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ESG PERFORMANCE

FY2025 PERFORMANCE

ÅAll time safety record improved upon with an LTIFR of 0.14 (FY2024: 0.24)

ÅCommitment to Zero Harm driven from executive level

ÅOne fatality across the Group (FY2024: Nil)

ÅIntensified focus on safety is visible in the downward trend over 5 years

ÅNo reportable environmental incidents during the period

ÅISO certifications maintained across all regions

ÅLevel 1 BEE status retained
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BUILDING AND CIVIL ENGINEERING

FY2025 PERFORMANCE

ÅDecline in revenue of 2% but an improved operating margin of 5.1% 

(FY2024: 4.7%)

BUILDING

ÅDecline in revenue of 2% (FY2024: 3% growth) 

ÅMargins maintained in FY2025 but under pressure looking ahead

ÅLarge-scale anchor projects in Gauteng are nearing completion with limited 

prospects for replacement Ɵ revenue in the region declined by 20%

ÅStrong growth of 50% achieved in the Western Cape with a robust forward pipeline

ÅHealthy activity from the industrial and warehousing sector and large commercial 

and residential projects supported 29% growth in KZN

ÅReduction in activity in the E.Cape following completion of a large-scale 

warehousing project

CIVIL ENGINEERING AND PROJECTS

ÅRevenue decreased by 4% (FY2024: 28% growth)

ÅLower volumes of traditional civil engineering work and suspension of the 9500-

man camp in Mozambique affected revenue

ÅRenewable energy activity consistent with prior year 
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BUILDING AND CIVIL ENGINEERING

GEOGRAPHIC FOOTPRINT GEOGRAPHIC PERFORMANCE
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RESIDENTIAL RETAIL

HEALTH, LEISURE & EDUCATION DATA CENTRES

ENERGY INFRASTRUCTURE CIVIL WORKS AND MINING INFRASTRUCTURE

BUILDING AND CIVIL ENGINEERING

ORDER BOOK UP 15%

ÅGrowth due to award of R4.6 billion Khauta solar project

ÅBuilding order book 

- Gauteng at significantly low levels 

- Offset by demand in the coastal regions of  W.Cape and KZN

ÅGrowth in civil engineering order book Ɵ assisted by sizeable award 

in Zambia

ORDER BOOK BY SECTOR

ÅEnergy sector comprises 43% of order book

- Outlook for renewables remains robust; preferred bidder on an 

additional large-scale solar farm

- Five year framework contract awarded at the Koeberg Power 

Station for construction works related to the life extension project

ÅDecline in contribution from data centres reflects the pause in 

market activity

ÅLarge water infrastructure project secured with an additional award 

expected in Q2 of FY2026

ÅHigh demand across all building sectors in the Western Cape

30 June 
2025

30 June 
2024

% 
change

South Africa 12 727 11 086 15

Rest of Africa 675 530 28

Total 13 402 11 616 15
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ROADS AND EARTHWORKS

FY2025 PERFORMANCE

ÅRevenue growth of 7% at an operating margin of 7.6% (FY2024: 7%)

ÅModerate consolidation following a doubling of revenue over three years 

SOUTH AFRICA

ÅRevenue growth of 8.3% in South Africa

ÅOngoing growth in roadwork as order book levels increase

- 29% growth in roadwork Ɵ contribution 54% 

- Flagship road projects have progressed

ÅCompletion of several mining infrastructure projects supported margin growth

ÅConstruction of abstraction works in KZN commenced in H2 FY2025

REST OF AFRICA

ÅRevenue increased by 6% Ɵ contributing 32% to activity 

ÅActivity centred in Mozambique, Liberia and Ghana

- Gas-related infrastructure works in Mozambique  continue into FY26

- Roadwork for TRAC along section 16 of the EN4 

- Mining infrastructure and rail work in Liberia complete in H1:FY2026

- Ph2 of the large-scale tailings facility in Ghana also nearing completion
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ROADS AND EARTHWORKS

GEOGRAPHIC FOOTPRINT
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ROADS AND EARTHWORKS

ORDER BOOK UP 26%

Å34% growth in South Africa following sizeable awards

ÅRoadwork comprises 81% of the order book of which R4.9 billion 

to be executed in FY2026

ÅFewer procurement opportunities in West Africa evident in lower 

order book for the rest of Africa

ORDER BOOK BY SECTOR

ÅForward-looking pipeline for roadwork positive but timing is 

uncertain

ÅMining infrastructure work has tapered but prospects encouraging

ÅProspects in the renewable energy sector still positive

ÅPreferred contractor for the construction of R4.5 billion water 

supply scheme in Limpopo Ɵ financial close expected Q4:2025

ÅHopeful that Total Energies may lift the force majeure in 

Mozambique 

ÅMining infrastructure opportunities in Zambia supported by the 

current copper price

30 June 
2025

30 June 
2024

% 
Change

South Africa 16 535 12 373 34

Rest of Africa 1 790 2 183 (18)

