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This presentation has been prepared and issued by and is the sole responsibility of the management of AECI Limited (the Company) and its subsidiaries (the
Group).

This presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of the Company
nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract, commitment or investment decision in relation thereto, nor
does it constitute a recommendation regarding the securities of the Company or a representation or warranty as to the future financial performance of the Group. Investors and
prospective investors in securities of the Company are required to make their own independent investigation and appraisal of the business and financial condition of the Group and
the nature of the securities. Any decision to purchase securities in the context of a proposed offering of securities, if any, should be made solely on the basis of information contained
in an offering circular or prospectus published in relation to such an offering.

This presentation and any materials distributed in connection with this presentation may include certain forward-looking statements, beliefs or opinions, including statements with
respect to the Group’s business, financial condition and results of operations. These statements, which contain the words “anticipate”, “believe”, “intend”, “estimate”, “expect”,
“forecast” and words of similar meaning, reflect the directors’ beliefs and expectations and involve risk and uncertainty because they relate to events and depend on circumstances
that will occur in the future. No representation is made that any of these statements or forecasts will come to pass or that any forecast results will be achieved. There are a number of
factors that could cause actual results and developments to differ materially from those expressed or implied by these statements and forecasts. Past performance of the Group
cannot be relied on as a guide to future performance. Forward-looking statements speak only as at the date of this presentation and the Company expressly disclaims any obligations
or undertaking to release any update of, or revisions to, any forward-looking statements in this presentation. No statement in this presentation is intended to be a profit forecast. As
a result, you are cautioned not to place any undue reliance on such forward-looking statements.

This presentation speaks as of the date hereof. No reliance may be placed for any purposes whatsoever on the information contained in this presentation or on its completeness,
accuracy or fairness. The financial information included herein is unaudited. The Company, its advisers and each of their respective members, directors, officers and employees are
under no obligation to update or keep current the information contained in this presentation, to correct any inaccuracies which may become apparent, or to publicly announce the
result of any revision to the statements made herein except where they would be required to do so under applicable law, and any opinions expressed in them are subject to change
without notice. No representation or warranty, express or implied, is given by the Company, or any of its subsidiary undertakings or affiliates or directors, officers or any other person
as to the fairness, accuracy or completeness of the information or opinions contained in this presentation and no liability whatsoever for any loss howsoever arising from any use of
this presentation or its contents otherwise arising in connection therewith is accepted by any such person in relation to such information.

The forward-looking statements contained in this presentation are the responsibility of the board of directors of AECI Limited and have not been reviewed or audited by the Company’s external 
auditors.
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Results 
Highlights

Holger Riemensperger
Group Chief Executive Officer



Solid performance achieved through commercial discipline and effective capital allocation

Highlights

1 Continuing operations only
2 R.O.W – Rest of the world, excludes South Africa and relates only to AECI Mining

TOTAL RECORDABLE
INJURY RATE
▼ (29%)

0.20

FREE 
CASH FLOW1

▲ >100%

R251m

EBITDA1

▲ 24%

R 1 578m

INTERIM DIVIDEND 
DECLARED
▲ 100%

100cps

AECI MINING 
EBITDA (R.O.W2)
▲ 15%

R981m

HEADLINE EARNINGS 
PER SHARE 
▲ 132%

604c



Continuing to build positive momentum toward achieving our strategic ambitions

Strategy execution

R1.2 billion cumulative 
EBITDA run rate (MD5)

~R500 million profit 
and loss impact but 
behind plan

Office consolidation 
complete 

Headcount efficiency 
programme and growth 
capex delayed 

Growth in international 
business profitability

Internationalisation
of Mining Chemicals

Four new contract wins 
in Africa and Asia 
Pacific 

Three contract renewal 
with major global clients

Closed sale 
of Much Asphalt

Signed SPA for 
disposal of Food & 
Beverage business

Signed APA for 
Schirm USA and 
disposed of Baar-
Ebenhausen (Germany)

Restructuring of Schirm 
Germany delivering to 
expectation

Completed Group-wide 
culture survey and 
roadshows

Completed a 
management 
360-degree appraisal

Capacity and skills build

Permanent appointment 
of Group CFO

Internal value unlock Internationalisation Portfolio optimisation   People and culture

