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We are driving sustainable growth to create 
future impact while positioning our business to 
navigate complex challenges with resilience. 
Environmental sustainability and social equity 
are key considerations on our journey. We are 
committed to ensuring our progress contributes 
meaningfully to the lives we touch as we strive 
to support a low-carbon economy. 
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Chairman’s statement

While navigating a year marked by geopolitical uncertainty, economic headwinds, and 
leadership transitions, Exxaro remained anchored by our resilient strategy and driven 
by our purpose to deliver enduring impact during the 2024 financial year.

More so, South Africa’s evolving energy transition and 
infrastructure reforms present opportunities for long-term growth. 

Our operating context (page 19)

Against this backdrop, we remain focused on positioning Exxaro 
to win, leveraging portfolio diversification and disciplined capital 
allocation to strengthen our presence in energy transition minerals 
and energy solutions. We are well placed to capitalise on shifting 
energy dynamics, ensuring that our strategy not only reinforces 
resilience but also drives long-term, sustainable value creation.

Positioning Exxaro to win through our resilient 
strategy 
Exxaro’s Sustainable Growth and Impact strategy keeps the group 
resilient and future-focused, with disciplined capital allocation 
underpinning our efforts to transition at speed and scale. In 2024, 
we advanced our diversification strategy by actively evaluating 
energy transition mineral opportunities, including manganese and 
copper – essential for clean energy. At the same time, the energy 
solutions business continued to expand, with the LSP under 
construction and set for commercial operation in mid-2025. 
Momentum in renewable energy remains strong, with projects such 
as Cennergi’s Karreebosch Wind Farm (RF) Proprietary Limited 
(Karreebosch) deal enabling progress towards the group’s ambition 
of 1.6GW of capacity.

Refer to the acting CEO and FD’s report for 
more details (page 52).

A key part of our strategy to make our minerals and energy 
businesses thrive is the continued expansion of our energy 
operations, as described above, supported by a focused effort 
to optimise our minerals and energy solutions portfolio. By 
optimising coal reserves, we are meeting current energy 
demands while transitioning responsibly towards a low-carbon 
future, mitigating the risk of stranded assets and positioning 
the group to benefit from green economy opportunities. 
Additionally, and in support of long-term sustainability, we
are streamlining the portfolio by divesting non-core assets. 
Significant progress has been made in the sale of the entire 
shareholding in FerroAlloys to a preferred bidder, with broad-based 
participation including management and employees. These actions 
enable the redeployment of capital into higher-impact areas, 
including energy transition minerals, further strengthening the 
group’s minerals and energy solutions businesses.

As Exxaro continues to empower people to create impact, the 
group remains committed to equipping our workforce with the 
capabilities, skills, and mindset required to achieve our long-term 
ambitions. The group achieved 28 consecutive months without a 
work-related fatality, with several operations reaching significant 
safety milestones. 

As part of our strategic objective to be carbon neutral by 2050, 
Exxaro developed a medium to long-term decarbonisation roadmap 
and a draft climate action transition plan. A peer review of the 
roadmap is underway, reinforcing the group’s commitment to 
responsible environmental stewardship. The board also conducted 
a governance session on climate risks, underscoring its role in 
guiding Exxaro’s transition strategy and ensuring our carbon 
neutrality ambitions translate into meaningful impact 
for stakeholders.

We continue to become a catalyst for economic growth and 
environmental stewardship, embedding shared value creation 
across our operations. In 2024, the group invested R2.1 billion 
in social initiatives, including R28 million through Cennergi. 
Enterprise and supplier development efforts supported more than 
500 black-owned SMMEs while the early childhood development 
(ECD) programme reached over 2 700 children and enhanced more 
than 40 ECD centres. Exxaro also advanced digital access by 
connecting 27 schools to Wi-Fi and equipping 20 with information 
and communications technology labs. Through our minerals 
succession programme, the group invested R63 million to support 
over 660 farmers – 53% women and 24% youth – across various 
provinces, resulting in the harvest of more than 6 000 tonnes of 
produce despite challenging weather conditions.
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Exxaro’s strategic focus on disciplined capital 
allocation, operational efficiency, and financial 
resilience continues to deliver strong 
performance and shareholder returns.

