit margin (%) FY2025 FY2024

Construction Materials 2,2% 12,4%

Aggregates 10,8% 12,4%

Cement (28,2%) -

Industrial Minerals 10,2% 2,5%

Bulk Commodities 10,1% 32,4%

Iron ore 11,9% 35,7%

Anthracite 5,9% 22,6%

Future Material and Metals (51,4%) (41,1%)

Overall 5,7% 18,9%
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Effective tax rate FY2025 62,4% (FY2024: 29,2%)
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Cash from operations
R
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Lafarge bargain purchase impact

▪ At interim, a gain on bargain purchase was recognised 

provisionally - R262,7 million 

▪ A review of the acquired assets was performed and 

indicators of impairment were identified, including 

continued operating losses and underperformance 

relative to expectations

▪ Impairment losses on certain assets were applied

▪ Bargain purchase no longer exists

Reflected in balance sheet 

(property, plant and 

equipment)
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Statement of financial position 
Assets

R’000
Audited  

Feb 2025

Audited  

Feb 2024
% Change

Property, plant and equipment 5 665 172 3 898 037 45,3

Intangible assets 256 029 234 728 9,1

Inventories 1 311 528 829 443 58,1

Trade and other receivables 1 169 291 773 973 51,1

Cash 301 329 504 678 (40,3)

Other assets / deferred tax 499 945 507 668 (1,5)

Total assets 9 203 294 6 748 527 36,4
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Statement of financial position
Equities and liabilities

Debt:equity ratio FY2025: 48,9% (FY2024: 1,4%)

R’000
Audited  

Feb 2025

Audited  

Feb 2024
% Change

Total equity 4 388 260 4 563 041 (3,8)

Borrowings 1 859 267 557 125 233.7

Provisions 279 746 279 939 -

Overdraft 77 828 - -

Trade and other payables 1 636 569 940 777 73,9

Other liabilities / deferred tax 961 624 407 645 135,9

Total equities and liabilities 9 203 294 6 748 527 36,4
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Provision for iron ore pricing

Trade and other receivables (R’000)
Audited  

Feb 2025

Audited  

Feb 2024

Trade receivables – net 833 426 621 238

Trade receivables at fair value through profit or loss 132 437 120 997

Provision for final price adjustment 221 (43 806)

Other 203 207 75 544

Total trade and other receivables 1 169 291 773 973

Feb 2025

Month/spot

Jan 2025

Month/spot

Dec 2024

Month/spot

Average actual iron ore price invoices at FOB (US$) 102 102 94

Iron ore forward price at FOB (US$) 102 102 103

Sales volume (tons) 68 276 68 160 54 885
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Total capital expenditure – FY2025 (R’000)

Aggregates
R172 457

Cement
R50 201

Industrial 
Minerals
R19 778

Iron ore
R272 947

Anthracite
R259 654

Future Materials & 
Metals

R24 801

Services 
R113 547
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Total capital expenditure

Improvement capital Audited

Feb 2025

Audited

Feb 2024

Nkomati

(mine development, including 

stripping costs, etc.)

R239 m R356 m

Iron Ore

(mine development, including 

stripping costs, etc.)

R22 m R106 m

Iron Ore – Salene mining right R232 m -

Lafarge R143 m -

Afrimat Phosphates R23 m R163 m

Other (<R20 mil) - R12 m

Total improvement capital R659 m R637 m

131 264 134 521 
202 220 

207 543 

273 438 
293 587 

782 446 

963 093 929 481 
913 385 

300 000 

5.4% 4.6% 6.1% 5.5%
6.4% 5.6% 4.7% 4.0%

4.2%

 -

 200 000

 400 000

 600 000

 800 000

 1000 000

 1200 000

Feb 2016  Feb 2017  Feb 2018 Feb 2019 Feb 2020 Feb 2021 Feb 2022 Feb 2023 Feb 2024 Feb-25 Planned
F2026

Capital Expenditure 2016 - Planned 2025 (R'000)

Improvement capital Replacement Capital (Incl % of turnover)

2,9%

*

* Planned F2026, reflects replacement capital only



SEGMENT INFORMATION
A foundation of diversification
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Deep segmental diversification