APA: Asset Purchase Agreement
SPA: Share Purchase Agreement

Key Achieved On track Behind plan



Closing outClosed

Phases of disposal process

Process ongoing

Delivery timeline

Disciplined execution of our divestment programme driving value

Portfolio optimisation

Announced 
November 2023

Started 
February 2024

Expected proceeds 
R3 billion – R4 billion

Much 
Asphalt

Baar*

Schirm 
US

F&B**

*Baar: Baar-Ebenhausen assets sold in Schirm Germany
**F&B: Food & Beverage Business
^ AH: Animal Health

SANS
Fibers

Schirm 
Germany

AH^Public 
Water

Proceeds to date
R2.4 billion 

Progress on divestments



Progressing as planned and delivering against key milestones

AECI Schirm restructuring

► Closed
► c.€3 million in 

cost avoidance

► Restructuring complete
► Positive EBITDA and cash breakeven 

expected for full year

Schöenebeck LuebeckSchirm Germany: 
Baar-Ebenhausen

► Repurposed to 
produce Mining 
chemicals

► Ramping up

Germany: 
Wolfenbüttel 

► Signed

Schirm US

Divested Repurposed
(Germany)



Financial
Review

Ian Kramer
Group Chief Financial Officer



Solid earnings underpinned by EBITDA improvement and a reduction in net finance costs

Group financial performance

DEPRECIATION, AMORT 
AND IMPAIRMENT
▲ 64%

R870m
H1 2024: R530m

EBITDA
MARGIN
▲ 2pts

10%
H1 2024: 8%

PROFIT FROM
OPERATIONS
▼ (6%)

R699m
H1 2024: R746m

EFFECTIVE TAX RATE

▼(18pts)

42%
H1 2024: 60%

EBITDA

▲ 24%

R1 578m
H1 2024: R1 276m

NET FINANCE COSTS

▼ (36%)

R182m
H1 2024: R286m

HEADLINE EARNINGS 
PER SHARE1

▲ 132%

604c
H1 2024: 260c

Numbers all relate to continuing operations only, unless stated otherwise 
1 Relates to both continuing and discontinued operations

INTERIM DIVIDEND
PER SHARE
▲ 100%

100cps
H1 2024: Nil



Stringent working capital management and maintenance of operations remain a priority 

Group financial performance (continued)

WORKING 
CAPITAL(%)
▼ (1pt)

17%
H1 2024: 18%

GEARING(%)

▼ (16pts)

25%
H1 2024: 41%

CAPEX

▼ (40%)

R351m
H1 2024: R591m

ROIC*

▲ 1pt

10%
H1 2024: 9%

FREE 
CASH FLOW
▲ >100%

R251m
H1 2024: (R619m)

All numbers relate to both continuing and discontinued operations
* Prior year ROIC updated with the new Group definition which includes Goodwill and Intangibles



Net debt/EBITDA* multiple down to 0.9x
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Maintaining sufficient headroom - reflecting a resilient balance sheet
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Enhancing balance sheet strength through debt reduction  

Cash movements 

Net debt movement

(3 738)

1 697 

(167)

(518)

(615)
(282)

(247)

947 
(2 923)

R
 ’m

ill
io

n

Net debt –
31 Dec 
2024

Cash 
generated 

by 
operations

Net 
finance 

costs paid

Net 
working 
capital

Net capital 
expenditure 

Dividends 
paid

Other* Net debt –
30 Jun 
2025

Tax paidNet debt –
30 Jun 
2024

(5 096)

*Other includes R1.1 billion proceeds on the disposal of Much Asphalt business



Margin improvement in AECI Mining and continued trading pressure on AECI Chemicals

Core business financial performance 

WORKING 
CAPITAL
▼ (1pt)

17%
H1 2024: 18%

EBITDA 
MARGIN (%)
▲ 3pts

11%
H1 2024: 8%

PROFIT FROM 
OPERATIONS
▲ 30%

R1 066m
H1 2024: R820m

FREE
CASH FLOW
▲ >100%

R175m
H1 2024: (R603m)

EBITDA

▲ 24%

R1 464m
H1 2024: R1 181m

CAPEX 

▼ (42%)

R286m
H1 2024: R496m

PROFIT FROM 
OPERATIONS MARGIN
▲ 2pts

8%
H1 2024: 6%

Core business consists AECI Mining, AECI Chemicals and AECI Property Services and Corporate
* Prior year ROIC updated with the new Group definition which includes Goodwill and Intangibles