Mvuleni Geoffrey Qhena – Chairman

                  



Chairman’s statement continued

These investments reflect a broader commitment to 
transformation, further reinforced by the progress of our 
empowerment deal. Eyesizwe RF shareholders committed
to maintaining Exxaro’s 30.81% empowerment shareholding
until 2027 – a significant milestone that secures the group’s 
empowerment credentials and affirms our standing as one
of South Africa’s largest black-empowered and diversified mining 
companies. In line with this, Exxaro also maintained our B-BBEE 
Level 2 status, a significant performance compared to our
industry peers.

The board is proud of the organisation’s strategic execution, 
disciplined capital management, and a clear sustainability vision, 
ensuring that Exxaro remains well positioned to navigate evolving 
market dynamics, accelerate our transition strategy, and unlock 
new opportunities for growth.

Delivering performance and shareholder value
As expanded in the acting CEO and FD’s statement, despite a 
difficult macro-economic environment, Exxaro maintained a return 
on capital employed (ROCE) of 23% compared to 35% in the 2023 
financial year, which still exceeds the internal threshold of 20% and 
demonstrates our ability to drive value creation and capital 
efficiency. Despite a decrease in EBITDA and headline earnings per 
share (HEPS), we were able to maintain a robust cash generation, 
strengthening the balance sheet and liquidity position. Exxaro’s net 
cash increased to R16.3 billion compared to R14.8 billion at the end 
of 2023 (excluding energy’s net debt), providing the financial 
flexibility to pursue growth opportunities while ensuring 
sustainable shareholder returns.

Reflecting confidence in Exxaro’s strong financial position, the 
board approved a final dividend of 866 cents per share, reinforcing 
our commitment to returning capital to shareholders. In addition, 
the board initiated a R1.2 billion share repurchase programme, 
demonstrating confidence in the group’s long-term value 
proposition and disciplined approach to capital management.

Ensuring inclusive engagement for lasting 
impact
Strong stakeholder relationships are essential to Exxaro’s ability
to deliver long-term value. The board remains committed to 
transparent, inclusive engagement that balances diverse 
stakeholder interests while enabling the group to navigate external 
challenges and contribute meaningfully to socio-economic 
development.

In 2024, the board’s logistics committee continued to oversee 
Exxaro’s response to infrastructure challenges, including rail 
reform and market access. Labour relations remained stable, 
underpinned by a three-year wage agreement concluded with all 
recognised trade unions. The group also maintained its strong focus 
on workplace health and safety, upholding leading practices.

The investment committee remains central to advancing Exxaro’s 
growth strategy, with the board maintaining ongoing engagement 
with investors on capital allocation and diversification. In 2024, the 
committee assessed various energy and minerals opportunities 
through a disciplined framework aligned with strategic, financial, 
and governance criteria. 

As previously reported, class action litigation was launched in 2023 
on behalf of current and former mineworkers diagnosed with coal 
mine dust lung disease, including the dependants of deceased 
workers. Exxaro has filed an answering affidavit, and a certification 
hearing is scheduled for the last quarter of 2025. The board 
continues to monitor the matter closely, reaffirming Exxaro’s 
commitment to our health and safety obligations and to treating 
the legal process with the seriousness and respect it deserves.

The 2024 governance roadshow once again highlighted the value 
of investor dialogue, shaping refinements to governance, 
remuneration, and disclosure practices. These engagements 
reinforce Exxaro’s commitment to responsible leadership and 
stakeholder-informed decision-making that supports inclusive, 
lasting impact.

Leadership transition
Our FD, Riaan Koppeschaar was appointed acting CEO following the 
precautionary suspension of the CEO, Dr Nombasa Tsengwa in 
December 2024, and her subsequent resignation in February 2025. 
Ben Magara was appointed CEO effective 1 April 2025. Ben is a 
qualified mining engineer and a highly regarded mining veteran 
with over 35 years’ industry experience in both soft and hard rock 
mining at underground and open-pit operations. He brings added 
continuity and strategic insight, drawing on his experience as 
chairperson of the investment committee, as the group accelerates 
our transition into a diversified minerals and renewable energy 
business.