Aggregates
43%

Cement
12%

IM
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Iron ore
24%
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10%
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Construction Materials

Revenue Operating profit and margin

▪ Revenue increased by 105.7%

▪ Aggregates contributed 78% and cement 22%

▪ Successful integration of Lafarge quarries, fly 
ash business, and readymix batching plants

▪ Steady volume growth

▪ Overall result impacted by loss of R285,4 million, 
from cement

▪ Operational efficiency initiatives remain ongoing
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Construction Materials
Aggregates and concrete products

▪ Solid performance with an increase in revenue and operating profit of 60,0% and 40,2% 

respectively

▪ Successful integration of Lafarge quarries, fly ash and readymix batching plants

▪ Divesting from five quarries and four readymix concrete operations (Competition Tribunal 

directive)

▪ Improvement projects  and operational efficiency initiatives ongoing

▪ Excellent footprint supporting good volume growth

▪ Very strong and experienced team

▪  Infrastructure spend continues in road and rail
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Afrimat Construction Index
Q4 2024
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▪ Baseline for sales volume is Apr 
2024 and bars illustrate the 
Increase/Decrease relative to 
this figure in percentage

▪ Year end construction holiday 
reduced volumes in Dec and Jan

▪ Higher than average rainfall had 
a detrimental impact on Feb 25 
economic activity which also 
reflected in lower than expected 
sales

▪ Onboarded a significant number 
of new customers in Dec-Feb 
period which in combination with 
increased activity led to higher 
sales in March and April
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▪ Steady growth since 
launch in late 
November 2024
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Construction Materials
Cement

▪ Very well-situated assets with good quality plant and equipment

▪ Neglected by previous owner

▪ Loss incurred of R285,4 million

▪ September 2024 onwards, visible improvements from investment and maintenance spend

▪ Completion of the transition of Enterprise Resource Planning (“ERP”) system planned for H2

▪ Cement kilns benefited from extensive maintenance and are operating efficiently and 

dependably, ensuring backup capacity

▪ Steady production and good progress made towards achieving desired market share
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Guidance

Business Status Actions

Aggregates and 

Readymix

▪ Aggregates add 3 million tpa (divestiture 

assets volumes have been excluded)
▪ Fully integrated

Ash ▪ Total volumes 2023 – 960 000
▪ Fully integrated

Cement
▪ Total volumes 2023 – 877 000

▪ Expected to increase to 1.2 million tons

▪ Turn loss-making cement operations 

around

▪ Aim for profitability through innovation 

and operational efficiency as soon as 

possible
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Bulk commodities
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Revenue Operating profit and margin

▪ Revenue decreased by 4.5%

▪ International iron ore volumes 16.5% below allocation due to 
Transnet’s under performance

▪ Local iron ore volumes steady at 889 556 tons

▪ Anthracite extraction from underground progressing well 
together with life-of-mine EIA in place

▪ Disappointing operating profit margin

▪ Strategic investment into Nkomati, delivered significant 
improvement to the segment
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Bulk Commodities
International iron ore

▪ Export volumes 45% of total volumes

▪ Total export volumes 16.5% below allocation
• Transnet logistics

▪ Blended from various sources

▪ Salene iron ore source recently added

▪ Export at Platts index prices
• Initial payment with correction after three months

▪ Rand/US$ fluctuations

▪ 7.5% increase in shipping costs
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Bulk commodities
Local iron ore

▪ Domestic volume 55% of total volumes

▪ Domestic sales at defined price

▪ Impacted by a furnace freeze at AMSA

▪ Volumes recovered well across 2HY

▪ Remain in active discussions with AMSA 

▪ Able to supply innovative raw material solutions to support 

its long-term sustainability
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Iron ore volumes
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International and local iron ore sales
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62% FE Platts index price (USD)

Efficiencies in place to keep mining sustainable at this price range
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Lump premium (USD)
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Freight rate China (USD)
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0

5

10

15

20

25

30



Proven Results

• Relentless OE Focus: Weekly performance 

huddles align all stakeholders on measurable 

wins.

