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A challenging backdrop, but with pockets of improvement

Positive momentum and green shoots locally Global macros remain tenuous 

• Encouraging traction on reform

• Improving growth outlook

• Growing interest in SA Inc. story

• Inflation cooling at rapid pace

• Rate cuts likely to follow US pathway

• Energy stability: 175 days of no loadshedding

• Consumer pressure starting to ease

Remgro’s performance over the period is situation specific rather than macro driven, however the improving local 
operating context lays the foundation for portfolio growth in the medium term

• Ongoing geopolitical tensions

• US recession risk creates an overhang for growth 
outlook 

• US election outcome uncertainty and policy impact 

• Inflation moderating to within target range across 
many regions including US

• Asset prices near all-time highs

Performance overview and operating context



Weaker earnings performance largely driven by 
non-recurring items
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Performance overview and operating context

Closing share price 
R136.09

7.5%
(June 2023: R147.05)

  

INAV discount 
45.8%

 (500bps)
(June 2023: 40.8%)

  

Ordinary dividend 264c

 10.0%
(2023: 240c)

  

INAVPS R251.01

1.0%
(June 2023: R248.47)

  

HEPS 1 018c

  18.8%
(2023: 1 254c)

  

HE R5 647m

20.0%
(2023: R7 056m)

  

Muted earnings performance 
ex non-recurring items

  



Delivering on our 
strategic priorities
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Doubling efforts to deliver on our stated strategic priorities
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Delivering on our strategic priorities

 On track  In progress  Not yet executed       current priority focus areas

1 Embedding transformative corporate actions 

4

5

Considered portfolio construction and disciplined capital allocation to unlock sustainable stakeholder 
value 

Unlocking value through disposal of non-core assets and new growth opportunities

Continued sustainability drive to position as an ESG industry leader

Improved disclosure and shareholder engagement 

6 Drive underlying performance with clear performance measurement metrics

2

3
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Embedding transformative corporate actions

Delivering on our strategic priorities

As an Investment Holding Company, Remgro is an astute allocator of capital and strategic partner

In process Integration Optimisation Unlocking value

• Financial and accounting impacts
• Internal and structural reviews

• Capital allocation
• Implementation of efficiencies

• Extracting synergies
• Positioning for growth

• Still to be finalised

1
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Heineken Beverages: Recap 

Click to add heading Click to add heading

Delivering on our strategic priorities

1

2

3

Legal Day 1: 26 April 2023

Initial period of integration fairly 
disruptive to business, due to:
• New organisational design
• People placement process 
• Harmonisation of systems

Systems integration Day 1: 4th 
September 2023 – as such “heavy 
lifting” effectively completed in 
2023

Phase 1: Integration Phase 3: Drive growth 

Systems and sales force aligned 
from 1st October 2023 to deliver 
“seamless execution” for 
customers

1

Synergy extraction is on track to 
deliver positive results versus 
business case expectations

2

Beer and Beyond Beer portfolio 
now delivering better 
performance in a highly 
competitive market

3

Original investment thesis 
remains intact – multi-category 
portfolio of strong brands for all 
consumer occasions, coupled 
with scale to unlock efficiencies
expected to deliver enhanced 
performance long-term

Heineken Beverages will deliver 
on its promise to be strong 
platform for sustained and 
profitable growth

1

2

Interventions in the Beer and Beyond Beer portfolio are resulting in improved competitiveness, positioning the business to 
deliver on unlocking efficiencies through scale 

1
Integration largely completed and well positioned to deliver growth

Phase 2: Optimise and deliver on 

synergies  



10

Heineken Beverages: Performance over the twelve months

Key:

H1 performance to December 2023 H2 performance to June 2024

Delivering on our strategic priorities

Beyond Beer Portfolio: 
Outperformed the Market 

Beer Portfolio:
Remains under pressure

Savanna and Bernini 
continuing their strong 
momentum

Various Measures 
implemented to restore 
volumes and margins:

• Heineken: 650ml RB* provides 
a more affordable consumer 
proposition

• Revitalisation of  the other 
Beer Brands will follow in the 
2nd half of year and continue 
into the next year 

4th Street and JC Le Roux 
continue to provide strong 
growth support for the rest of 
portfolio

Unresolved issues Resolved issues

Non-recurring expenses 
relating to:

Portfolio over indexed on 
Premium

• Integration and Supply chain 
challenges 

• Loadshedding: affecting on 
premise consumption

Challenging competitive 
environment

Management focus on portfolio optimisation gaining momentum

 On track  In progress  Not yet executed       

1
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Capital allocation - Remgro’s conceptual framework 

Sources of capital Uses of capital 

Investment 
income

Divestments

Increase debt

Equity

O
rd

er
 o

f 
p

ri
o

ri
ty

• Engine room for capital formation
• Primary source of capital over time

• Some velocity of capital targeted
• Criteria for divestment:

• Superior opportunity to deploy;
• Investment worth more to 

others than to Remgro; and
• Remgro sees limited ability to 

continue to add value

• Optimise leverage at Opco
• Modestly used at the centre for M&A 

situations but reduced subsequently

• Typically for larger M&A opportunities 
when other sources optimised

• Unattractive when implied cost of 
equity is high

Dividends

Investments

Reduce debt 

Share 
repurchases

• Sustainable and stable dividends remain 
a priority

• No fixed targets, appetite defined by the 
quality, price and prospects of opportunities 

• Preference for:
• Unlisteds; 
• significant influence or control; 
• meaningful scale or scalable; and
• sectors where we have or can develop 

expertise

• Always seek to optimise debt at Opco’s 
and reduce at the centre

• Considered when there’s opportunity 
to accrete value per share without 
crowding out other capital priorities

2
Delivering on our strategic priorities



3.3%

14.1%

7.7%

62.2%

12.7%

Investments made Dividends paid
Share repurchases Debt and interest repaid
Tax, costs and other

12

Notable deleveraging using cash and non-core assets

Capital sources (R9.4bn) Capital allocated (R9.4bn)

39.9%

36.2%

23.9%

Investment income received Investments realised

Cash utilised

32
Delivering on our strategic priorities
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Unsatisfactory growth from the core portfolio