In line with this, the investigation of our chief coal operations officer 
was not concluded at the time of the publication of the 2024 
integrated report. To reiterate the board’s view, the investigation is 
a neutral act that presumes no outcome, and an independent legal 
firm is supporting the board to conclude the investigation as 
quickly as thoroughness allows. The board’s actions will be 
informed by the outcome of the investigation. 

The board remains committed to upholding the highest standards 
of governance and oversight while managing the leadership 
transition, emphasising strong leadership qualities as a paramount 
enabler for strategic success, future-fit skills, and ensuring we 
maintain a capable and transformed executive leadership team. The 
board remains confident in Exxaro's strategic direction and the 
resilience of our leadership team in guiding the company.

Looking ahead
While global uncertainty persists – including changing legislation, 
trade dynamics, and inflationary risks – renewed domestic stimulus 
and China’s expansionary policy are expected to support 
commodity demand in 2025. Exxaro continues to advance our 
growth strategy in energy transition minerals and remains focused 
on opportunities aligned with our investment criteria. Cennergi is 
progressing towards its 2030 target of 1.6GW in managed capacity. 
On behalf of the board, I affirm that our strategy remains intact, 
positioning Exxaro to win through our robust Sustainable Growth 
and Impact strategy.

In closing, I extend my sincere appreciation to the executive team, 
led by Riaan, for steady leadership during a time of transition and 
the professional manner in which they conducted business. Let me 
also thank the rest of our employees for ensuring the continued 
delivery of consistent results. Lastly, I thank my fellow board 
members for their support during this period. 

A warm welcome to Ben as he steps into the role of CEO. I am 
certain that Exxaro will grow to new heights under his leadership.

To our stakeholders, thank you for your trust and support. As we 
look to the future, we do so with a renewed sense of purpose, 
confident in our strategy and focused on delivering results and 
sustainable impact in a rapidly evolving world.

Mvuleni Geoffrey Qhena 
Chairman 

15 April 2025
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About Exxaro
Exxaro is a JSE-listed company operating mainly in South Africa. Coal is our core 
commodity and we have an established energy solutions business. Our additional growth 
prospects include energy transition minerals and energy solutions. Having established the 
business in 2006, we have deep roots in mining with a track record of operational 
excellence and delivering value.

Our assets have a book value of R94.7 billion (2023: R92.9 billion), 
including five coal mines1, two windfarms and a solar project 

under construction

Our market capitalisation is R55.17 billion 
(2023: R71.43 billion)

We produced 39.5Mt of coal product (including buy-ins) 
(2023: 42.5Mt)

We are in the top 30 on the FTSE/JSE Socially Responsible 
Investment Index

We generated 725GWh of renewable energy (2023: 727GWh) The business is 30.81% black empowered

A snapshot of where we are going and how we will get there

Purpose Vision Values  
In line with Exxaro’s purpose of powering 
better lives in Africa and beyond, our 
ambition is to provide resources (people, 
minerals, energy and capital) critical 
to ensuring the energy transition and a
low-carbon future.

We understand that we cannot grow 
sustainably without creating a positive 
impact on the environment and 
communities we serve. We are committed 
to responsibly maximising the value of 
our coal assets by reducing stranded 
assets, and playing an active role in 
creating a future that realises our vision: 
resources powering a clean world.

Our success lies in the strength of our 
culture and values, which strengthen 
our resilience and ensure we deliver 
stakeholder value. Our values are:
• Empowered to grow and contribute
• Teamwork
• Committed to excellence
• Honest responsibility

Sustainable Growth and Impact strategy
  

 

We are creating a resilient, sustainable and impactful business that catalyses economic growth, 
principled governance, environmental stewardship and positive change. Our strategic objectives 

enable the successful execution of our strategy.

Ownership structure 

1 Including the Mafube JV.
2 Eyesizwe (RF) Proprietary Limited (Eyesizwe), a special purpose vehicle (SPV) private company, incorporated under South Africa’s laws, holds the black economic empowerment (BEE) shares. 

On 12 March 2025, Eyesizwe RF’s shareholders committed to maintaining Exxaro’s 30.81% empowerment shareholding until 2027.
3 Industrial Development Corporation of South Africa.
4 Exxaro Aga Setshaba NPC.
5 Exxaro owns 100% of Cennergi; Cennergi owns 95% of Amakhala Emoyeni windfarm and 75% of Tsitsikamma community windfarm.

