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Results at a glance
For the year ended 28 February 2026

Total dividend 
increased by 2.0% to

202 cents
(2025: 198 cents)

Revenue increased  
by 4.6% to

R22.05 billion
(2025: R21.08 billion)

Operating profit 
increased by 11.6% to

R1.74 billion
(2025: R1.56 billion)

Earnings per share 
increased by 1.4% to

610.2 cents
(2025: 601.7 cents)

Headline earnings per share 
increased by 1.9% to

611.3 cents
(2025: 599.8 cents)

Cash generated from operations 
decreased by 30.3% to

R1.75 billion
(2025: R2.51 billion)

Net asset value for the year 
increased by 10.1% to

R7.87 billion
(2025: R7.15 billion)

Capital expenditure 
decreased by 10.9% to

R1.20 billion
(2025: R1.35 billion)

Order book increased 
by 11.6% to

R31.46 billion
(2025: R28.18 billion)
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Senqu Bridge project

Introduction

Raubex is pleased to announce its final results for the year ended 28 February 
2026. Against a backdrop of persistent geopolitical uncertainty and ongoing 
local challenges, the Group delivered another resilient performance in the 
2026 financial year. This outcome was underpinned by a strong balance 
sheet, solid cash generation throughout the year, and a robust order book that 
increased by 11.6% to R31.46 billion (2025: R28.18 billion). The high-quality 
order book continues to provide meaningful earnings visibility to stakeholders.

Our diversification strategy remains a defining pillar of the Group’s success, 
having strengthened our position across multiple sectors over the past five 
decades. By broadening our operational footprint and building a resilient, 
future‑focused business model, we have unlocked sustained growth 
opportunities. This achievement is made possible by the unwavering 
dedication of our workforce, whose passion and professionalism continue to 
set us apart, and by the steady leadership and strategic insight of our 
management team, whose guidance has driven the Group to reach significant 
milestones.
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Financial overview

Revenue increased by 4.6% to R22.05 billion (2025: R21.08 billion), underpinned by solid performances across 
most divisions. A marked improvement in Bauba Resources (Pty) Ltd’s (“Bauba Resources”) second‑half 
performance and a strong contribution from the Roads and Earthworks as well as the Infrastructure Divisions were 
key drivers of this growth.

Operating profit increased by 11.6% to R1.74 billion (2025: R1.56 billion) with the Group operating margin improving 
to 7.9% (2025: 7.4%) due to the strong recovery in the Materials Handling and Mining Division.

For the comprehensive financial overview and operational performance of each division, please refer to pages 4 to 
15 of this report.

Net finance costs increased by 186.2% to R91.4 million (2025: R31.9 million) mainly due to the consolidation of 
acquisition-related borrowings following acquisitions concluded during the year as well as lower interest earned on 
cash and cash equivalents. Finance costs include R9.7 million (2025: R29.5 million) interest attributable to lease 
payments accounted for in terms of IFRS 16: Leases.

Profit before tax increased by 7.9% to R1.64 billion (2025: R1.52 billion), reflecting the combined effect of revenue 
growth and improved operating margins.

Earnings per share was 1.4% higher at 610.2 cents (2025: 601.7 cents) and headline earnings per share increased 
by 1.9% to 611.3 cents (2025: 599.8 cents).

Cash generated from operations before finance charges and taxation decreased by 30.3% to R1.75 billion (2025: 
R2.51 billion). Cash and cash equivalents ended the year at R1.87 billion (2025: R2.12 billion), a decrease of 11.4%.

Trade and other receivables increased by 17.2% to R2.98 billion (2025: R2.54 billion) reflecting the higher level of 
revenue recognised during the year, together with an increase in average debtor collection days to 43 days (2025: 
38 days). Inventories were 36.0% higher at R2.24 billion (2025: R1.65 billion) primarily as a result of increased ore 
levels at Bauba Resources. Trade and other payables decreased by 10.2% to R2.82 billion (2025: R3.14 billion).

Capital expenditure on property, plant and equipment decreased by 10.9% to R1.20 billion (2025: R1.35 billion). The 
decrease is due to lower capital investment at the Bauba Resources mining operations and the Australian 
operations.

Borrowings increased by 20.6% to R2.73 billion (2025: R2.27 billion), mainly due to the acquisition of the Axis 
Group, which contributed R255.4 million in additional borrowings. The debt:equity ratio increased to 34.7% (2025: 
31.7%) as at 28 February 2026.
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Divisional review

Reporting structure changes
During the current financial year, management reassessed the Group’s internal reporting structure to align with the 
way operations are managed, and performance is evaluated by the Chief Operating Decision Maker.

As part of this reassessment:

•	 OMV Group of Companies was reallocated from the Materials Handling and Mining Division to the Construction 
Materials Division; and

•	 the Australia operations were established as a separate reportable segment, having previously formed part of 
the Infrastructure Division.