Portfolio composition June 2024 Portfolio composition June 2023

2

Cash generating

26%

Recovery

30%

Growth

25%
Investment 

vehicles

4%

Portfolio 
investments

10%

Other

2%

Net cash

3%

Core portfolio
81%

Cash generating

23%

Recovery

27%

Growth

33%
Investment 

vehicles

4%

Portfolio 
investments

11%

Other

1%

Net cash

1%

Core portfolio
83%

Cash generating Recovery
Growth Investment vehicles
Portfolio investments Other
Net cash

Delivering on our strategic priorities



Unlocking value through divestments
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Delivering on our strategic priorities

What defines the ‘tail’? What drives timing? Other considerations:

• Sometimes big 
investments start as 
small investments

• A smaller investment 
may still offer attractive 
‘return on effort’

• Communication cannot 
front-run execution

• The investment’s contribution to 
Remgro’s investment thesis

• Size matters - INAV significantly 
concentrated in Remgro’s Top 10 
investments

• Remgro's ability to influence 
performance and strategic value 
unlock?

• Is the investment worth more to 
someone else than it is to 
Remgro?

• Price relative to value

• Market conditions

• Liquidity requirementsLi
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ts • Asset readiness and 
business cycle

• Buyer universe

32
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Summarised 
Results for the 

Year 



7 056 

6 475 6 413 ↓1%

5 647 

↑>100%
  512 

↑84%

  499 #
↑21.6%

  192 

↑31.4%

  108 

32 

(581)
(983)

↓<(100%) (281)
↓<(100%)

(141)

(766)

 -
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Headline
earnings

2023

Corporate
actions:

 2023

HE excl.
impact of
corporate

actions
2023

RCL
Foods

Total-
Energies

OUTsurance Siqalo
Foods

Heineken
Beverages,
Capevin &

Distell

CIVH Net finance
income

Other HE excl.
impact of
corporate

actions
2024

Corporate
actions:

 2024

Headline
earnings

2024
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n
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Headline earnings reconciliation
(for illustrative purposes)

# Included in TotalEnergies’ contribution are negative stock revaluations of R10 million (2023: negative stock revaluations of R252 million).

↓20%

Summarised results for the year
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↓13.8%

↓43.2%
↓100%

↑36.6%

↑47.4%

↑>100%
↑21.6%

*     Sold in June 2024
        INAV per share

↑0.4%

INAV: Overview of changes 
for the year ended 30 June 2024

R248.47
R251.01 ↑1.0%

Summarised results for the year



Valuation approaches – unlisted investments
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Principal valuation methodology Discounts applied

Investee Company
% of Remgro 

NAV (1) Equity interest
Change in value

(from 30 June 2023)

Post Discount 
Historic 

EV/EBITDA Internal DCF
Sum-of-the 

parts

Lack of 
marketability 

and/or control
(5% - 20%)

Forecast risk
(10% - 20%)

Mediclinic 29.8% 50.0% (13.8%) 10.5 x x x

CIVH 10.6% 57.0% 1.4% 10.7 x x x
Heineken 
Beverages 5.2% 18.8% (43.2%) - x x x

Siqalo Foods 4.5% 100.0% 1.6% 8.4 x x

Air Products 4.4% 50.0% 21.6% 7.5 x x

TotalEnergies 2.5% 24.9% 3.9% 3.8 x x

KTH 2.0% 43.5% 18.0% n/a x x

Capevin 1.3% 33.6% 12.8% 15.2 x x x

Wispeco 1.4% 100.0% 43.3% 3.7 x

Other unlisted 4.5%(2)

Other listed 33.8%(3)

(1) Excluding treasury and other net corporate assets 
(2) Includes: Business Partners (1.0%), Invenfin (0.6%), Prescient China Equity Fund (0.8%), SEACOM (0.5%), eMedia Investments (0.4%), other diversified investment vehicles (0.8%),  

other infrastructure and industrial investments (0.2%), other media investments (0.1%), Social impact investments (0.1%)
(3) Includes: OUTsurance Group (15.9%), FirstRand (5.5%), RCL Foods and Rainbow(7.7%), Discovery (4.2%), other portfolio investments (0.5%)

Summarised results for the year



47 268 

14 300 

12 451 

6 007 
4 911 

43 089 

13 064 

6 751 6 302 
4 888 

40 756 

14 497 

7 071 
6 103 5 972

 -

 5 000

 10 000

 15 000

 20 000

 25 000

 30 000

 35 000

 40 000

 45 000

 50 000

Mediclinic CIVH Heineken
Beverages

Siqalo Foods Air
Products

30 Jun 2023 31 Dec 2023 30 June 2024
*INAV before net cash and other corporate assets

Valuations

19

Significant unlisted investments

↓13.8%

↑1.6%

*Contribution to 
Intrinsic value:        29.8%                                                           10.6%                                5.2%                                                         4.5%                                         4.4%

↑1.4%

↑21.6%
↓43.2%

↓8.8%

↓8.6%

↓45.8%
↑4.9% ↓0.5%

↓R6. bl, R  .7 ps

↓R . bl, R9.7 ps

Summarised results for the year



Intrinsic value Headline earnings Dividends received 
Earnings 
yield %

Dividend 
yield %

R million
Remgro 
Interest

30 June 
2024

30 June 
2023

% 
change

30 June 
2024

30 June 
2023

% 
change

30 June 
2024

30 June 
2023

% 
change

30 June 
2024

30 June 
2024

Mediclinic (incl. Manta Bidco) 50.0% 40 756 47 268 (13.8) 1 515 1 691 (10.4) 366 195 87.7 3.7 0.9

– HE excluding impact of corp 
actions # 2 024 1 965 3.0 5.0

Contribution (%)* 29.8 33.8 24.3 24.7 11.7 6.3

Results overview per platform 
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Healthcare

Results: Mediclinic

• Adjusted earnings: Mediclinic (excluding Manta Bidco) reports adjusted earnings to 
provide investors and analysts with complementary information, to better 
understand its financial performance. Adjusted earnings remained flat at $230 
million, with Remgro’s portion increasing by   .3% to R   37 million, reflecting a 
weakened average ZAR vs USD and Remgro’s increased shareholding to   %. 