For detailed information on our group structure, refer to the 2024 annual financial statements.
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52.2%
BEE SPV

14.9%
Exxaro

22.9%
IDC3

5.0%
Exxaro 

ESOP***** 
SPV 5.0%

Exxaro
community

NPC4

30.81%
Eyesizwe2

RF

Coal
100%

Cennergi
100%5

SIOC
20.62%

Black 
Mountain
26%

Our core operation is thermal, semi-soft coking and 
metallurgical coal mining, supplying Eskom, 
other domestic markets and offshore markets. 

Our coal mining business is structured under four 
legal entities, all managed and operated by Exxaro, 
supplemented by a 50% JV with Thungela 
Resources Limited (Thungela) in Mafube and a 
12.04% legal equity interest in RBCT. 

Our energy solutions business comprises 229MW of 
operational wind generation assets that contribute to 
the national energy supply and the 68MW solar asset 
under construction. 

Black Mountain operates two underground mines and 
one open-pit operation in the Northern Cape that 
produces zinc and other minerals.

SIOC is a leading supplier of high-quality iron ore to 
the global steel industry and a subsidiary of Kumba 
Iron Ore.
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Our assets
Our diversified asset portfolio comprises interests primarily in thermal coal (where we are among the top 
three South African coal producers), a growing energy solutions business and equity-accounted investments 
in ferrous (iron ore) and zinc, among other base metals. 

Minerals business
Grootegeluk complex Thabametsi

Belfast Leeuwpan

Matla Mafube JV (50%)

Moranbah South project (50%)

Energy solutions business
Tsitsikamma community 
windfarm

Amakhala Emoyeni windfarm

LSP
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Minerals business
Our minerals business comprises coal operations and our equity investments in 
iron ore and zinc. Our business interests in Europe comprise a marketing and 
logistics company in Switzerland. A joint operation with Anglo Coal Grosvenor 
Proprietary Limited, the Moranbah South project, is conducted in Australia.

Expanding our business portfolio to include manganese, bauxite, copper, energy 
and broader energy transition minerals enables our contribution to a more 
sustainable future and stakeholder value enhancement. 

Snapshot
• Exxaro is one of the largest suppliers of coal to Eskom and ArcelorMittal 

South Africa Limited
• We own the largest high-quality Coal Reserves remaining in South Africa, 

providing a platform for early value returns
• Grootegeluk is one of the largest integrated mining and beneficiation 

operations globally, running the largest coal beneficiation complex, and the 
only producing mine in the coal-rich Waterberg, adjacent to Eskom’s Matimba 
and Medupi power stations

• We invested R2.1 billion in sustaining our coal business this year (2023: 
R2.4 billion)

Snapshot
• Cennergi has two operational wind assets (the Tsitsikamma and Amakhala 

Emoyeni windfarms)
• Once operational, the LSP will supply solar energy to Grootegeluk, reducing 

the operation’s carbon footprint and electricity costs. Commercial operation 
is expected by mid-2025

• Cennergi’s operating wind asset project financing of R4.1 billion (2023: 
R4.3 billion) will be fully settled by the end of 2031

• Cennergi’s solar asset project financing will mature and be fully settled by 
the end of 2042

In line with our goal to decarbonise and diversify, Exxaro’s energy solutions 
business comprises investments through our wholly owned subsidiary, 
Cennergi Holdings Proprietary Limited. This business supports Exxaro’s 
ambition of generating 1.6GW of power by 2030 and includes supporting our 
current coal and future minerals operations through self-generation and 
providing energy to external customers including mines and larger industrial 
companies.

The energy solutions business and our scope 1 and 2 emissions reduction efforts 
are critical activities in achieving our goal to be carbon neutral by 2050, and 
advancing our commitment to being an active participant in the transition to a 
low-carbon economy. The energy solutions business continues to develop 
a pipeline of opportunities for Exxaro and external offtake. 

Read the CMRR report for detailed disclosure on our minerals business and 
its performance this year.

Read prioritising climate change adaptation and resilience in the ESG 
report (page 37) for detailed information about the LSP.