Effective 1 March 2025, the Group reported its operations under five reportable segments, namely:

•	 Materials Handling and Mining; 

•	 Construction Materials; 

•	 Roads and Earthworks;

•	 Infrastructure; and

•	 Australia.
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Materials Handling and Mining

Divisional review continued

R’million
Change 

%

Year ended 
28 February 

2026 
Audited

Year ended 
28 February 

2025 
Restated1

Revenue (3.2) 4 127.5 4 263.7
Operating profit >100.0 444.9 4.2
Operating profit margin 10.8% 0.1%

Capital expenditure (20.0) 509.4 636.9
Order book 90.1 6 377.5 3 354.2

1.	� The year-end results for 2025 have been restated by excluding OMV group of 
companies results.

The Materials Handling and Mining Division comprises four main disciplines, namely contract crushing; 

materials handling and mineral processing services for the mining industry; contract mining; and 

specialised resource ownership through its investment in Bauba Resources. 

Revenue for the division declined by 3.2% to R4.13 billion (2025: R4.26 billion). Despite the top-line contraction, 
operating profit increased sharply to R444.9 million (2025: R4.2 million), lifting the operating margin to 10.8% (2025: 
0.1%). This significant improvement was driven primarily by a strong second half performance in Bauba Resources’ 
mining operations, which materially enhanced the division’s overall performance. The remainder of the division’s 
businesses also delivered solid results for the year under review.

Capital expenditure amounted to R509.4 million (2025: R636.9 million), reflecting a 20.0% decrease. The reduction 
is primarily due to the elevated spend in the prior year, which included completing the Tailings Storage Facility and 
undertaking key upgrades to the wash plant and crushing circuit. Notably, the PGM plant, still under construction 
in the previous period, has now been completed and is fully operational. The current year’s capital expenditure also 
includes the capitalisation of mine infrastructure development and stripping costs of R260.3 million (2025: 
R216.5 million) at Bauba Resources.

As at 28 February 2026, the secured order book was R6.38 billion (2025: R3.35 billion), an increase of 90.1%.

Bauba Resources delivered a marked turnaround in performance for the financial year, with operating profit rising 
sharply from a loss of R235.8 million in 2025 to a profit of R243.7 million in 2026, a 203.4% improvement. Although 
revenue declined by 8.1% to R2.40 billion (2025: R2.61 billion), the substantial uplift in profitability is due to the 
higher chrome prices compared to last year and the success of strategic initiatives implemented during the year. 
This positions Bauba Resources favourably within the current market environment.
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Divisional review continued

Although chrome prices were stable during the year, the benefit of these higher prices compared to 2H25 was partly 
offset by the stronger South African Rand, which gained ground against the US Dollar over the reporting period.

At the start of the financial year, Moeijelijk Mine transitioned to a new underground mining contractor, a strategic 
decision aimed at strengthening safety and leveraging specialised bord‑and‑pillar mining expertise, despite the 
upfront implementation costs. While the initial phase progressed more slowly than anticipated, performance 
improved significantly in the second half of FY2026 as operations adapted to the new contractor and mining 
approach. This transition contributed meaningfully to the year‑on‑year uplift in operating profit.

The commissioning of the PGM plant in the second half of FY2026 marked a major milestone for Kookfontein 
Mine. This achievement, together with the offtake agreement concluded in December 2025, delivered a notable 
boost to performance through PGM sales in the latter part of the year. These developments reinforce Kookfontein’s 
growing strategic importance within Bauba’s portfolio.

Total mining production across Bauba Resources’s operations declined by 18.0% to 1.54 million tonnes (2025: 
1.87 million tonnes). Moeijelijk production decreased by 27.0% to 0.25 million tonnes (2025: 0.34 million tonnes), 
primarily due to the delayed start‑up at Moeijelijk. Kookfontein’s production decreased by 21.0% to 1.21 million 
tonnes (2025: 1.53 million tonnes). During the financial year, at Kookfontein, Bauba was mining a geologically lower-
grade section of ore body which resulted in lower production tonnes and lower feed-grade being delivered to the 
processing plant. The lower feed grade led to a reduced yield percentage, which negatively impacted the volume 
of concentrate that was produced and sold. Consequently, the cost of concentrate production increased. This also 
had a direct effect on mining costs, contributing to higher operational expenses. To address these challenges, 
modifications were implemented at the processing plant during reporting period to optimise performance. These 
improvements are expected to continue into the first half of the new financial year, enhancing overall efficiency  
and output.

Naboom Mining Company, located on the eastern limb of the Bushveld Igneous Complex, remains a significant 
undeveloped opencast primary chrome asset with valuable PGM potential. With an estimated 24‑year life at 
steady‑state production.

