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Nombasa Tsengwa Ɛ Chief Executive Officer



Rand volatility

Navigating an evolving macro landscape
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Inflation

18.45

16.37

14.78

FY23

FY22

FY21

Geopolitical 

tensions drove 

inflation and 

currency volatility

Source: Stats SA and S&P Global  |  The London Stock Exchange Group (LSEG)
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Fluid market and operating environment
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Coal & iron ore price progression

RBCT exports
Continued logistics challenges

Lowest RBCT coal export levels since 1992

Lower coal demand from Eskom

Shift in global thermal coal trade flows

Thermal coal prices normalised to historic levels

Iron ore prices remained stable on an annual 

average basis
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Fatalities 

0
(FY22: 1)

LTIFR * 

0.07
(FY22: 0.05)

Coal product

42.5Mt
(FY22: 43.1 Mt)

Price realisation

97%
(FY22: 93%)

Wind energy delivered 

727GWh
(FY22: 671GWh)

Coal cost per tonne

R482
(FY22: R413) 

EBITDA 

R13.4bn
(FY22: 19.0bn)

ROCE 

35% 
(FY22: 45%)

Final dividend **

R10.10
(FY22: R11.36)

HEPS

R46.81
(FY22: R60.16)

Robust performance in an uncertain environment

Financial 

performance

Operating 

performance

Safety

1.4% 16.7% 4% 8.3% 

29% 22% 10% 12% 

40% 

Special dividend **

R5.72
(FY22: R0)

100% 

*  Lost time injury frequency rate per 200 000-man hours worked    **  Dividend per share



Sustainable impact remains a core strategic priority
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Leadership in diversity, 

equity and inclusion

R7.43 billion 

towards direct social 

investment over 5 years

Consistent returns to 

stakeholders

Social impact and value 

creation 

Governance 

excellence

Lephalale Solar Project

Improved on water & 

carbon intensity

Partnership with Council 

for Geoscience

`
Board governance 

sessions

Strategy scorecard

Board logistics 

committee

Environmental 

stewardship



Coal performance

Kgabi Masia Ɛ Chief Coal Operations Officer



Delivering on our commitment to sustainable impact 
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Safety SocialEnvironment 

Fatalities 

0 Fatality  

LTIFR * 

Up 60% to 0.08

Carbon intensity 

4.4 tCO2e/kt TTM **

Water intensity

105 l/t ROM #

Rehabilitation

Rehabilitated 19% of disturbed land

Social impact

R1.9bn direct social investment 

spend

Environmental compliance

Zero level 3, one level 2 incident 

*  Lost time injury frequency rate per 200 000-man hours worked    **  Tonnes (t) of carbon dioxide (CO2) equivalent (e) per 1 000 total tonnes mined    #  Run-of-mine



Million tonnes Product Sales

Domestic Export

Waterberg (WB)

ÅGrootegeluk
Mainly Eskom demand, alternative 

distribution channels
(1.2) (1.9) 0.3

Mpumalanga (MP) 0.4 0.4 (0.3)

ÅBelfast
Normalised production, alternative 

distribution channels
0.5 0.5 (0.1)

ÅMatla Geological challenges (0.2) (0.2)

ÅLeeuwpan Demand in local market 0.6 0.2 0.1

ÅMafube Production and strike impacts (0.5) (0.1) (0.3)

Buy-ins and stock movement 0.2 (0.1)

Total (0.6) (1.5) (0.1)

Total product

Operational resilience demonstrated

*  Based on latest internal forecast (could vary by ± 5%)
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27.3 29.8 28.6 28.6

9.1 7.1 7.7 7.5

5.9 6.2 6.0 5.0

0.2 0.2

FY21 FY22 FY23 FY24*

Commercial WB Commercial MP Tied Buy-ins

Movement FY23 vs FY22

26.7 27.5 25.6 26.4

2.6 3.2 3.8 3.0
5.9 6.2 6.0 5.0

7.6 5.2 5.1 6.0

FY21 FY 22 FY23 FY24*

Domestic WB Domestic MP Tied Export

Total sales 

42.5 43.1 42.5
41.1

- 1.4%
Million tonnes

42.8 42.1 40.5 40.4

Million tonnes

- 3.3%

- 3.8% - 0.2%



Agile Market-to-Resource optimisation creating value
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*  Based on latest internal forecast (could vary by ± 5%)