Our Waterberg coal complex
Grootegeluk
complex

Location West of Lephalale 
Market Domestic and export 

Product Thermal and metallurgical coal
Coal Resources 

(inclusive)
• Measured: 2 922Mt
• Indicated: 967Mt

Coal Reserves • Proved: 1 919Mt
• Probable: 550Mt

Mining method Open-cut
Run of mine (RoM) 51.4Mt
Life of mine (LoM)  17+ years*

Thabametsi

Location West of Lephalale

Market Domestic

Product Thermal coal
Coal Resources 

(inclusive)
• Measured: 270Mt
• Indicated: 749Mt

Coal Reserves • Probable: 130Mt

Mining method Open-cut

LoM 22 years

Our Australian interest
Moranbah South 
project (50%)

Phase Undertaking prefeasibility study to inform 
decision for development prospects.

Location Queensland, Australia

Market Export

Product Coking coal

Coal 
Resources

• Measured: 505.3Mt*

• Indicated: 219.2Mt*

Our Mpumalanga coal operations

Belfast Leeuwpan

Location South of Belfast South-east of Delmas 
Market Export (alternative domestic) Domestic and export

Product Thermal coal Thermal coal
Coal Resources 

(inclusive)
• Measured: 94.2Mt
• Indicated: 7.9Mt • Measured: 58.23Mt

Coal Reserves • Proved: 28.1Mt
• Probable: 1.3Mt

• Proved: 26.78Mt
• Probable: 3.30Mt

Mining method Open-cut Open-cut
RoM 3.9Mt 3.8Mt
LoM 9 years  9 years

Matla Mafube JV (50%)

Location West of Kriel East of Middelburg 
Market Domestic (Eskom) Domestic and export 

Product Thermal coal Thermal coal
Coal Resources 

(inclusive)
• Measured: 625Mt
• Indicated: 91Mt

• Measured: 143.4Mt**

• Indicated: 1.7Mt**

Coal Reserves • Proved: 101Mt
• Probable: 30Mt

• Proved: 79.2Mt**

• Probable: 32.0Mt**

Mining method Underground Open-cut
RoM 5.9Mt 5.7Mt**
LoM 1 years* 19 years

Tsitsikamma 
community Amakhala Emoyeni LSP

Location Near Tsitsikamma Near Bedford and Cookhouse Lephalale
Product Wind energy Wind energy Solar energy

Capacity 95MW 134MW 68MW
Equipment 31 x 3.1MW turbines 56 x 2.4MW turbines

Performance Adjusted P50 in the long term Adjusted P50 in the long term Reached financial close June 2023

Customer Eskom Eskom Exxaro Coal Proprietary Limited 
(Grootegeluk)

Commercial operation 2016 2016 2025
Power purchase agreement 20 years 20 years 25 years

Shareholding Cennergi (75%), RE Times (16%) and the 
Tsitsikamma Development Trust (9%)

Cennergi (95%), Cookhouse Community 
Trust (2.5%) and the Bedford 
Community Trust (2.5%)

Cennergi (100%)

Eastern Cape

* Adequate Reserves well beyond expiry of mining right.
** Total Resource and Reserve basis. 

* Adequate Reserves well beyond expiry of mining right.

Energy solutions business

* Total Resource basis. 
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Coal

39.5Mt product volumes
(2023: 42.5Mt)

Renewable energy

725GWh wind energy
(2023: 727GWh)

Iron ore (SIOC)

R3.4 billion adjusted 
equity-accounted income
(2023: R6.2 billion)

Our business model 
Our business model outlines the capital inputs we need to conduct 
our activities and deliver our products.
The resources and relationships we rely on
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The natural resources we rely on 
to run our business and create 
our products
Water scarcity: Operating in water-
stressed areas limits reliable access to 
water, which is essential for mining and 
processing 

Strategic response: 

Finite mineral resources: Coal 
reserves are finite. However, we 
observe a temporary resurgence in 
reliance on coal as delays in the energy 
transition unfold, contributing to coal's 
short-term resilience

Strategic response:

Climate change impacts: Coal’s climate 
impact and related risks affect 
operational resilience

Strategic response: 

The people who manage our 
business and perform our 
operational activities

Skilled workforce availability: 
Attracting and retaining skilled 
employees in a competitive market is 
critical, particularly as we transition 
the business 