Total 18 325 14 556 26
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UNITED KINGDOM

FY2025 PERFORMANCE

ÅChallenging market conditions continue to prevail

ÅDelayed awards and project cancellations still occur

ÅMargins in traditional London markets remain competitive

BYRNE GROUP

Å11% growth in Group revenue

- Byrne Bros achieved growth of 18%

» Public sector rail, energy and defence projects supported activity

» Traditional commercial and residential work remains scarce

- Ellmers delivered 32% growth with the Ƥcut and carveƥ market in London 

providing regular work

ÅMargin of 3.8% maintained (FY2024: 3.8%)

RUSSELL WBHO

ÅRevenue decreased by 12% - highly susceptible to timing of awards at low volumes

ÅOperating margins remain under pressure at current activity levels despite 

satisfactory project margins
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UNITED KINGDOM

GEOGRAPHIC FOOTPRINT
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UNITED KINGDOM

ORDER BOOK UP 32%

ÅOrder book levels within the Byrne Group maintained but 

weighted toward Ellmers

ÅStrong procurement in H2 for Russell WBHO supports growth 

outlook FY2026

ORDER BOOK BY SECTOR

ÅHotel sector provided good opportunities for both Ellmers and 

Russell WBHO

- Further prospects for Russells with the Village Hotel Group

ÅHealthy pipeline within the commercial office and residential 

sectors for Ellmers 

Å£25m warehousing project secured by Russell WBHO and 

£55m residential development in pre-construction phase

ÅHS2 opportunities still available alongside prospects in the 

defence sector for Byrne Bros

30 June 
2025

30 June 
2024

% 
change

Byrne Group 4 096 3 998 9

Russell WBHO 1 727 817 156

Total 5 823 4 815 32
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KEY FINANCIAL INDICATORS

2025 2024 Target / growth

Revenue growth 3.5% 16% >10%

Segment operating margin 5.5% 5.1% 4.0% - 5.5% 

Cash and cash equivalents (Rm) 4 305 3 660 18%

Earnings per share from continuing operations (cents) 2 299 1 853 22%

Headline earnings per share from continuing operations (cents) 2 278 2 021 11%

Ordinary dividend per share (cents) 620 460 35%

Return on capital employed 36% 33% >15%

Share price 185 160 16%
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FINANCIAL PERFORMANCE

CONTINUING OPERATIONS

ÅA year of consolidation after steep growth trajectory

ÅGrowth driven by the size of infrastructure projects versus volume of available 

projects

ÅSeveral multi-billion rand  projects secured from renewable and road sectors

ÅWestern Cape building market in growth phase

ÅHighlights benefits of sector and geographic diversification

ÅOngoing large-scale projects in the market necessary to maintain activity 

and/or grow Ɵ pipeline indicates these projects still exist
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OPERATING PROFIT 2025 2024 % change

South Africa 991 930 7

Rest of Africa 391 302 30

United Kingdom 187 183 2

Total 1 569 1 415 11

CONSOLIDATED CONTRIBUTION BY GEOGRAPHY Ɵ CONTINUING OPERATIONS

REVENUE 2025 2024 % change

South Africa 19 147 18 926 1

Rest of Africa 3 691 3 221 15

United Kingdom 5 655 5 379 5

Total 28 493 27 526 4
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FINANCIAL PERFORMANCE

Rm 2025 2024

Revenue 28 493 27 526

Operating profit before non-trading items 1 569 1 415

Share-based payment expense (154) (82)

Impairment of goodwill - (86)

Share of profits from interests in associates and joint ventures 111 96

Net finance income 243 198

Profit before tax 1 769 1 541

Taxation (470) (488)

Profit after tax 1 299 1 053

Profit/(loss) from discontinued operations 31 (5)

Net profit for the year 1 330 1 049
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FINANCIAL POSITION

ÅPlant replacement policy aims for an optimal 

fleet size and age relative to the operations

ÅExpansionary capex still necessary to support 

pronounced growth within the Roads and 

earthworks division

ÅExpansionary capex includes specialized plant 

taken account of in project cash flows

ÅReplacement of key major plant items 

prioritized for FY2025

Property, plant and equipment (Rm) 2025 2024

Property, plant and equipment 2 559 2 331

Right of use assets (IFRS 16) 131 156

Total 2 690 2 487

Depreciation

Property, plant and equipment 342 296

Right of use assets 44 38

Capital expenditure (Rm)
Approved

2026
Actual

2025
Actual

2024

Replacement 363 338 221

Expansion 297 179 312

Total 660 517 533
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FINANCIAL POSITION