ROIC*

▲ 3pts

16%
H1 2024: 13%



Sustained focus on balance sheet optimisation and free cash flow generation

Finance focus areas

► Strict application of the capital allocation 
framework

► Stringent management of working capital 
to return to within target range

► Focus on credit risk management

► Improve FCF/EBITDA conversion ratio
► Review solutions to reduce 

the Group effective tax rate
► Bolstering skills and reporting systems 



Business
Review

Holger Riemensperger
Group Chief Executive Officer



International performing to expectation; South Africa impacted by supplier headwinds

AECI Mining

► Continued growth in the international 
business
─ Four new contract wins and three renewals
─ Wolfenbüttel ramped up and in production

► Mining Chemicals performing to expectation
► Significant manufacturing disruptions in 

South Africa
─ Power quality
─ Lead Azide supply
─ Ammonia supply

H1 2025 H1 2024 Change

EBITDA R1 334m  R1 172m  ▲ 14%

EBITDA margin 15% 13% ▲ 2pts

Profit from operations R1 043m 909m ▲ 15%

Profit from operations margin 12% 10% ▲ 2pts

Working capital 16% 15% ▲ 1pts

Free cash flow R389m R80m ▲ 386%

ROIC* 20% 19% ▲ 1pts

* Prior year ROIC updated with the new Group definition which includes Goodwill and Intangibles



Addressing operational challenges in Modderfontein for sustainable performance

AECI Mining 

Lead Azide
► Increasing inventory whilst evaluating make vs buy
► Evaluating joint operations with producer
► Continuing R&D on Lead Azide free detonator

Power
► No further incidents since April 2025
► Infrastructure assessments complete
► Additional technical measures in place

Ammonia
► Establishing ammonia import supply solution
► Installing systems for improved ammonia consumption



Improved free cash flow generation despite pressures on operational performance

AECI Chemicals

► South African manufacturing and industrial 
sector facing challenges

► R113 million bad debts recognised

─ Industrial chemicals: R53 million

─ Water: R60 million

► Evaluating and implementing internal 
initiatives to improve profitability

H1 2025 H1 2024 Change

EBITDA R319m  R467m  ▼ (32%)

EBITDA margin 7% 11% ▼ (4pts)

Profit from operations R240m R395m ▼ (39%)

Profit from operations margin 5% 9% ▼ (4pts)

Working capital 19% 23% ▼ (4pts)

Free cash flow R206m R98m ▲ 110%

ROIC* 15% 14% ▲ 1pts

* Prior year ROIC updated with the new Group definition which includes Goodwill and Intangibles



Outlook

Holger Riemensperger
Group Chief Executive Officer



Committed to executing the Group’s strategic priorities

Focus areas

Continue to grow 
organically

Ongoing evaluation of 
inorganic growth 
opportunities

Close out disposals of 
Schirm US and Food 
& Beverage

Continue the disposal 
process on the 
remainder of the 
Managed Businesses 

Implement actions to 
address culture 
survey key outcomes

Implement a 
structured plan to 
address critical 
capability shortfalls

Internal value unlock Internationalisation Portfolio optimisation   People and culture

Driving hard costs 
savings
─ Unlock headcount 

efficiency
─ Cost optimisation

Focus on the TMO* 
growth capex 
requirements 

*TMO – Transformation Management Office



Q&A



Thank you



Appendices | We are committed to sustainability stewardship

POTABLE WATER  
(CONSUMPTION)
▲ 2%

812k m3
H1 2024: 794k m3

WATER DISCHARGE 
(SEA/SEWER)
▲ 21%

349k m3
H1 2024: 289k m3

CO2 FOOTPRINT 
(SCOPE 1 and 2)
▼ (18%)

179k tCO2e
H1 2024: 219k tCO2e

GENDER EQUALITY

▲ 2pts

30% 
2023: 28%

Safety Performance ESG Performance

FATALITIES

►

0
H1 2024: 0

TRIR1

▼ (29%)

0.20
H1 2024: 0.28

LIFE ALTERING 
INJURIES
▼ (100%)

0
H1 2024: 1

1 Total Recordable Injury Rate (excl. occupational illness) 
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