Strategic response: 

Workplace safety: Workplace safety 
considerations, especially in high-risk 
operational environments, add 
complexity to managing human capital

Strategic response: 

Diversity, equity and inclusion (DEI): 
Fostering a diverse and inclusive 
workforce requires ongoing efforts to 
increase the representation of women, 
youth and people with disabilities

Strategic response: 

The relationships that support our 
social licence to operate

Social licence to operate: Growing 
negative sentiment towards fossil fuels 
and heightened expectations for 
businesses to address social issues 
challenge our social licence to operate

Strategic response: 

Reputational risk management: 
Reliance on contractors and suppliers 
requires diligent oversight to protect 
our reputation and align operations 
with societal expectations

Strategic response: 

The physical mining, energy 
and property assets that enable 
us to deliver our products

Ageing physical infrastructure: 
Ageing infrastructure at key physical 
assets requires capital-intensive 
upgrades to maintain operational 
efficiency

Strategic response: 

Investment in sustainable 
technologies: The transition to low-
carbon operations demands significant 
investment in advanced technologies 
and renewable energy projects that 
enhance our manufactured capital to 
meet evolving environmental 
standards while strengthening 
operational resilience

Strategic response: 

The unique combination of 
knowledge, experience, innovation 
and systems that set us apart

Adapting to technological 
advancements: Remaining competitive 
in a fast-evolving industry requires 
continuous investment in skills, 
knowledge and digital transformation

Strategic response: 

Balancing innovation with 
operational needs: Effective use of 
intellectual capital requires balancing 
investments in emerging technologies 
with the operational demands of today

Strategic response: 

The financial assets that enable 
us to deliver on our strategy

Revenue volatility: Fluctuating 
commodity prices create revenue 
uncertainty, potentially impacting our 
ability to fund operations and strategic 
initiatives

Strategic response: 

Rising operational costs: Increasing 
costs challenge our financial capacity 
to maintain profitability while investing 
in essential growth and sustainability 
projects

Strategic response: 

Capital allocation balance: Balancing 
financial resources between sustaining 
coal operations and investing in 
diversification, particularly in energy 
transition minerals, requires careful 
prioritisation to support short-term 
stability and long-term transformation

Strategic response: 

What we do
Our business activities align with our strategy 
of strengthening our resilience and ensuring 
we deliver sustainable value through a robust 
portfolio in a low-carbon economy.
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Responsible mining
• Delivering resources to 

support the country’s 
energy needs

• Ensuring responsible 
environmental stewardship

Energy operations 
(own use and grid supply)
• Delivering energy projects 

and services
• Building a leading energy 

solutions business by 2030

Strategising for future 
relevance and a low-carbon 
transition 
• Developed a roadmap for a 

transition to a low-carbon 
economy

Diversified equity 
investments 
• Including SIOC (iron ore)

and Black Mountain (zinc)

Delivering sustainable impact and 
responsible practices
• Driving DEI
• Promoting values-based leadership
• Ensuring effective governance
• Investing in community

development initiatives
• Engaging with stakeholders

Waste

2 662t hazardous waste
(2023: 3 186t)

936ktCO2e scope 1 and 2 
emissions
(2023: 953ktCO2e)

                  



Our business model continued

Managing our capitals to achieve our ambitions 
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• Diesel consumption: 103 797kL 
(2023: 83 629kL)

• Electricity consumption: 598 461MWh 
(2023: 590 931MWh)

• Water consumption: 9 309ML 
(2023: 7 430ML)

• Land managed: 67 293ha (active and 
inactive mines) (2023: 68 782ha)

• Land rehabilitated: 2 609ha 
(2023: 2 132ha) 

• Employees: 6 966 (2023: 6 797)
• Contractors: 15 300 (2023: 13 868)
• Investment in skills development 

and training: R402 million (2023: 
R358 million)

• Investment in employee remuneration: 
R5.1 billion (2023: R4.7 billion)

• Investment in developing targeted 
employees in management 
programmes, leadership roles, 
postgraduate studies and support 
functions: R11 million 
(2023: R10.5 million)