# Excluding:
 1. Transaction costs of R165m (2023: R612m) with Manta Bidco acquisition (50%), as well as forex gain of R522m relating to the acquisition in 2023.
  . An increase in redemption liability of R3  m (   3: decrease in liability of R338m) relating to Mediclinic’s acquisition of Hirslanden La Colline Grangettes

* Excluding treasury, other net corporate costs/assets  

Valuation: Mediclinic

Decrease in valuation due to:

• A more conservative view was adopted in relation to the turnaround plans being 
implemented at Hirslanden and the Middle East - based on Mediclinic's recent 
review of operations.

Summarised results for the year



Intrinsic  value Headline earnings Dividends received 
Earnings 
yield %

Dividend 
yield %

R million
Remgro 
Interest

30 June 
2024

30 June 
2023

% 
change

30 June 
2024

30 June 
2023

% 
change

30 June 
2024

30 June 
2023

% 
change

30 June 
2024

30 June 
2024

RCL Foods (incl. Rainbow) 80.2% 10 525 7 141 47.4 1 000 488 >100.0 214 (100.0) 9.5

Distell 555 (100.0)

Heineken Beverages 18.8% 7 071 12 451 (43.2) (573) (75) <(100.0) negative

Capevin 33.6% 1 777 1 576 12.8 79 14 >100.0 70 nm 4.4 3.9

Siqalo Foods 100.0% 6 103 6 007 1.6 452 344 31.4 165 150 10.0 7.4 2.7

IFRS 3 charges# (24) (118)
Total 25 476 27 175 (6.3) 934 1 208 (22.7) 235 364 (35.4) 3.7 0.9

Contribution(%)* 18.6 19.5 15.0 17.6 7.5 11.7

Results overview per platform
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Consumer Products

Results: Rainbow Chicken

• Included in RCL Foods HE is contribution by Rainbow amounting to R145m (2023: 
loss of R230m), a 163% increase despite the negative impact of Avian Influenza. 

• Rainbow's reported underlying headline earnings changed from a loss of R249m to 
a profit of R217m mainly due:

➢ Enhanced agricultural performance, higher processing yield, effective cost 
management. 

➢ Improved pricing, increased retail and wholesale channel volumes, relief in 
commodity prices and reduced load shedding costs. 

Results: RCL Foods (Listed)

• Increase in underlying HE from continuing operations (excluding Rainbow and 
Vector) of 8.3% mainly due strong performance in Sugar and Groceries.

# Represents the amortisation and depreciation expenses, net of tax, relating to the additional assets identified when Remgro acquired these investments: Distell (Jun 24: (Rnil)) (Jun 23: (R32m)) | Heineken Beverages (Jun 24: (R22m)             
Jun 23: (R6m))| Siqalo Foods (Jun 24: (R2m) Jun 23: (R80m))

nm – not meaningful |* Excluding treasury, other net corporate costs/assets  

Summarised results for the year



Intrinsic  value Headline earnings# Dividends received 
Earnings 
yield %

Dividend 
yield %

R million
Remgro 
Interest

30 June 
2024

30 June 
2023

% 
change

30 June 
2024

30 June 
2023

% 
change

30 June 
2024

30 June 
2023

% 
change

30 June 
2024

30 June 
2024

Heineken Beverages 18.8% 7 071 12 451 (43.2) (316) (19) <(100.0) Negative

Distell 751 nm

Capevin 33.6% 1 777 1 576 12.8 79 14 >100.0 70 nm 4.4 3.9

Total 8 848 14 027 (36.9) (237) 746 <(100.0) 70 nm

Results overview per platform
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Consumer Products: HeinBev/Capevin/Distell

# Excluding Remgro’s portion of IFRS 3 amortisation and depreciation charges amounting to R  7 million (   3: R 6 million) relating to the additional assets identified when Heineken Beverages obtained control over Distell and Namibia 
Breweries , as well as Remgro's portion of transaction costs amounting to R196 million, which were incurred by Distell in the comparative year.

nm – not meaningful 

Summarised results for the year

Results: Heineken Beverages

•  ein ev’s performance for the six months ended 30 June 2024 was characterised by 
low-single digit revenue growth in South Africa, primarily driven by price

• The spirits, wine, cider and ready-to-drink portfolios outperformed the market in 
their respective categories.

• Within the cider and ready-to-drink categories, mid-single-digit revenue growth was 
achieved, with Savanna and Bernini continuing its strong momentum.

• Low single-digit revenue growth for wine was achieved, with commendable 
performance from 4th Street and JC Le Roux providing strong growth.

Results: Heineken Beverages

• In the beer segment, volumes remained under pressure due to the continued 
challenging competitive environment. 

• Outside of South Africa and Namibia double-digit revenue growth was supported by 
strong performance across most categories.

• Trading results for the year under review of HeinBev is not deemed to be an 
accurate reflection of the long-term prospects of the business.
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Heineken Beverages results overview

* Amortisation and depreciation charges relating to the additional assets identified when Heineken Beverages obtained control over Distell and Namibia Breweries
** Non-recurring expenses incurred by Heineken Beverages relating to integration and supply chain challenges, mostly in the six months ended 31 December 2023
*** After tax interest and forex expenses incurred

Summarised results for the year
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Intrinsic value Headline earnings Dividends received 
Earnings 
yield %

Dividend 
yield %

R million
Remgro 
Interest

30 June 
2024

30 June 
2023

% 
change

30 June 
2024

30 June 
2023

% 
change

30 June 
2024

30 June 
2023

% 
change

30 June 
2024

30 June 
2024

OUTsurance Group(listed) 30.6% 21 792 15 957 36.6 1 080 888 21.6 693 464 49.4 5.0 3.2

Business Partners 44.7% 1 345 1 260 6.7 83 72 15.3 21 23 (8.7) 6.2 1.6

Total 23 137 17 217 34.4 1 163 960 21.1 714 487 46.6 5.0 3.1

Contribution(%)* 16.9 12.3 18.6 14.0 22.8 15.7

24

Financial Services

OUTsurance Group

• Contribution to headline earnings increased by 21.6% to R1 080 m, mainly due to a 
higher contribution from OUTsurance Holdings Limited (OUTsurance) and a 
reduction in head office costs following the listing transition.

• OUTsurance normalised earnings increased by 15.7%, supported by good 
operational performance and investment income results, despite higher natural 
perils claims at Youi and startup-loss incurred by OUTsurance Ireland.