During the financial year, Naboom progressed through selective mining activities aligned with strategic mine 
planning. Extracted material was used in trial runs to optimise the design of key processing infrastructure, including 
the wash plant, crushing circuit, and a dedicated PGM plant, laying a strong foundation for improved operational 
efficiency and future growth.

Potential disposal of Bauba Resources
Raubex has initiated a process to evaluate strategic options for its investment in Bauba Resources, which may 
include the disposal of a partial or full interest. This review forms part of the Group’s strategy to sharpen its focus 
on its core infrastructure competencies and to apply a disciplined approach to capital allocation. By prioritising 
businesses with stronger strategic alignment and more predictable, infrastructure-driven returns, Raubex is 
reinforcing its commitment to long-term value creation and may unlock capital for reinvestment into its foundational 
operations to support accelerated growth.

The evaluation process is progressing but remains subject to ongoing discussions and the outcome of the review. 
There can be no certainty that the process will result in a transaction being concluded, nor as to the terms on which 
any such transaction may be implemented. The Group will communicate further information as the process 
advances and greater clarity becomes available.
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Divisional review continued

B&E International delivered an exceptional performance during the year. The flagship Namdeb contract, which 
provides mining services to Southern Coastal Mines in Namibia, experienced a temporary slowdown in the first half 
of FY2026 due to weaker diamond prices. However, volumes normalised in December 2025, and the contract has 
since been extended with an additional 76 million tonnes through to March 2030. While global diamond prices 
continue to soften, partly due to rising demand for lab‑grown alternatives, the market for Namdeb’s natural 
diamonds remains robust, supported by their consistently high quality. 

Momentum in the manganese and iron ore markets has also been encouraging, with the business securing several 
new contracts. In addition, an uptick in SANRAL‑related crushing work reflects renewed activity in road 
infrastructure projects.

In Mozambique, operations resumed in the latter part of the first half despite ongoing force majeure restrictions. 
Following the full lifting of these restrictions in the second half, the business returned to operating at full capacity, 
contributing positively to the region’s overall performance.

The business delivered strong results for FY2026, supported by a number of start‑up contracts initiated earlier in 
the year that are now fully operational and have contributed meaningfully to the business’s performance.

B&E International also demonstrated the value of strong intercompany synergies, with a meaningful portion of its 
revenue derived from services provided to fellow Group companies. This high level of collaboration, which included 
the commissioning and upgrade of the Rossway Sand Plant (“Raumix Aggregates”), underscores the strategic 
advantage of leveraging shared expertise and resources across the Group.

SPH Kundalila (“SPH”) delivered a strong performance for FY2026, with operations at the Kookfontein Mine 
continuing to underpin solid results. The final quarter of the year saw a notable uplift in volumes at the Aroams 
Quarry, driven primarily by the awarding of long‑anticipated mine infrastructure tenders. These contracts have 
expanded the project pipeline and contributed meaningfully to improved profitability.

Saldanha maintained steady operational performance throughout the period, demonstrating resilience amid 
ongoing market volatility.

Across the mining division, the Raubex Group continues to benefit from robust intercompany synergies that 
support sustained value creation and operational excellence. At Bauba Resources’ Kookfontein open‑pit mine, 
SPH provides efficient management of mining equipment, while B&E International contributes specialist 
chrome‑processing expertise at both the Moeijelijk and Kookfontein sites. This seamless collaboration enhances 
productivity, strengthens the division’s competitive position, and highlights the strategic advantage of leveraging 
shared capabilities across the Group. The continued integration and cooperation among all mining‑division 
companies, and the wider Group, remain central to unlocking new opportunities and maximising shareholder 
value.
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Construction Materials

Divisional review continued

R’million
Change 

%

Year ended
28 February 

2026 
Audited

Year ended 
28 February 

2025
 Restated1

Revenue 8.0 3 499.6 3 241.0
Operating profit (13.4) 312.5 360.9
Operating profit margin 8.9% 11.1%

Capital expenditure (23.7) 169.6 222.4
Order book 40.4 2 983.7 2 125.6

1.	� The year-end results for 2025 have been restated by including OMV group of 
companies results.

The Construction Materials Division specialises in the production and supply of materials to the 

construction market, including aggregates from commercial quarries, asphalt manufacture and 

supply, value-added bituminous products as well as the supply of industrial minerals, gypsum and 

ready-mix products.

Revenue increased 8.0% to R3.50 billion (2025: R3.24 billion) and operating profit for the division decreased by 
13.4% to R312.5 million (2025: R360.9 million). The operating profit margin also decreased to 8.9% (2025: 11.1%). 
The division’s results declined primarily due to adverse weather conditions during the first two months of the 
reporting period, which reduced sales volumes in the Aggregate and Bituminous businesses. In addition, the 
Industrial Minerals segment was significantly affected by ongoing uncertainty surrounding the future of ferrochrome 
smelters in South Africa, further weighing on overall performance.