• Investment in SLP projects: 
R43.91 million (2023: R14.96 million) 
and an additional R7.67 million 
enterprise and supplier development 
(ESD) investment

• Investment in enterprise development: 
R169.8 million (2023: R111.3 million)

• CSI: R117.87 million (2023: 
R71.95 million)*, and an additional 
R5.03 million on ESD programmes

• Strengthening stakeholder 
relationships

• Five mines (including one JV)
• Two coal projects
• One ferro-silicon manufacturing facility
• Two windfarms in operation and one 

solar project in construction
• Investment in property, plant and 

equipment: R2.4 billion (2023: 
R2.7 billion)

• Investment in sustaining capital: 
R2.1 billion (2023: R2.5 billion)

• Investment in expansion capital: 
R0.3 billion (2023: R0.2 billion)

• Ongoing investment in digital 
transformation and advanced 
technologies, resulting in efficiencies in 
our value chain and increased safety for 
our employees

• Entrenched operational excellence 
protecting our business from volatile 
economic conditions

• Leadership and management training: 
307 employees attended (2023: 498)*

• Significant investment in reviewing and 
aligning our strategy to our purpose and 
long-term goals

• Continued investment in leading 
governance structures through board 
changes and investor engagement

• Adjusted equity-accounted income: 
R3.4 billion (2023: R7 billion)

• EBITDA: R10.4 billion 
(2023: R13.4 billion)

• Cash dividends paid to external 
shareholders: R5.7 billion 
(2023: R5.5 billion)

• Cash dividend paid to BEE Parties: 
R1.9 billion (2023: R1.8 billion)

• Revenue: R40.7 billion (2023: 
R38.7 billion)

• Strong balance sheet 
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 Despite our dedicated focus on 
environmental stewardship, mining 
operations inevitably reduce natural 
capital. Extracting essential natural 
resources is central to our business but 
directly impacts the environment. We 
continually implement best practices and 
robust mitigation strategies to manage and 
minimise these impacts while creating 
value for stakeholders.

 We invest in upskilling and offering an 
attractive value proposition to enhance our 
human capital. We extend this commitment 
to future talent and the communities 
supporting our operations.

 Our lost-time injury frequency rate 
(LTIFR) improved to 0.06 from 0.07 in 
2023, and high-potential incidents (HPIs) 
decreased. However, as our goal is zero 
harm, any injuries or incidents fall short of 
our ambition, underscoring the importance 
of continued focus to fully eliminate harm.

 We deliver value to our host 
communities through our impact-at-scale 
initiatives, SLP commitments, commitment 
to the UNGC principles, active stakeholder 
engagements, and encouraging 
participation from black-owned suppliers.

 We are mindful of our mining activities’ 
impacts on local communities, during 
operations and after mine closure. To 
address this, we prioritise responsible 
mine transitions that support these 
communities’ long-term sustainability 
and resilience.

 Our investment in quality assets to 
meet changing market demands, 
particularly through an expanded 
investment in green energy, increases our 
manufactured capital. Minor delays in 
mega-projects were offset by adherence 
to budget and the commencement of 
crucial constructions, demonstrating 
effective manufactured capital 
management.

 Our early value strategy seeks to 
mitigate the transition risk to our portfolio 
of assets.

 We grow our intellectual capital by 
enhancing our competencies in mining and 
energy, focusing on business resilience, and 
advancing innovation, digital 
transformation and technology.

 Our collective knowledge, skills and 
resources positively impact human, social 
and relationship, and manufactured capital.

 Improved core system availability 
reflects increased intellectual capital. 

 With a robust balance sheet and a 
thriving coal business, we strategically 
focus on core strengths and a leadership 
dedicated to carbon resilience to drive 
financial value creation.