• Announced results on 17 September 2024.

* Excluding treasury, other net corporate costs/assets  

Business Partners

• Increase in value of Business Partners due to increase in NAV.

• Contribution to headline earnings increased by 15.3% to R83 million, primarily due 
to an increase in net interest income, partly offset by a higher credit loss provision.

Summarised results for the year

Results overview per platform 



Intrinsic value Headline earnings Dividends received** 
Earnings 
yield% 

Dividend 
yield% 

R million
Remgro 
Interest

30 June 
2024

30 June 
2023 % change

30 June 
2024

30 June 
2023 % change

30 June 
2024

30 June 
2023 % change

30 June 
2024

30 June 
2024

CIVH 57.0% 14 497 14 300 1.4 (75) 206 <(100.0) Negative

SEACOM 30.0% 683 796 (14.2) 55 47 17.0 8.1

Other infrastructure Investments 40 57 (29.8) (13) 64 <(100.0) 2 3 (33.3) Negative 5.0

Total 15 220 15 153 0.4 (33) 317 <(100.0) 2 3 (33.3) Negative

Contribution (%)* 11.1 10.8 Negative 4.6 0.1 0.1

25

Infrastructure

nm – not meaningful |* Excluding treasury, other net corporate costs/assets and negative contributions to headline earnings

**  Excluding Grindrod dividend (Jun24: (Rnil) (Jun 23: (R30m)) due to unbundling in the prior year

CIVH

CIVH's contribution to headline earnings resulted in a loss of R75m, compared to a 
profit of R206m in 2023. This decrease is mainly due to:

• Higher finance costs due to increased interest rates.

• Higher maintenance and security costs to ensure high network uptime.

Summarised results for the year

Results overview per platform 



Intrinsic value Headline earnings Dividends received 
Earnings 
yield %

Dividend 
yield %

R million
Remgro 
Interest

30 June 
2024

30 June 
2023

% 
change

30 June 
2024

30 June 
2023

% 
change

30 June 
2024

30 June 
2023

% 
change

30 June 
2024

30 June 
2024

Air Products 50.0% 5 972 4 911 21.6 566 476 18.9 460 375 22.7 9.5 7.7

TotalEnergies 24.9% 3 467 3 338 3.9 553 54 >100.0 270 156 73.1 16.0 7.8

Wispeco 100.0% 1 906 1 330 43.3 289 313 (7.7) 114 143 (20.3) 15.2 6.0

Other industrial investments 289 320 (9.7) 17 25 (32.0) 21 (100.0) 5.9

Total 11 634 9 899 17.5 1 425 868 64.2 844 695 21.4 12.2 7.3

Contribution(%)* 8.5 7.1 22.8 12.7 27.0 22.4

26

Industrial

Results:

•  i     d  ts’ contribution increased by 18.9% to R566 million. Demand from large 
tonnage gas customers was generally stable, while the Packaged Gases business 
performed well.

• TotalEnergies: Excluding stock effect, contribution increased by 84% due to 
improved refining results, as well as a negative impact on the 2023 results, due to 
supply challenges experienced during the comparative period. 

• Wispe  ’s decrease in earnings was due to sustained downward pressure on trading 
margins and inflationary cost increases. 

nm – not meaningful |* Excluding treasury, other net corporate costs/assets  

Valuations:

• Air Products increase in value is mainly due to an improvement in growth 
assumptions, and WACC decreasing year-on-year.  

• TotalEnergies increase in value is mainly due to a decrease in WACC. 

• Wispeco increases in value due to an improvement in growth assumptions, a 
decrease in WACC year-on-year, and improved gross margins projected over the 
forecast period.

Summarised results for the year

Results overview per platform 



R million

% of 
total

Year ended
30 June 2024

Year ended 
30 June 2023

Local cash 48.5 3 309 5 872

Offshore cash 51.5 3 513 3 129

US$ 182.1m (@ R18.19/US$) (30 Jun 2023: US$156.2m @ R18.83/US$) 48.5 3 312 2 940

GB£ 3.4m (@ R23.33/GB£) (30 Jun 2023: GB£3.4m @ R23.80/GB£) 1.2 79 82

Other 1.8 122 107

Cash at the centre 100.0 6 822 9 001

(2 179)

Debt at the centre (at face value)

RMB preference shares (Maturity: 17 Mar 2025 @ 7.4%; refinanced on 5 Dec 2023; redeemed R1bn on 28 Jun 2024) 2 500 3 500

Standard Bank preference shares (7.8%; redeemed R3.5bn on 5 Dec 2023; settled remaining R0.9bn on 28 Jun 2024) - 4 366

Total debt at the centre 2 500 7 866

5 366 

Net cash at the centre 4 322 1 135

3 187

27

Cash and debt at the centre

Summarised results for the year
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Dividends received evolution

1 732 
1 513 1 488 

947 
1 595 1 641 

2 679 

3 108 3 129 

 -
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 1 000
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Year ended

Listed Unlisted

16%

1%

Summarised results for the year
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Final dividend

10%

60%

Dates of importance
Last day to trade in order to participate in the dividend Tuesday, 12 November 2024

Shares trade ex dividend Wednesday, 13 November 2024

Record date Friday, 15 November 2024

Payment date Monday, 18 November 2024

15%

flat

1.2% 1.6% 1.8%

Dividend yield. 2024 based on a Remgro share price of R145

Summarised results for the year
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Update on Key 
Portfolio 

Companies



Mediclinic Group
Ronnie van der Merwe (CEO)

Jurgens Myburgh (CFO)

31



Mediclinic Group: Overview

32

Mediclinic Group

• The healthcare landscape continues to change rapidly

• Mediclinic remains single-minded in our purpose to enhance the quality of life

• Our focus is to execute on our strategic objectives: Strengthening the Core; 
Improving Clinical Care; Driving Service Differentiation 

• Our priorities are driving operational performance and expanding revenue 
generating opportunities to improve return on investment over time 

Our Values 

Trusting and Respectful

Client Centered

Patient Safety Focused

Performance Driven

Team Orientated

 7

  

 9

Swit erland Southern Africa
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  3
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Mediclinic Group: Strategic top priorities and focus areas
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Mediclinic Group