Exxaro export sales destinations

Export product mix Average realised prices

ÅEarly Value Strategy and Market-to-Resource optimisation strategy 

results in a high-quality export mix

ÅMarket mix optimisation produces record RB1 sales 

ÅRecord price realisation of 97%, mitigating lower API4 prices 

ÅExecution of market strategy increasing our footprint in Asia and Africa

31
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73 75

25

23
11

35

13 10 25
9

6 6

FY21 FY 22 FY23 FY24*

RB1 RB2 RB3 RB4

124

271

121

96

251

117

FY21 FY22 FY23

Average API4** Average export price realised

93% 97%

3

32

37

16

12

46

18

24

6
6 10

23

43

3

21

FY21 FY22 FY23

Average realised price

USD/tonne

77%

%

%

Europe               India               Other Asia              Pakistan              Africa



100.0

116.7

5.1

4.6
1.7 1.0

0.9 0.2 (0.7) 1.0

2.9

Production cost pressures mitigated
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*  Excluding Matla, Mafube Coal buy-ins, but including ECC until divestment 3 September 2021 | Cost restated excluding royalties and foreign exchange impacts    **  Total tonnes handled 

376

413

482

81.4 91.7 90.8

FY21 FY22 FY23

R/product R/TTH**

Cash cost per tonne *

Cash cost per production tonne indexed

ÅCash cost per production tonne 8.6% above mining inflation

ÅUnit cost increase impacted by:

Once off overburden removal

Eskom offtake impact on production

Production supported by alternative logistic channels

ÅData driven insights enabling operational excellence

Production cost = +12.8

+13.8% +8.1%Mining inflation:

9.8% 

16.7% 

R/tonne

%



Capital excellence discipline evident
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*  Based on latest internal forecast (could vary by ± 5%), Moranbah South excluded    **  November 2023

ÅTotal capex 3% below previous guidance

ÅOnly sustaining capital to prioritise business and equipment strategies

ÅContinue to benefit from Capital Excellence and Early Value Strategy

ÅGuide to sustain business at a range of R2.5bn p/a (real FY22)

R million

Major projects FY23 FY24

R million

Total cost 1 450 1 266

Equipment strategy (GGC) 790 806

In pit conveyancing system (GGC) 430 220

License to operate infrastructure (GGC) 230 -

License to operate infrastructure (Mpumalanga) - 240

2 217 2 261

216

474

FY23 FY24*

Mpumalanga

Waterberg

Previous guidance ** 2 514

2 433

2 735

Capital profile



Group financial 

performance

Riaan Koppeschaar Ɛ Finance Director



25.7

46.4
38.7

FY19 FY22 FY23

Revenue

23.54

60.16

46.81

FY19 FY22 FY23

HEPS

Robust financial performance*

*  Adjusted for non-core items
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4.8

7.3 7.0

FY19 FY22 FY23

Equity income

(5.8)

5.2

10.5

FY19 FY22 FY23

Net (debt)/cash

5.8

19.0

13.4

FY19 FY22 FY23

EBITDA

5.3

18.9

13.3

FY19 FY22 FY23

Cash generated

51% 

17% 

131% 

29% 

46% 

4% 

99% 

22% 

151% 

30% 

281% 

102% 

R billion

R/share R billion R billion

Additional information on slide 30 to 32

R billion R billion



25.6

45.0
36.9

FY19 FY22 FY23

Coal revenue

Waterberg performance remains strong
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23.0

42.0

33.0

FY19 FY22 FY23

Coal EBITDA

5.9

19.0

12.2

FY19 FY22 FY23

Coal revenue FY22 FY23

R million

Total coal revenue 44 971 36 945

Commercial Waterberg 23 613 22 496

Commercial Mpumalanga 15 797 8 666

Tied Mpumalanga - Matla 5 561 5 783

EBITDA margin

Coal EBITDA FY22 FY23

R million

Total coal EBITDA 19 023 12 213

Commercial Waterberg 13 229 11 702 

Commercial Mpumalanga 6 006 997

Tied Mpumalanga ïMatla 165 179 

Other (377) (665)