• Proven Results: Indexed graphs show sustained, 

step-change improvements

• Data-Driven Decisions: Real-time dashboards 

flag bottlenecks instantly—issues resolved before 

they cost production.

• Scalable Advantage: The OE playbook and tech 

stack has been rolled out across additional sites 

for compounding returns.
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Efficiency improvement at Nkomati
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OE – Operational efficiency
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Bulk Commodities
Anthracite

▪ Underground mining operations relocated to  safer 

area

▪ No more housing relocations are expected this 

year

▪ Results improved towards end of reporting period

▪ No anthracite products were exported in latter half 

of financial year due to closure of Mozambique 

border

▪ Border has reopened

▪ Secured commitments for up to 80% of new 

financial year’s export volume
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Revenue Operating profit and margin

▪ Revenue increased by 3,7% 

▪ Suspension of loadshedding positive for both the 
segment and its customers

▪ Operating profit increased by 325,7%

▪ Strategic marketing initiatives and significant 
progress in agricultural lime and precision farming 
sectors
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Future Materials and Metals
Glenover strategic rationale

▪ Good inherent Rare Earth (REE) and Phosphate qualities

1. Total Rare Earth Oxide (TREO) approximately 2.2%:

i. 29% Neodymium and Praseodymium

ii. 1% Dysprosium and Terbium

iii. 3.7% Samarium (Utilised in Samarium Cobalt magnets)

2. Phosphate Concentrate produced 36.5%+ P2O5 

▪ Low Cost of production

1. Phosphate revenues treated as a credit to Rare Earth Production 

i. Rare Earth feed stream is produced as a co-product (approx. 60%) of phosphate 
production

2. Stockpiles already on surface (2.7mt)

i. No blasting and mining required

▪ Aligned with Global trends

1. Global drive to establish ex-China supply chain for critical minerals

2. Aligned with global trends

i. Elements critical to the advancements in technology (defence, aerospace, robotics, automation, energy transition etc) 

ii. Food security

▪ Significant potential to increase resource size

1. Prospective REE targets identified (through radiometric analysis and initial step out drill-work, (requires more exploration work))
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Future Materials and Metals
Glenover overview

▪ Phosphates Current Status

a. Constructed and ramping up Phosphate Concentrate manufacturing plant

b. Constructed and ramping up SSP fertilizer manufacturing plant 

▪ Rare Earth Current Status

a. Completed laboratory scale test-work

i. Produced good quality mixed rare oxides 98%+ (acceptable to international 
customers)

ii. Refining preferred flowsheet to optimise REE recoveries

iii. Early stages of separation work with initial results looking positive

b. Engaging with potential strategic partners and customers for REE

▪ Challenges

a. Complex REE chemical processing

b. Limited REE technology and expertise in the West (REE projects take long to develop)

c. Geopolitical (China dominance and trade conflicts)

Source: Adamas Intelligence, “Rare Earth Magnet Market Outlook to 2040” (Q3 2024).



FUTURE OUTLOOK
An increase in volumes and bolt-on acquisition opportunities
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▪ Unlock the tremendous value of the Lafarge acquisition

▪ Focus on eradicating losses and optimisation of cement plants

▪ Enhance operating margins in Construction Materials aggregates business through efficiency projects

▪ Execute on optimisation of Life of Mine plan at Nkomati Anthracite Mine

▪ Focus on export of anthracite products

▪ Continue to supplying iron ore to AMSA and to increase its supply by ensuring that a spectrum of sources are 
available

 
▪ Assist Transnet and participates in Ore User’s Forum and private sector participation projects 

▪ Prioritise enhancing cash generation to swiftly pay down debt levels

▪ Optimise operational efficiency across all businesses by utilising innovative technology solutions

▪ Ensuring greater profitability to meet shareholder expectations 

60

Progress, prospects and priorities
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Core message

“Lafarge” acquisition 

successfully 

integrated

Challenges across 

the year dealt with in 

meaningful way

321

Strategically 

positioned for long 

term sustainability
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Investor Relations

Andries van Heerden

Chief Executive Officer

021 917 8853

Vanessa Rech 

Keyter Rech Investor Solutions

vrech@kris.co.za

083 307 5600
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