Building resilience in Switzerland

Market dynamics and context

• Stable and growing macro-economic 
environment

• Healthcare system under immense pressure 
• Pressure on supplementary insurance tariffs
• Gradual shift to general insurance mix 
• Billing environment complicated by 

fragmentation 
• Employee costs driven by inflation and increased 

agency costs

Key Priorities
Comprehensive plan to adapt the business for sustainability and growth

Robust negotiation on supplementary insurance tariffs

Improved efficiency in employee benefit and related costs  

Reduce head office costs through incisive action

Ongoing process improvement in net working capital management

Targeted outcomes

Inpatient revenue growth

Incremental increase in operating margins

Improved net working capital 

 On track  In progress    Not yet executed       



Mediclinic Group: Strategic top priorities and focus areas
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Mediclinic Group

Optimise and expand Southern Africa

Market dynamics and context

• Improving business confidence and growth 
prospects 

• Stable operating environment that supports 
growth

• Impact of network formation
• Increased competition for doctors and staff
• Increased technology spend 

Key Priorities

Drive volume growth and optimise specialty mix

Critically assess network participation 

Revenue growth in related business  

Staff cost optimisation through efficient deployment

Core system replacement and Electronic Health Record implementation  

Targeted outcomes

Revenue growth ahead of inflation

Broadly stable operating margins reflecting investment in core system replacement

 On track  In progress    Not yet executed       



Mediclinic Group: Strategic top priorities and focus areas
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Mediclinic Group

Continue to grow and scale Middle East 

Market dynamics and context

• Continued robust economic growth
• Ongoing regulatory pressure 
• Below inflation tariff increases and mix changes
• Increased competition for volumes, doctors and 

staff 

Key Priorities

Organic revenue growth through existing facility utilisation and focused investment

Optimising specialty mix by facility 

Improving staff productivity  

Targeted outcomes

Volume-led incremental revenue growth 

Expanded margin through operating leverage

 On track  In progress    Not yet executed       
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Mediclinic Group: Financial Results

Mediclinic Group

USD million1 FY24 FY23 Variance

Revenue 4 592 4 356 5%

EBITDA 673 685 (2%)

EBITDA margin 14.7% 15.8%

Earnings 230 229 - %

Employee benefit and related 
cost as % of revenue

47.8% 47.6%

Consumables and supplies as 
% of revenue

23.6% 23.4%

1Adjusted measures presented where appropriate.

• Group performance impacted by persistently challenging 
operating environment in Switzerland, partially offset by strong 
performance in the Middle East

• Group revenue up 5% in constant currency terms 

• 0.9% growth in inpatient admissions

• 1.6% growth in day case admissions

• Average revenue per case impacted by mix changes and 
below-inflation tariff increases

• Adjusted EBITDA down 2% at $673m

• Reflecting a softer revenue performance coupled with 
increased employee benefit and related costs and 
consumables and supply costs adjusting to mix changes 

• Adjusted EBITDA margin 14.7% (FY23: 15.8%)
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Switzerland: Building resilience

Mediclinic Group

CHF million1 FY24 FY23 Variance

Revenue 1 905 1 900 - %

EBITDA 255 280 (9%)

EBITDA margin 13.4% 14.7%

Earnings2 3 32 (91%)

Movement in inpatient admissions 0.8%

Movement in revenue/IP admission (0.8%)

General insurance mix 52.1% 51.7%

1Adjusted measures presented where appropriate.
2 Includes inter-company loan interest which is eliminated in the Group earnings reconciliation.

• Revenue and inpatient admissions for the period were broadly stable

• Inpatient admissions up 0.8% compared with FY23

• General insurance mix increased to 52.1% (FY23: 51.7%) 

• Outpatient and day case revenue was up 2% to CHF408m

• Adjusted EBITDA down 9% to CHF255m (FY23: CHF280m)

• Constrained revenue performance due to tariff pressures

• Elevated spend on employee and agency costs

• Adjusted EBITDA margin was 13.4% (FY23: 14.7%)

• Current trading: 

• Good growth in inpatient admissions offset by continued tariff 
pressure

• Ongoing shift towards general insured patients

• Continued spend on agency costs

• Targeting moderate revenue growth with stable EBITDA margin 
in FY25
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Southern Africa: Expanding across the continuum of care

Mediclinic Group

• Good revenue growth of 7% to ZAR20 786m

• Ongoing recovery in client activity

• PPD growth of 0.5%

• Average revenue per bed day impacted by network 
formations

• Adjusted EBITDA was stable at ZAR3 784m 

• Revenue growth offset by higher employee costs 

• Adjusted EBITDA margin of 18.2% (FY23: 19.4%)

• Current trading: 

• Good growth in bed days sold

• Operating leverage on well-managed cost base

• FY25 revenue growth ahead of inflation and slightly 
improved EBITDA margin

ZAR million1 FY24 FY23 Variance

Revenue 20 786 19 506 7%

EBITDA 3 784 3 775 -%

EBITDA margin 18.2% 19.4%

Earnings 1 396 1 559 (10%)

Movement in bed days sold 0.5%

Movement in revenue per bed day 5.7%
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Middle East: Growth region with exciting prospects 

Mediclinic Group

AED million1 FY24 FY23 Variance

Revenue 4 892 4 459 10%

EBITDA 714 641 11%

EBITDA margin 14.6% 14.4%

Earnings 383 285 35%

Movement in inpatient admissions

Movement in day cases

9.0%

14.6%

Movement in outpatient cases 4.0%

Movement in revenue/inpatient 
admission (1.7%)

Movement in revenue/OP case 5.0%

• Strong increase in revenue by 10% to AED4 892m 

• Inpatient admissions and day cases were up 9% and 15%

• Outpatient cases up 4%

• Volume increase partly offset by a decrease in the average 
revenue per case driven by mix changes

• Adjusted EBITDA increased by 11% to AED714m

• Strong revenue performance partly offset by an increase in 
consumables and supplies due to speciality mix

• Adjusted EBITDA margin increased to 14.6% (FY23: 14.4%)

• Current trading:

• Growth in inpatient and day case admissions off a higher base

• Ongoing increase in consumable and supply costs

• Targeting moderate revenue growth and modestly improving 
EBITDA margin in FY25



Mediclinic Group: Top priorities
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Mediclinic Group