44% 

18% 

107% 

36% 

10% 

9% 

R billion R billion %



Cennergi improved generation and LSP construction commenced

17

356 350 331 307 335 331

405 377 393
364

392 389

FY19 FY20 FY21 FY22 FY23 FY24*

1H 2H

Wind electricity generation

Performance Unit FY22 FY23

Energy generation GWh 671 727

Revenue Rm 1 159 1 345

Operational EBITDA Rm 924 1 074

Operational EBITDA margin % 80 80

Capex ïLSP ** Rm 287

Project finance debt # Rm 4 554 4 825

Project finance charges ## Rm 561 568

*  Based on latest internal forecast       **   Lephalale Solar Project before intergroup eliminations    

# Includes LSP project finance debt     ## Effective interest paid on project financing, excluding LSP which is capitalised

761 727 724 727

GWh

671
720



19 002 (8 768)

(503)
(1 007)

2 377 99
724

1 475 13 399

 FY22
Actual

 Price  Volume  Inflation  Buy-ins  Other cost  Forex  General *  FY23
Actual

Lower export prices and volumes impacting EBITDA
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R million

USD realised price

53%

API4 USD index price 

realisation

93% vs. 97%

4%

Domestic price benefit 

realised

       R2.2bn

Labour            6.8%

Electricity       16.5%

Diesel            (4.1%)

PPI                 6.8%

Export volumes

2%

due to logistics constraints

Domestic volumes

4%

from lower Eskom offtake offset 

by higher local demand
Mafube buy-ins at 

lower prices

R2.5bn

Operational cost

R1.2bn

Royalties

R795m

Employee cost

R172m

Rehabilitation

R101m

Weaker average 

spot exchange 

rate

R16.4 vs R18.4

12%

Fair value 

adjustments

R820m

Insurance

R673m

*  Total EBITDA variance for Matla included in General = +R14 million Additional information on slide 33 to 34

Group EBITDA



6 458

5 039
1 100

7 360

90

Employees Government

Financiers Shareholders

Communities

6 038

7 250982

8 961

181

FY22

FY23
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10 486 

5 241 

15 617 426 (2 455)

(7 957)

(244) 622 (764)

 31 Dec
2022

 Cash
inflow

 Debt
service

 Sustaining
capex

 Dividends
paid

 Expansion
capex

 Eyesizwe  Other  31 Dec
2023

Net cash/(debt)

Bolstering our balance sheet for growth

Economic value distributed

Energy net debt

(R4.4bn)

Rest of Exxaro 

net cash

R9.6bn

Cash generated from 

operations after tax paid

R10.7bn

Dividends received

SIOC = R3.4bn

Mafube JV = R1.5bn 

SIOC

(R3.3bn)

Rest of Exxaro

(R4.6bn)

Vested equity schemes

(R645m)

Insurance deposit facility

(R360m)

Energy net debt

(R4.3bn)

Rest of Exxaro 

net cash

R14.8bn

R million R million

Additional information on slide 40



Total Final Special Interim Total

FY23 2H23 2H23 1H23 FY22

Dividend cover - group 

adjusted earnings* (times)
2.5 2.5 2.5 2.5

SIOC dividend declared 

(Rm)
5 074 2 107 1 967 3 917

Dividend declared per 

share (cents)
2 725 1 010 572 1 143 2 729

Dividend declared (Rm) 9 519 3 528 1 998 3 993 9 532

Eyesizwe 2 933 1 087 616 1 230 2 936

Other 6 586 2 441 1 382 2 763 6 596

Capital allocation framework

Steady shareholder rewards continue

*  Cover calculated on adjusted attributable earnings

20

Dividend declared

Sustaining

capex

Dividends

Cash

inflow

Debt

service
Growth

Expansion

capex

Excess

cash