 Long-term strategic investments 
underscore our commitment to bolstering 
strategy, enhancing efficiency, expanding 
operations and optimising value, ensuring a 
resilient financial position despite year-on-
year variations in financial metrics.
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• Integrate climate change adaptation and 
resilience into our business strategy, 
including monitoring and managing 
climate-related risks and leveraging 
opportunities for sustainable growth

• Invest in nature-based solutions, 
including carbon offset pilot projects 

• Support the low-carbon transition by 
growing our energy solutions business 
and evaluating and driving investment 
opportunities in energy transition 
minerals 

• Prioritise biodiversity stewardship 
• Increase high-quality coal in our 

portfolio to enhance energy efficiency 
and support lower emissions

• Empower employees to create 
meaningful impact, recognising them 
as our most valuable asset

• Drive a safety-first culture to ensure 
zero harm in all activities

• Work with employees and contractors 
to eradicate any safety incidents

• Invest in employees’ skills, wellbeing 
and career development

• Strengthen initiatives to improve 
workforce DEI 

• Leverage technology and innovation 
to improve workforce safety and 
efficiency

• Continuously seek ways to engage and 
maintain stakeholder relationships 
based on mutual respect and benefit, 
recognising that our operations are built 
in and around real communities 

• Maintain a robust ESG framework to 
enable strategic decision making and 
governance while considering our 
history and purpose to guide our 
transition within local and global 
contexts 

• Proactively manage the risk of stranded 
assets 

• Optimise our manufactured assets to 
unlock and realise their full value

• Invest in technology and grow our 
energy solutions business as strategic 
enablers to protect and enhance 
manufactured capital

• Fast track our decarbonisation and 
investments to generate predictable 
long-term cash flows and increase 
portfolio diversification

• Harness digital transformation and 
innovation to drive efficiency, reduce costs, 
build resilience and maximise impact 

• Build on established strengths and 
successes by leveraging intellectual 
capital, guided by a long-term vision to 
create a sustainable, growth-oriented 
and values-driven organisation

• Achieve our goal of becoming a leading 
international energy solutions provider 
by the end of the decade, contributing 
meaningfully to the shift towards a low-
carbon future

• Support knowledge-sharing and agility 
to adapt and respond to industry 
changes while meeting current 
performance expectations

• Focus on initiatives designed to lower 
costs, increase quality and manage our 
risk profile to deliver financial value

• Carefully allocate capital to align with 
strategic priorities, balancing 
investments in current operations with 
future growth opportunities

• Create value for our broader 
stakeholders by continuously delivering 
solid returns to shareholders and 
ensuring we have the financial resources 
to implement our growth plans and 
social development objectives
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 Carbon intensity: 6.36% decrease 
(2023: 20% decrease)

 Water intensity: 35% increase 
(2023: 30% decrease)

 Environmental incidents: zero level 3 
incidents (2023: zero level 3)

 Valid mining rights: 100% 
(2023: 100%)

 Safety stoppage directives: 
zero stoppage directives (2023: four 
section 54(a) stoppages)

 Fatalities: none (2023: none)
 LTIFR: 0.06 (2023: 0.07)
 Occupational health incident 

frequency rate: 0.14 (2023: 0.15)
 Scarce skills retention: 3.6%

(2023: 4.5%)

 Community members who benefited 
from our CSI and SLPs: more than
71 000 people (2023: 41 867)

 Jobs created through SLPs: 51 
(2023: 29)

 Community incidents: four 
(2023: four) 

 Top-quartile mining performer 
in ESG governance structure 
ESG analyst rating: 4.0 (2023: 3.9)

 BEE level: 2 (2023: level 2)

 Marginal timeline overruns in
mega-projects

 Implementation cost for mega-projects 
on target

 Construction of the LSP ongoing

 Core system availability: 99.68% 
(2023: 98.66%)

 EBITDA margin: 26% (2023: 35%)
 ROCE: 23% (2023: 35%)
 HEPS: 3 016 cents per share 

(2023: 4 681 cents per share)
 Market capitalisation: R55.17 billion 

(2023: R71.4 billion)

           

  
* 2023 data adjusted to exclude disaster relief funds, 

as these funds are not included in 2024 data.

      

* 2023 data adjusted to include employees who 
enrolled in the UCT Women in Leadership programme. 
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Impact on value  Net value increase  Net value preservation  Net value erosion

Year-on-year change  Positive increase
 Negative increase

 Unchanged  Positive decrease
 Negative decrease

Our business model does not operate in isolation. 
It impacts and is impacted by our:
• Risks and opportunities (page 28)
• Strategy and resource allocation (page 54)
• Performance against our strategy (page 59)
• Stakeholders (page 42)

Our capital trade-offs are unpacked on page 65.

                  