Comprehensive plan to deliver resilience and future growth in Switzerland

Drive growth and operating margin improvement in Middle East

Initiate core systems replacement in Southern Africa

Invest for revenue growth across the continuum of care throughout the Group 

Drive service differentiation   

Focus on growing return on invested capital sustainably over time across all divisions  

1

2

3

4

5

6



CIVH
Pieter Uys (Chairman)
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Strategy and Structure
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Open Access 
Wholesale
Uncapped

Fibre
Fibre

 Backhaul

Vuma Core Vuma Reach
 

Vuma Key

Fibre-to-the-Telco 

FTTB
 

Maziv

Vumatel
(Vuma)

Dark Fibre Africa
(DFA)LoanCo

100% 100%100%

Hero Telecoms
 

VumaCam

BritelinkMCT

49.96% 51%

50%

CIVH Africa

Vodacom

100% 100% 30 – 40%

Remgro NewGX CIH

CIVH

57% 37% 6%

CIVH



Pursuing growth in a difficult environment
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➢ Network freeze with limited sales

➢ Reduced capital expenditure to ensure a stronger balance sheet

• Network upgrades to enable future growth 

CIVH

Macro economic environment

• High interest rate

• Consumer disposable income

Network upgrades
• Network quality

• Enable future growth 

Reduced capital expenditure to ensure a stronger balance sheet

• 138 000 homes passed in 12 months to 31 March 2024 

• 403 000 homes passed during comparative 12 months to 31 March 2023
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Vumatel bridging the digital divide

CORE market REACH market KEY market

CIVH

4.8
million

• Homes with household monthly 

income between R5k and R30k2.2
million

• Homes with household monthly 

income  > R30k

Homes passed:

31 Mar 24 31 Mar 23 % change

392 380 383 019 2.4

Homes passed:

31 Mar 24 31 Mar 23 % change

1 076 673 948 285 13.5

31 Mar 24 31 Mar 23 % change

335 971 240 901 39.5

• Market mature

• 20% overbuilt

• 42% market penetration

• 10% overbuilt

• Homes with household 

monthly income   < R5k
9.7

million • Unserved

Homes passed:

31 Mar 24 31 Mar 23 % change

20 596 11 321 81.9

31 Mar 24 31 Mar 23 % change

1 908 - nm

Subscribers:Subscribers:Subscribers:

nm = not meaningful

31 Mar 24 31 Mar 23 bps

43.3% 42.3% 100

31 Mar 24 31 Mar 23 bps

31.2% 25.4% 580
31 Mar 24 31 Mar 23 bps

9.2% - nm

Uptake:Uptake:Uptake:

• 50% homes passed market share• 44% homes passed market share

31 Mar 24 31 Mar 23 % change

906 315 906 206 -
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DFA connecting corporate South Africa

Fibre to the Business (FTTB) Fibre Backhaul

MNOs, FNOs and ISPsEnterprises, SMEs

31 Mar 24 31 Mar 23 % change
41 668 36 788 13.3

31 Mar 24 31 Mar 23 % change
23 765 22 188 7.1

As demand for data keeps growing, enterprise connectivity unlocks further growth

CIVH

Addressable market

570,000



Financial results
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Vumatel Year ended Year ended

R million 31 Mar 24 31 Mar 23 % change

Revenue 3 543 3 432 3.2

Operating earnings 1 191 1 283 (7.2)

Headline earnings (374) 82 nm

DFA Year ended Year ended

R million 31 Mar 24 31 Mar 23 % change

Revenue 2 715 2 653 2.3

Operating earnings 1 083 1 337 (19.0)

Headline earnings 345 571 (39.6)

CIVH (Consolidated) Year ended Year ended

R million 31 Mar 24 31 Mar 23 % change

Revenue 6 353 6 213 2.3

EBITDA 4 290 4 360 (1.6)

Operating earnings 2 090 2 475 (15.6)

Headline earnings (134) 361 nm

nm = not meaningful

CIVH



CIVH cash flow remains strong
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2024 2023
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(Year ended 31 March) (Year ended 31 March)
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2 191 

(1 370)
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CIVH valuation 
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50 975

31 477

25 420

14 497

(19 498) (52)

(6 005)
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49 345 

31 030 
25 075 

14 300

(18 315) (73)
(5 882)
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JUNE 2024

JUNE 2023

FY24 EV/EBITDA: 11.9x

FY23 EV/EBITDA: 11.4x

* Net other assets includes Herotel,  CIVH debt (net of cash) and share based payment liability & other

CIVH



Vodacom investment in Maziv
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December 2021 August 2023

Transaction 
submitted to the 
Competition 
Commission and 
ICASA

Competition 
Commission 
recommendation to 
Competition Tribunal 
that the transaction 
be prohibited

November 2023

Competition 
Tribunal allowed
MTN and Rain as  
intervenors

20 May 2024

Competition 
Tribunal hearing 
commenced: 
Initially expected 
for period of 3 
weeks

27 September 2024

Competition 
Tribunal hearing: 
Final arguments 
to be heard

End October 2024

Competition 
Tribunal ruling 
expected

MTN, Rain and DTIC have confirmed their 
support of transaction to Competition 
Tribunal, subject to proposed conditions 

CIVH



Vodacom investment benefits
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Beneficial for the country, the economy and lower income households :

• Commitment to invest at least R10 billion rand over a 5-year period 

• Pass at least one million new homes in lower income areas over a 5-year period

• Commitment to create up to 10,000 new jobs 

• Prioritising SMME development by establishing a new enterprise and supplier R300m development fund

• Provide high speed internet to adjacent schools

• Investment by Vodacom in excess of R13 billion through the transaction 

CIVH



RCL Foods
Paul Cruickshank (CEO)
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Leverage dynamic platform through partnerships and acquisitions
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Business well positioned for growth in key categories and 
brands

RCL Foods Portfolio Review Strategic Pillars

RCL Foods

VECTOR LOGISTICS

RAINBOW

Business disposed of 28 August 2023

Business unbundled and separately listed on JSE 1 July 2024

-

-

GROW VALUE-ADD PORTFOLIO+

RIGHT GROWTH+

• Grow organically through strong brands

➢ Core organic growth

➢ Innovation in existing categories

➢ Adjacent category growth

• Scale up & enter new emerging channels & markets

• Partner with strategic customers 

PEOPLE FIRST FUTURE FIT

Build diverse, inclusive,           
high-performance culture, 
strengthen community resilience 
and invest in strategic capabilities

