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Introduction 

I have always believed that we can, and must, learn from 
history. This is no different when considering our businesses’ 
operating environment. Today the world is in flux, and a 

rewiring of the global economy is underway. In contemplating how 
we navigate this new reality, against the backdrop of South Africa 
hosting the Group of Twenty (G20) Presidency this year, I reflected 
on the genesis of the G20 nations forum; having been amidst the  
embers of the Asian Financial Crisis, 26 years ago. At  
the time, and following the 1997-98 Asian Financial Crisis, finance 
ministers and central bank governors responded to swirling 
warnings of panic by convening an informal discussion forum for the 
world’s largest economies; to address a series of global economic 
issues as well as the coordination of international economic and 
financial policies. 

Today, as Mark Twain forewarned in The Gilded Age, history 
is rhyming. We’re living through an innovation boom both in 
business and technology; an increase in geopolitical tensions  
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and global economic pressures; ongoing wars and trade  
disputes; cyberattacks; as well as conversations about human 
intelligence versus artificial intelligence. This level of uncertainty 
and tension is not good for capital markets, and it makes 
investing more challenging. The G20 leaders’ optimism and 
commitment during the Asian Financial Crisis also shape our 
Group’s leadership philosophy. 

Throughout our Group’s history, we have always remained 
committed not only to contending with difficulties, but also 
decisively addressing as well as translating them to the creation 
of new opportunities; to unlock long-term value for our 
stakeholders. Our Group’s proactive and disciplined approach 
to capital allocation in partnering with management teams and 
co-shareholders remains a key priority. After experiencing a few 
difficult years, we are very pleased to report on our improved 
results for the 2025 financial year, which is a result of this long-
term thinking.

Our tomorrow depends on us.  
It is this mindset, grounded  

in our values, that continues  
to inform our deliberate, 

responsible and innovative 
approach in responding to the 

challenges we face.
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In the previous report, we listed some of the macroeconomic 
challenges faced by our Group and other businesses. To date, 
while there are notable improvements, some of those challenges 
persist. Inflation, rising debt levels, trade policy uncertainty and 
the slowing of growth remains a concern. Consumer and business 
confidence is low, the world over.

Locally, while there’s been a decrease in the repo rate and the 
incidence of load shedding, our Group and other businesses are still 
faced with challenging realities which impede business operations. 
These include failing infrastructure, energy supply challenges, 
fiscal pressures, ballooning unemployment, and the resultant low 
economic growth, as well as political instability. Our Group has always 
understood that turbulent times give birth to great opportunities  
for those with a long-term view on value creation. 

As a Group, we’ve previously encountered challenging economic 
periods that involved uncertain outcomes. We believe that the 
Group is well placed to weather these challenges with a strong 
balance sheet and quality assets.

Further, the principle of responsibility is part of Remgro’s heritage. 
Our responsibility extends beyond our shareholders; to the South 
African community at large. Hence our continued belief in the 
importance of investing in entrepreneurs, and in developing, as 
well as empowering, our communities. 

We believe that meeting the challenges of today requires single-
minded focus, being adept in grappling with disruptions and 
retaining discipline in capital allocation for the benefit of our 
shareholders and our communities.

A year ago, we told you that we never take a short-term view on 
performance; neither do we get drawn into the trappings of binary 
thinking. The same can be said of our improved results. We are 
not yet where we would like to be and we remain committed to 
driving continued improvement from the portfolio. We will build 
on this momentum with drive, discipline and determination. 

Had it not been for the Asian Financial Crisis, the world may have 
never had a G20 nations forum. Our Group was founded in a period 
of global uncertainty in the Atomic Age and the resultant economic 
rapture, the world over. For this reason, despite the persistence of 
macroeconomic challenges, we choose to remain realistic optimists.

As previously reported, our focus remains: disciplined capital 
allocation and actively partnering with management teams  
to drive sustainable performance at our underlying investee 
companies; in order to deliver long-term value for our 
shareholders. Again, that takes time. 

As our stakeholders, we value the trust you have placed in our 
Group. We are pleased to report on our improved results and 
reaffirm our commitment to building on this momentum to create 
long-term value for you.