Industry
Country

of operation
Effective

%
Carrying 
amount

Share of profits

Interests  in associates
and joint ventures (Rm) 2025 2024

Concession investments:

Gigajoule Group Power and gas Mozambique 26.6 401 59 71

Tsala-Bese Uyavuma Serviced accommodation South Africa 32.5 130 28 4

Dipalopalo Serviced accommodation South Africa 27.7 75 3 21

DFMS Joint Venture Serviced accommodation South Africa 14.6 17 4 4

623 94 100

Property developments:

Trilogy Apartments Property development South Africa 50 9 (1) -

The Rubik Property development South Africa 20 25 2 (1)

Russell Homes
Property schemes and 

house building
United Kingdom 31.7 113 15 (3)

147 16 (4)

Expected credit loss (1) - -

Total 769 111 131
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FINANCIAL POSITION

Deferred tax asset consists of:

ÅTax losses of R22m (2024: R33m)

ÅTiming differences of R396m (2024: 

R485m)

Current tax asset consists of:

ÅForeign tax credits of R25m (2024: R27m)

ÅTax refundable of R163m (2024: R85m)

ÅTax liability of R76m (2024: R85m)

Tax (Rm) 2025 2024

Net deferred tax asset 416 518

Net current tax asset 112 27

Tax expense (Rm) Africa
United 

Kingdom 2025 2024

Profit before tax 1 530 269 1 799 1 541

Adjusted for:

Profits from associates 
and joint ventures

(96) (15) (111) (96)

Impairment of goodwill - - - 85

Attributable profit before 
tax

1 434 254 1 688 1 530

Income tax expense (403) (66) (469) (453)

Dividend withholding tax (1) - (1) (35)

Total tax charge (404) (66) (470) (488)

Effective tax rate 28.2% 26% 27.8% 31.9%
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FINANCIAL POSITION

ÅProperty funding related to co-ownership of 

student accommodation

- Sale agreement remains suspended 

- Repayment of debt extended to July 2028

ÅStandard Bank debt settled in June 2025

ÅCash-settled capex kept asset-based finance 

levels in check

ÅTwo VRP instalments remain. City of Cape 

Town liability settled.

ÅIncrease in cash-settled share scheme 

liability reflects growth in the underlying 

share price Ɵ settled in July 2025

Long-term liabilities (Rm) 2025 2024

Property funding (ABSA) 101 101

Working capital loan (Standard Bank) - 53

Asset-based finance 291 325

VRP settlement 38 76

City of Cape Town settlement - 11

Cash-settled share scheme liability 86 46

Other 2 2

Less: current portion (270) (356)

Total 248 258
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FINANCIAL POSITION

ÅStrong cash generation across all businesses 

reflected in improved cash balances in all 

regions

ÅUK cash balance also supported by £7m loan 

repayment from Russell Homes

Cash and cash equivalents (Rm) 2025 2024

South Africa 1 978 1 892

Africa 862 763

United Kingdom 1 465 1 005

Total 4 305 3 660

Cash generated from operations (Rm) 2025 2024

Operating profit 1 415 1 247

Non-cash items 585 500

Operating income before working capital changes 1 900 1 747

Movement in trade receivables 340 (324)

Movement in contract assets and inventories 73 (427)

Movement in trade and other payables (160) (324)

Movement in contract liabilities (509) 1 009

Movement in provisions 340 (517)

Payment of settlement agreement liabilities (48) (24)

Cash generated from operations 1 936 1 035

ÅGood collections related to trade receivables

ÅContract assets in line with prior period:-

- milestones on renewable energy projects 

amounting to R385m (FY2024: R318m)

- Material-on-site of R224m (FY2024: 

R204m)

- Variations and timing of certification 

R443m (FY2024: R563m)

ÅDecrease in contract liabilities reflects 

utilisation of advance payments of R693m
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FINANCIAL POSITION

3
 6

6
0 4
 3

0
5

4
7

1
 9

0
0

3
6

2
4
0

3
7
3

2
9
6

9

8
9
8

2

 -

 2 000

 4 000

 6 000

 8 000

Cash & cash
equivalents

at the
beginning

of the period

Foreign
currency

translation
effect

Operating
profit

adjusted for
non-cash

items

Working
capital

changes

Net finance
and

investment
income

Taxation
paid

Dividends
paid

Cash flows
from investing

activities

Cash flows
from

financing
activities

Cash flows
from

discontinued
operations

Cash & cash
equivalents
at the end

of the period

27



ORDER BOOK, 
PIPELINE AND 

OUTLOOK

ORDER BOOK,
PIPELINE AND 

OUTLOOK

1.  CONSOLIDATED  ORDER BOOK

2.  PROJECT PIPELINE

3.  OUTLOOK

28