Become best-in-class and build a 
net positive business

 On track  In progress    Not yet executed       
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Market context - recent months green shoots start to appear

RCL Foods

(1.3%) 3.1%

2.6% 7.4%

(5.9%) (1.5%)

(0.2%) 2.8%

3.4% 10.1%

7.4% 4.4%

6.1% 2.2%

7.0% 4.9%

6.4% 3.9%

7.6% 2.7%

Muted demand due to high price inflation has been a 
continued challenge this year

Source: Ask’d

Food

Food Excl. Staples

Staples

Confectionery

Cold Beverages

TOTAL 
INDUSTRY 

BASKET 
12MM

 June 24
3MM

 June 24
12MM

 June 24
3MM

 June 24

VOLUMEINFLATION

However, we are seeing signs of food inflation easing in 
recent months which is positively impacting volumes

Source: Ask’d
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Market Context - RCL brand performance remains strong 
in tough environment

RCL Foods

Peanut Butter (2.6%) (1.8%) (7.3%)

Mayonnaise (2.8%) (0.6%) (4.1%)

Rusks 3.4% 3.1% 5.9%

Dog (9.8%) (7.6%) (6.6%)

Cat (3.2%) (2.7%) (2.7%)

Bread (0.5%) 0.3% 0.6%

12MM
 June 24

6MM
 June 24

3MM
 June 24

Yum Yum Peanut Butter 33.1% 31.3% 32.2%

Nola Mayonnaise 46.5% 47.6% 45.4%

Ouma Rusks 57.8% 52.8% 55.2%

Bobtail 33.4% 31.7% 33.6%

Catmor 67.0% 57.4% 60.8%

Feline Cuisine 24.5% 29.2% 34.7%

Canine Cuisine 40.5% 46.7% 53.2%

Source: Circana except for Sunbake Bread where we use SAGIS (producer data) 

Sunbake 8.6% 8.5% 8.9%

GROCERIES

BAKING

12MM
 Dec 22

12MM
 Dec 23

6MM
 Dec 23

Despite market declines and focus on maintaining margins, 
key RCL brands have held or grown share in the near term

RCL VOLUME MARKET SHARE 

12MM
 June 23

12MM
 June 24

3MM
 June 24

The key market categories in which we operate remain in 
decline in both the long and short-term

FOOD MARKET 
CATEGORIES

MARKET VOLUME GROWTH
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Performance: for the year ended 30 June 2024

RCL Foods

RCL Foods delivered a pleasing EBITDA result despite consumer demand coming under increased pressure 
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Performance: for the year ended 30 June 2024

RCL Foods

Continuing operations delivering a more consistent earnings profile

1 379 

2 125 
1 926 1 918 

2 216 

7.9%

11.0%

9.2%

7.9%
8.5%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

 -

  500

 1 000

 1 500

 2 000

 2 500

F20 F21 F22 F23 F24

EBITDA History (Excl. Rainbow & Vector) 

EBITDA (Rm) EBITDA %
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Performance: for the year ended 30 June 2024

RCL Foods

Return on invested capital (ROIC) continues upward trajectory towards WACC

VECTOR 
SOLD

RAINBOW
UNBUNDLED

-6.3%

8.5% 8.8%

4.6%

12.2%

0.6%

14.1%

11.0%

8.2%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

F20 F21 F22 F23 F24

ROIC History 

ROIC (Market) ROIC (Excl Rainbow & Vector)
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Business Unit Performance

RCL Foods

Groceries*
Grocery + Beverages

Sugar
Sugar + Molatek

Baking
Bread + Milling
+ Speciality + Pies

➢ Grocery’s improved performance is mostly attributable to a better sales mix as well as 
improved Pet Food margins and service levels

➢ Lower levels of load-shedding also contributed to a higher second half result

➢ Within the Baking business unit, gains in Speciality and Milling were offset by a 
disappointing performance in the Bread, Buns & Rolls operating unit

➢ Our Bread category faced intense competition and margin pressure and a volume decline 
of 1.1%, compared to the prior year. In recent months, Sunbake sales volumes have shown 
signs of recovery.

➢ Strong underlying Sugar performance attributable to higher prices in both the local and 
export markets, together with an outstanding result in Molatek Animal Feed and a solid 
Agric yield performance

➢ The resilience of our Sugar business unit has been substantially strengthened in the past 
year through ongoing operational improvements and cost saving initiatives

EBITDA GROWTH YOY

* Siqalo Spreads is managed by this Business Unit on behalf of Remgro

Volume pressure more than offset by best-in-class savings across all Business Units
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↑22.4%

↑20.7%

↓5.8%



Key areas of focus
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Continued focus to deliver on our stated priorities
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Key areas of focus 

 On track  In progress  Not yet executed       current priority focus areas

1 Embedding transformative corporate actions 

4

5

Considered portfolio construction and disciplined capital allocation to unlock sustainable stakeholder 
value 

Unlocking value through disposal of non-core assets and new growth opportunities

Continued sustainability drive to position as an ESG industry leader

Improved disclosure and shareholder engagement 

6 Drive underlying performance with clear performance measurement metrics

2

3

S
u

sta
in

in
g

 m
o

m
e
n

tu
m

 a
n

d
 re

silie
n

ce
 th

ro
u

g
h

 th
e
 

p
o

rtfo
lio

 
Strategic 
Outcome



Q&A
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Intrinsic Net Asset Value: Material Investee Companies
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Annexure 

R million 30 June 2024 30 June 2023 % Change % Contribution

Mediclinic 40 756 47 268 (13.8) 28.4

OUTsurance Group 21 792 15 957 36.6 15.2

CIVH 14 497 14 300 1.4 10.1

RCL Foods + Rainbow 10 525 7 141 47.4 7.3

FirstRand 7 572 6 889 9.9 5.3

Heineken Beverages 7 071 12 451 (43.2) 4.9

Siqalo Foods 6 103 6 007 1.6 4.3

Air Products 5 972 4 911 21.6 4.2

Discovery                                                          5 761 6 167 (6.6) 4.0