The capital expenditure amounted to R169.6 million (2025: R222.4 million), a decrease of 23.7%.

The secured order book was R2.98 billion as at 28 February 2026 (2025: R2.13 billion), a healthy increase of 40.4%.

Aggregates
The Aggregates business experienced softer volumes in the first quarter of FY2026 due to adverse weather, which 
disrupted production, caused temporary site closures, and added pressure on margins, particularly in the Southern 
region, where higher input and equipment‑hire costs continued to weigh on profitability. Although volumes improved 
compared to FY2025, margin pressure persisted. The commissioning and upgrade of the Rossway Sand plant to 
“Mega Quarry” status supported performance, though conditions in the Southern region remained challenging. 
Despite these pressures, the outlook is increasingly positive. 
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Divisional review continued

New brick and block manufacturers in the Eastern Cape are expected to strengthen baseload demand, while recent 
plant upgrades in Gauteng are already delivering stronger production returns. 

The acquisition of the Mowcop Silica Quarry, effective 1 July 2025, marks the division’s entry into a niche, 
high‑potential market, with early client uptake encouraging and stronger results anticipated from FY2027. 

Meanwhile, Belabela Quarry in Botswana again delivered an outstanding performance for the year.

Asphalt
National Asphalt entered the financial year with a relatively low-secured order book; however, a series of recent 
contract awards quickly strengthened the pipeline, resulting in an excellent performance for the year despite 
marginally lower volumes. The successful completion of major N3 projects in KwaZulu‑Natal also marked an 
important milestone for the business.

Tender activity remains robust, reflecting sustained market interest and opportunity. With ample capacity to support 
the road construction sector, this momentum is expected to translate into a solid medium‑ to long‑term order book. 
The outlook remains highly encouraging, with promising opportunities continuing to emerge. 

Bitumen
With NATREF ceasing bitumen production in September 2025 and the final local supply sold by the end of October 
2025, South Africa now relies entirely on imported bitumen from 1 November 2025 onward. This shift, combined 
with heightened geopolitical uncertainty and oil‑price volatility linked to the conflict in Iran, presents potential risks 
to the supply chain. Despite this, both National Asphalt and Tosas remain well positioned, supported by adequate 
storage capacity at Tosas and robust supply agreements that ensure uninterrupted supply, despite the broader 
outlook remaining uncertain.

Tosas delivered an excellent performance for the financial year, exceeding expectations, with tender activity 
remaining strong and reflective of sustained market demand. This solid performance underscores Tosas’ resilience 
and ability to navigate a rapidly changing bitumen landscape.

Industrial Minerals (Bentonite), Gypsum and Ready-Mix
The OMV group of companies has been incorporated into the Construction Materials Division with effect from 
1 March 2025. The industrial minerals segment faced a challenging year, driven largely by uncertainty surrounding 
the future of ferrochrome smelters in South Africa, which resulted in no bentonite sales reported for FY2026 
compared with the exceptionally strong performance in FY2025. In response, the division is actively exploring 
alternative opportunities to diversify revenue streams, including expanding its Attapulgite clay operations. Early 
market indications suggest that this market offers far greater potential than originally anticipated, and focused 
upskilling is positioning OMV to become a leader in this niche segment.

Gypsum performed strongly during the year, supported by favourable seasonal rains in the agricultural sector and 
increased demand in the cement market, underpinned by renewed Government infrastructure activity. The strategic 
acquisition of a large gypsum stockpile further boosted performance, with sales having exceeded expectations for 
the year under review. 

Ready‑mix operations delivered results in line with expectations and remain well positioned to benefit from any 
improvement in market conditions.
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Roads and Earthworks

Divisional review continued

The Roads and Earthworks Division specialises in comprehensive road construction and earthworks, 

with a strong focus on surfacing and rehabilitation. Our expertise covers a wide range of techniques, 

including asphalt paving, chip and spray applications, surface dressing, enrichments, and slurry seals. 

These services ensure durable, high-quality road infrastructure tailored to diverse project needs. 

Revenue in the Roads and Earthworks Division increased by 4.9% to R7.13 billion (2025: R6.80 billion). 

Operating profit rose by 4.3% to R612.7 million (2025: R587.2 million), while the operating profit margin remained 
stable at 8.6% (2025: 8.6%), again surpassing our target range of 6% to 7%. These increases were primarily driven 
by strong project execution, the commencement of large new projects and higher margins especially on the Senqu 
Bridge project.

Capital expenditure increased to R296.7 million (2025: R204.3 million), representing a 45.2% increase, primarily 
driven by the importation of concrete slipform paving equipment and a concrete batch plant during the year for the 
N2 project in Mpumalanga.