Financial performance
Remgro’s intrinsic net asset value per share increased by 16.5%, 
from R251.01 at 30 June 2024 to R292.34 at 30 June 2025.  
The closing share price at 30 June 2025 was R158.20  
(2024: R136.09), which represented a discount of 45.9%  
(2024: 45.8%) to the intrinsic net asset value. Further details  
are provided in the Chief Executive Officer’s Report on page 23. 

For the year under review, headline earnings increased by 38.6% 
from R5 647 million to R7 827 million, while headline earnings 
per share (HEPS) increased by 38.4% from R10.18 to R14.09. 
The increase in headline earnings is driven by improved 
operational performances from the majority of Remgro’s investee 
companies, lower finance costs, as well as the negative impact  
of significant corporate actions in the comparative period.  
Further details are provided on page 30 of the Chief Financial 
Officer’s Report.

Dividend
The Board has approved a final dividend of 248 cents  
(2024: 184 cents) per share. The total ordinary dividends per  
share in respect of the year to 30 June 2025 thus amounted  
to 344 cents (2024: 264 cents).

Following the disposal of Remgro’s investment in British American 
Tobacco plc, the Board has also declared a special dividend  
per share of 200 cents, underscoring our commitment to reducing 
our non-core exposures and deliberate capital allocation. 

Sustainability
Remgro continues to be committed to its purpose, which is: 
partnering for South Africa’s prosperity by driving sustainable 
growth and long-term value creation for all stakeholders. Our 
purpose informs our objective which is to make sustainability an 
integral part of our business through responsible investing. To this 
end, our ESG strategy is anchored on the following three pillars: 
responsible investment stewardship, ESG integration across our 
Group, and unlocking shared value for our country. 

As a diversified holding company and investment manager, our 
strategic priority is to lead sustainable businesses by embedding 
ESG and sustainability into our investment process, and seeking 
financial returns alongside positive, and long-term, social impact. 
We are proud of our efforts to drive ESG action across the Group, 
albeit this remains a continuous journey of improvement. We 
are enhancing our reporting disclosure to boost transparency, 
helping Remgro build trust and enable stakeholders to make 
informed decisions, as demonstrated by our favourable reaction 
to recent changes in our Remuneration Policy and disclosures. 
More details on our sustainability journey can be found in the ESG 
and Sustainability Report, which is available on the Company’s 
website at www.remgro.com.

We remain committed to our long-term ambition and objective 
to be a responsible investment steward. With this commitment, 
anchored by our principle of doing the right thing, we will  
continue to make good progress, as having that embedded  
into our overall business strategy is what will drive our  
ultimate success.
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Changes to the directorate 
Messrs Fred Robertson and Peter Mageza retired as  
independent non-executive directors of Remgro with effect from  
30 June 2025. The Board is pleased to announce the appointment 
of Ms Sonja De Bruyn as Deputy Chairman with effect from  
1 July 2025. 

As non-executive directors of Remgro, Fred and Peter’s 
invaluable contributions combined span over four decades.  
The Group has greatly benefited from the invaluable 
contributions made by them in their respective roles; serving  
on different Board Committees, and Fred as the outgoing  
Deputy Chairman of the Board.

On behalf of our Board, I want to express my gratitude to Fred and 
Peter for their service and invaluable contributions over the years. 

In closing
I would like to extend my sincere thanks to our stakeholders 
for their continuing support and trust. I would also like to thank 
the Board, our employees both at the centre and across our 

underlying investee companies; for their hard work, dedication, 
support and loyalty. With our proven investment philosophy, 
vision, and ability to decisively meet the challenges we face, 
combined with our innovative approach and resilient portfolio of 
assets, I still remain confident in our ability to drive sustainable 
shareholder returns and to continue to create long-term 
stakeholder value. 

Recognising the potential for continued market volatility and 
global instability, we will maintain a measured approach to capital 
deployment, prioritise support for our current portfolio and 
partnerships while selectively exploring new opportunities. 

We have reason to sustain our conviction, which is: tomorrow matters.

Johann Rupert
Chairman	

Stellenbosch
22 September 2025