TotalEnergies 3 467 3 338 3.9 2.4

Other investments 15 612 17 416 (10.4) 10.9

Net Asset Value before Net Cash 139 128 141 845 (1.9) 97.0

Cash at the centre 6 822 9 001 (24.2)
3.0

Debt at the centre (2 503) (7 857) 68.1

Intrinsic NAV before CGT 143 447 142 989 0.3 100.0

Potential CGT liability (4 156) (4 186) 0.7

Intrinsic NAV after Tax 139 291 138 803 0.4

Intrinsic NAV per share (Rand) 251.01 248.47 1.0

Share Price 136.09 147.05 (7.5)

Discount(%) 45.8 40.8 (500bps)

1 1444 319



Valuation: Listed vs Unlisted
Cash, debt and other corporate assets excluded
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 Unlisted Investments         Listed – Strategic Investments  Listed -  Portfolio Investments 

11%

17%

72%

June 23

28%12%

55%

33%

June 22

67%

Note: June 23: Mediclinic & HeinBev (Distell) moved to unlisted portfolio

34%
10%

24%

66%

June 24

Annexure



Consumer products | Siqalo Foods performance
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Annexure

Intrinsic value
Drivers
• Cost benefits starting to accrue since the 

opening of the Plant Based Cold Storage 
in May 2024  

• Slightly offset by increase in WACC
- 5bps increase in WACC
- R30m negative impact

• Pressure being experienced on volume 
growth in the current environment 

• Single digit revenue growth in forecast
- Volume and price

• Margin recovery in Gross Profit and 
EBITDA over forecast period

R million

Year ended Year ended

30 June 2024 30 June 2023 % change

Revenue 3 594 3 748 (4.1)

Operating profit 518 435 19.1

Headline earnings 452 344 31.4

Drivers
• Trading environment remains a challenge
• Price increase in Sep ’ 3
• Markets recovered from high commodity 

prices, offset by lower volumes

Headline earnings
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Air Products Year ended Year ended

R million 31 Mar 24 31 March 23 % change

Revenue 5 360 4 563 17.5

Operating profit 1 545 1 295 19.3

Wispeco

• Twelve-month turnover is consistent with last year. 
• Aluminium extrusion sales volumes were marginally higher than the comparative 

year.
• The export volumes of brass fire-sprinkler frames were lower for most of the year, 

with signs of recovery starting to show in the final quarter. 
• The decrease in earnings was mainly due to sustained downward pressure on 

trading margins, resulting from generally competitive market conditions and 
inflationary cost increases.

Wispeco Year ended Year ended

R million 30 Jun 24 30 Jun 23 % change

Revenue 3 759 3 813 (1.4)

Operating profit 382 436 (12.4)

Industrial | unlisted portfolio performance

Air Products

• Volumes in the large Tonnage Gases business were largely static overall, slight 
improvements in cost efficiencies coupled with easing in inflationary cost drivers 
contributed to the growth in operating profit

• Packaged Gases volumes continued to improve

• The business is highly cash-generative and stable

Annexure



Diversified investment vehicles | KTH performance
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Annexure

Headline earnings

Drivers
• The decrease in headline earnings 

was mainly due to the debt 
forgiveness gain of R520 million  
included in the comparative period 
as part of Actom disposal process

• Year under review includes:
• A positive fair value 

adjustment of R127 million 
on KTH’s investment in 
Momentum preference 
shares (2023:  a positive 
adjustment of R99 million).

Intrinsic value

Drivers
• Valuation based on sum-of-the- 

parts of the investment portfolio, 
of which three contribute 95%, 
these include Kagiso Media, 
Momentum and Servest.

• Kagiso Media – DCF
- 11.6% increase due to solid 

performance by the radio 
stations

• Momentum – listed share price
- 26.8% increase mainly due 

to share price increasing 
from R18.06 to R22.90

- 14.7% value uplift in 
repaying the A3 structure 
loan of R261 million.
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Cash flow at the centre
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Dividends received

R million

Year ended
30 June 2022

Year ended
30 June 2023

Year ended 
30 June 2024

Listed 1 732 1 513 1 488
OUTsurance Group 883 464 693
FirstRand 389 605 474
RCL Foods 321 214 -
Other listed investments 139 230 321

Unlisted 947 1 595 1 641 
Mediclinic -  195 366 
Air Products 375 375 460 
PRIF 4 358 35 
TotalEnergies 148 156 270 
Siqalo Foods 150 150 165 
Wispeco 63 143 114 
eMedia Investments 100 89 74 
Other unlisted investments 107 129 157 

Dividends received 2 679 3 108 3 129 
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R million

Year ended
30 June 

2024

Year ended 
30 June 

2023
% 

change

Mediclinic US$ adj. earnings flat. Weak Swiss performance, partly offset by a strong Middle East 1 515 1 691 (10.4)

OUTsurance Group Normalised earnings ↑  .3% due to good operational performance by OUTs SA and Youi 1 080 888 21.6 

RCL Foods Strong performances by Sugar, Groceries and Rainbow (chicken) 1 000 488 104.9 

Air Products Stable large tonnage gas demand; good performance in packaged gas 566 476 18.9 

TotalEnergies Improved operational performance, mainly in Refining, lower stock losses, prior year supply challenges 553 54 924.1

FirstRand 2023 included a special dividend of R154 million 474 605 (21.7)

Siqalo Foods Increased prices, decreased volumes and stable commodity markets 452 344 31.4 

Wispeco ↓due to sustained downward pressure on trading margins 289 313 (7.7)

KTH Prior year includes once off debt forgiveness gain of R227 million 241 437 (44.9)

CIVH Higher finance costs due to increased interest rates, higher maintenance and security costs (75) 206 (136.4)

Distell/Capevin/HeinBev HeinBev: Competitive environment and operational issues, weak beer performance (494) 494 (200.0)

Other investments 601 951 (36.8)

Contribution by investments 6 202 6 947 (10.7)

Central treasury
Finance income Lower average cash balances 379 650 (41.7)

Finance costs Lower debt following redemption of preference shares (498) (628) 20.7 

Other net corporate costs 2023 includes after tax on forex gain of R522 million. (412) 205 (301.0)

IFRS 3 charges (24) (118) 79.7 

Headline earnings 5 647 7 056 (20.0)
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