The secured order book decreased by 6.7% to R12.69 billion (2025: R13.61 billion) as at 28 February 2026.

The major SANRAL projects continued to operate at full capacity and delivered strong performance throughout the 
financial year. Although the first half of FY2026 showed considerable promise, supported by the award of several 
new contracts as detailed below, activity slowed significantly in the second half. During this period, hardly any 
meaningful SANRAL tenders were awarded, resulting in a marked reduction in new project opportunities and a 
softer overall pipeline. 

The Group successfully commenced with the following major SANRAL contracts, awarded during the end of the 
2025 financial year:

R’million
Change 

%

Year ended 
28 February 

2026 
Audited

Year ended 
28 February 

2025 
Audited

Revenue 4.9 7 130.1 6 796.4
Operating profit 4.3 612.7 587.2
Operating profit margin 8.6% 8.6%

Capital expenditure 45.2 296.7 204.3
Order book (6.7) 12 691.7 13 607.9
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The upgrade of the N2 route between Bloemendal and Piet Retief (Mkhondo) valued at R3.22 billion; and a second 
contract worth R2.36 billion for improvements along the N2 between Verzameling and Leiden. 

The two projects involve the construction of concrete highways, a method that has not been widely applied in recent 
years due to the historical cost advantages of asphalt. However, advances in material efficiencies and long‑term 
performance have made concrete a more economically viable option, particularly for high‑traffic corridors where 
durability and lifecycle cost are critical. In preparation for these projects, the Roads and Earthworks Division 
procured and imported specialised concrete‑paving equipment from international suppliers, with the remaining 
machinery arriving end of August 2026, ensuring readiness for full mobilisation on these projects.

The concessionaires, namely N3TC, Bakwena and TRAC, continue to demonstrate strong momentum and are 
aggressively rolling out projects across South Africa. They are making solid progress with the consistent awarding 
of tenders, contributing positively to overall activity levels in the sector. These contracts form part of the 
concessionaires’ obligation to hand over the management of the SANRAL roads they oversee in a well-maintained 
state between 2028 to 2031, which marks the end of their 30-year concession period. Execution across the Group’s 
various concession contracts is progressing smoothly and remains on schedule. 

The Roads and Earthworks Division continues to advance its strategy of broadening its customer base, placing 
particular emphasis on securing work within the public-private partnership (PPP) environment. This approach is 
beginning to yield meaningful results, with several noteworthy projects already reaching preferred bidder status.

A significant milestone was achieved with the completion of the Senqu River Bridge Joint Venture Project in 
Lesotho, in which the Group holds a 21% interest, on behalf of the Lesotho Highlands Development Authority. The 
official inauguration took place on 22 April 2026, marking the bridge’s opening for public use. This achievement 
stands as a point of pride for the Group, as the project was delivered on time and within budget, reflecting the 
strength of our technical capability and collaborative project execution.

Divisional review continued
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Infrastructure

The Infrastructure Division specialises in disciplines outside of the road construction sector, including 

energy (with a specific focus on renewable energy), facilities management, telecommunications, 

housing infrastructure projects, commercial building refurbishment and construction.

Revenue increased by an impressive 30.2% to R4.35 billion (2025: R3.34 billion), with operating profit increasing by 
42.2% to R426.9 million (2025: R300.2 million). The performance was mainly attributable to new contracts secured 
in South Africa. Operating profit margin strengthened to 9.8% (2025: 9.0%). 

Capital expenditure was R94.6 million (2025: R98.5 million), a decrease of 4.0%.

The secured order book increased by 1.6% to R7.47 billion (2025: R7.35 billion) as at 28 February 2026.

Our renewable energy projects continue to deliver solid returns. The largest of these is a R2.4 billion cluster of three 
wind farms near Murraysburg in the Western Cape. The project is in the final stages of construction and remains on 
track for on-time completion. The construction phase of large-scale infrastructure projects is typically diesel 
intensive, and ongoing geopolitical tensions in the Middle East may place pressure on project margins, as increases 
in diesel prices cannot always be fully recovered. 

We are also actively involved in several PV projects, all of which are progressing well. With strong market 
momentum, we are well positioned to capitalise on the current upswing in the renewable energy sector. We continue 
to tender for new opportunities and are awaiting the outcome of several bids. In addition, we are investigating and 
pursuing further opportunities in the broader energy market. 

Divisional review continued

R’million
Change

 %

Year ended 
28 February

 2026 
Audited

Year ended 
28 February 

2025 
Restated1

Revenue 30.2 4 353.3 3 342.7
Operating profit 42.2 426.9 300.2
Operating profit margin 9.8% 9.0%

Capital expenditure (4.0) 94.6 98.5
Order book 1.6 7 470.0 7 351.8

1.	� The year-end results for 2025 have been restated by excluding the Australian 
operations’ results. Australia is now separately disclosed.
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Our other flagship initiative in the building sector, the repair and upgrade of the Parliament buildings in Cape Town, 
has made strong progress in recent months. The project scope includes the demolition of selected structures and 
the comprehensive upgrade of the 18 000m² facility. Key enhancements comprise the Information, Communication 
and Telecommunications (ICT) systems, as well as improvements to the security and fire-suppression infrastructure. 
Scheduled for completion over a 20-month period, this project serves as a strategic anchor for our commercial 
building division and demonstrates our capability in delivering complex, high‑profile developments.

The design and construction of the mechanical and electrical works for the upgrade and expansion of the Potsdam 
Wastewater Treatment Plant is progressing well and remains on schedule. The Group’s share in this consortium 
project is approximately R800.0 million. 

We have recently expanded our concrete structures entity by adding a dedicated geo-technical capability. This 
specialised team will focus on delivering projects that require advanced expertise, including piling, slope 
stabilisation and other ground‑engineering solutions. This addition strengthens our ability to undertake complex 
structural works and enhances the overall technical depth of the division.

The division’s affordable housing projects continue to demonstrate strong progress, supported by renewed 
momentum in the property market following recent interest rate cuts. Notable new awards include a 2 020-bed 
student housing development in Soshanguve, as well as additional phases of our ongoing housing initiatives in 
Stellenbosch. Sales at the Newinbosch development are outperforming expectations, reflecting growing market 
confidence. With a clear uptick in property activity, the outlook for 2027 remains positive. There is currently a lot of 
activity in the renewable energy sector with numerous bids and prospects. Our focus is to capitalise on this activity 
and ensure that we increase our market share in this industry. 

Raubex has been awarded preferred bidder status for the Lebombo Border Post project. This project forms part of 
Government’s initiative to completely overhaul and rebuild six of South Africa’s busiest border posts.

To support our strategic objectives and diversify our income streams, we acquired Hlumisa Engineering Services 
(Pty) Ltd (“Hlumisa”), effective 1 September 2025. Hlumisa has specialised expertise in mechanical and electrical 
engineering, with a strong emphasis on water and wastewater treatment. This capability aligns seamlessly with our 
ongoing work on the Potsdam Wastewater Treatment Plant and strengthens our position in the infrastructure and 
environmental services sector.

Divisional review continued
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Australia

The Australian operations specialise in road construction, earthworks and civil construction, with a 

strong focus on road surfacing, rehabilitation, and chip-and-spray surfacing. In addition to its 

expertise in infrastructure, the division is also actively involved in renewable energy projects, 

particularly the development of wind farms and battery storage solutions. Furthermore, the division 

plays a key role in landfill construction and capping, contributing to sustainable waste management 

practices.

Revenue decreased by 14.4% to R2.94 billion (2025: R3.43 billion) and operating profit declined to an operating loss 
of R60.4 million (2025: operating profit of R303.9 million). The operating margin decreased to a loss of 2.1% (2025: 
operating profit margin of 8.9%).

Capital expenditure was R134.3 million (2025: R190.1 million), a decrease of 29.4%.

The secured order book increased by 11.2% to R1.93 billion (2025: R1.74 billion) as at 28 February 2026.

Operations in Western Australia delivered a varied performance, with results differing noticeably across the 
division’s businesses. The most significant setback arose from Raubex Construction Australia’s largest project for 
a major mining client. The contract was issued a deed of settlement at the end of December 2025, and the financial 
impact amounted to a loss of R177.0 million. This loss was the single biggest factor weighing on the division’s 
overall results. Outside of this isolated challenge, the remainder of Raubex Construction Australia’s portfolio is 
performing in line with current expectations. Although not producing standout returns, the business is stable, has 
added new road contracts to its pipeline, and is positioned for a more stable year ahead.

Roadmac Australia continued to grow its market presence and is delivering profitable projects, reinforcing its 
position as a key player in the subcontractor road‑sealing market. Performance is in line with expectations, with a 
steady trajectory heading into FY2027.

Divisional review continued

R’million
Change 

%

Year ended 
28 February 

2026 
Audited

Year ended 
28 February

 2025 
Audited

Revenue (14.4) 2 937.5 3 433.2
Operating (loss)/profit (119.9) (60.4) 303.9
Operating (loss)/profit margin (2.1%) 8.9%

Capital expenditure (29.4) 134.3 190.1
Order book 11.2 1 933.5 1 739.1
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Westforce Construction

Divisional review continued

Westforce Construction, a diversified civil contractor specialising in wind farm development and civil works across 
the energy, infrastructure, and resources sectors, delivered an excellent set of results for the year under review. The 
business is performing strongly overall and continues to secure new work, including a small wind farm project 
awarded at year‑end.

Another potential AUD75 million wind farm contract, if successfully concluded, would significantly bolster the order 
book. Although the order book remains lighter than ideal, the businesses are actively pursuing new opportunities, 
and early signs of order book growth are encouraging.

Aligned with the Group’s strategic focus on expanding its value offering, a 67% interest in Axis Mineral Services, a 
contract crushing business, was acquired effective 1 August 2025. The business is complementary to the existing 
portfolio and is currently being integrated into the division. Early progress is positive, with systems improvements 
underway and strong potential for future contribution.
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Newinbosch development

Outlook

The operating environment in the year ahead is expected to remain influenced by elevated energy and 
logistics costs arising from ongoing geopolitical tensions in the Middle East. Diesel price volatility and longer 
procurement lead times for certain imported inputs continue to present challenges across the construction 
and infrastructure sector.

Notwithstanding these factors, the Group has demonstrated a strong ability to recover cost increases from 
clients where contractually feasible and has implemented a range of mitigating controls to manage input 
cost volatility and supply chain disruption, limiting the overall impact on project delivery and margins.

The Group maintains a positive outlook for FY2027, supported by the encouraging pipeline of opportunities 
across all divisions. The secured order book of R31.46 billion further underscores Raubex’s strong future 
potential and provides a solid foundation for sustained growth. 

Materials Handling and Mining Division: Bauba Resources continues to demonstrate encouraging 
operational momentum as it enters FY2027, supported by a recovery in chrome prices and improved PGM 
market conditions. Production is expected to move closer to full capacity, and the benefits of ongoing 
cost‑efficiency initiatives are beginning to materialise. These factors collectively position the Group to deliver 
stronger returns in the year ahead, even as Raubex evaluates strategic options regarding its shareholding 
to ensure continued focus on core infrastructure capabilities. Raubex is evaluating the potential partial or full 
disposal of its interest in Bauba Resources as part of a strategic realignment to sharpen its focus on core 
infrastructure competencies, unlock capital for reinvestment, and support long‑term value creation, with the 
outcome to be communicated once discussions progress.

The outlook for the Construction Materials Division remains strongly positive. While geopolitical conflict 
presents a degree of risk and delays in the awarding of major Government tenders continue to challenge 
planning and execution, the business is well-positioned, supported by a solid pipeline of opportunities and 
a resilient market presence. Confidence in the division’s strategic direction is high, and with the Government 
maintaining its commitment to infrastructure investment, the medium‑ to long‑term prospects remain 
encouraging. Overall, the division enters the year on a firm footing with significant potential for continued 
growth.

Performance in the Industrial Minerals division is expected to improve in the year ahead as greater certainty 
is expected to emerge in the domestic ferrochrome sector. Following the conclusion of electricity tariff 
agreements between Eskom and major ferrochrome producers, several smelters that were previously 
curtailed or placed on care and maintenance are expected to progressively resume operations, supporting 
improved demand for industrial minerals.
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Senqu Bridge project

Outlook continued

The Roads and Earthworks Division remains confident in its FY2027 outlook, supported by the 
infrastructure initiatives outlined in the 2026 SONA and Budget speeches, SANRAL’s ongoing commitment 
to upgrading the national road network, and the concessionaires’ obligations to ensure the continued 
maintenance of existing SANRAL routes. 

There are also promising opportunities across Africa, with the outcomes of the current tender processes 
expected to be concluded later in the year.

The Infrastructure Division continues to face a favourable outlook, supported by a strong order book. 
Significant opportunities continue to emerge within the Public Private Partnership (PPP) environment, 
where these collaborations allow the Government to draw on private-sector expertise to advance and 
develop infrastructure projects. Raubex has put forward several robust PPP proposals and remains 
confident about their potential success. Growth in affordable housing and privately funded renewable 
energy initiatives also remains encouraging, further strengthening the positive trajectory. In addition, the 
Government’s sustained focus on infrastructure investment continues to reinforce this optimistic view.

Raubex anticipates that work on the Lebombo Border Post project will commence only in the third or 
fourth quarter of FY2027.

The Australian Division’s outlook has improved following the resolution of prior project challenges, with 
operations having returned to normal and the business now well positioned to pursue selective 
opportunities in road infrastructure and renewable energy within a more measured market environment.

Raubex’s ability to deliver sustained performance is anchored in a business model that has been 
deliberately diversified over time, supported by a skilled and dedicated workforce, strong leadership, and 
a balance sheet that equips us to pursue growth with confidence. By embedding innovation into project 
delivery, through enhanced operational technologies, improved execution methodologies, and smarter, 
collaborative solutions, the Group continues to strengthen its competitive advantage. These attributes 
position the Group to capitalise on emerging opportunities across the sectors in which we operate, 
whether through disciplined organic growth or strategic acquisitions.

Our integrated structure enhances collaboration across the Group, enabling seamless coordination in the 
execution of major projects and tenders. This level of alignment ensures that we bring the full strength of 
our collective expertise to every opportunity, reinforcing our capability to compete and deliver at scale.

With this solid foundation, Raubex is well placed to advance its ambition of evolving into a leading 
construction and infrastructure organisation. Our focus remains firmly on driving sustainable growth, 
maintaining resilience, and creating long-term value for all stakeholders.
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Dividend declaration

The directors declared a gross final cash dividend from income reserves of 121 cents per share for the year ended 
28 February 2026. The salient dates for the payment of the dividend are as follows:

Last day to trade cum dividend Tuesday, 26 May 2026

Commence trading ex dividend Wednesday, 27 May 2026

Record date Friday, 29 May 2026

Payment date Monday, 1 June 2026

No share certificates may be dematerialised or rematerialised between Wednesday, 27 May 2026 and Friday, 
29 May 2026, both dates inclusive.

In terms of Dividends Tax (DT), the following additional information is disclosed:

•	 The local DT rate is 20%.

•	 The number of ordinary shares in issue at the date of this declaration is 181 750 036.

•	 The dividend to utilise for determining the DT due is 121 cents per share.

•	 The DT amounts to 24.2 cents per share.

•	 The net local dividend amount is 96.8 cents per share for shareholders liable to pay the DT.

•	 Raubex Group Limited’s income tax reference number is 9370/905/151.

In terms of the DT legislation, the DT amount due will be withheld and paid over to the South African Revenue 
Service by a nominee company, stockbroker or Central Securities Depository Participant (collectively “Regulated 
Intermediary”) on behalf of shareholders. All shareholders should declare their status to their Regulated Intermediary, 
as they may qualify for a reduced DT rate or exemption.
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Independent auditor’s report on the summary 
consolidated financial statements
To the shareholders of Raubex Group Limited

Opinion
The summary consolidated financial statements of Raubex Group Limited, set out on pages 21 to 37, which 
comprise the summary group statement of financial position as at 28 February 2026, the summary group statement 
of profit or loss, summary group statement of comprehensive income, changes in equity and cash flows for the year 
then ended, and related notes, are derived from the audited consolidated financial statements of Raubex Group 
Limited for the year ended 28 February 2026. 

In our opinion, the accompanying summary consolidated financial statements are consistent, in all material 
respects, with the audited consolidated financial statements, in accordance with the requirements of the JSE 
Limited Listings Requirements for summary financial statements, as set out in the notes to the summary 
consolidated financial statements, and the requirements of the Companies Act of South Africa as applicable to 
summary financial statements.

Summary consolidated financial statements
The summary consolidated financial statements do not contain all the disclosures required by IFRS Accounting 
Standards and the requirements of the Companies Act of South Africa as applicable to annual financial statements. 
Reading the summary consolidated financial statements and the auditor’s report thereon, therefore, is not a 
substitute for reading the audited consolidated financial statements and the auditor’s report thereon.

The audited consolidated financial statements and our report thereon
We expressed an unmodified audit opinion on the audited consolidated financial statements in our report dated 
8 May 2026. That report also includes communication of key audit matters. Key audit matters are those matters 
that, in our professional judgement, were of most significance in our audit of the consolidated financial statements 
of the current period.

Directors’ responsibility for the summary consolidated financial statements
The directors are responsible for the preparation of the summary consolidated financial statements in accordance 
with the requirements of the JSE Limited Listings Requirements for summary financial statements, set out in the 
notes to the summary consolidated financial statements, and the requirements of the Companies Act of South 
Africa as applicable to summary financial statements. 

Auditor’s responsibility
Our responsibility is to express an opinion on whether the summary consolidated financial statements are 
consistent, in all material respects, with the audited consolidated financial statements based on our procedures, 
which were conducted in accordance with International Standard on Auditing (ISA) 810 (Revised), Engagements to 
Report on Summary Financial Statements.

PricewaterhouseCoopers Inc. 
Director: JP Allen
Registered Auditor 

Bloemfontein, South Africa

8 May 2026
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Summary Group Statement of Financial Position

Audited
12 months

28 February
2026

R’000

Audited
12 months

28 February
2025

R’000

ASSETS
Non-current assets
Property, plant and equipment 6 485 336 5 582 431 
Investment property 331 251 332 298 
Right-of-use assets 109 322 111 238 
Intangible assets 1 028 833 1 060 630 
Investment in associates and joint ventures 4 970 7 600 
Investment in service concessions 61 149 66 194 
Deferred income tax assets 222 828 183 470 
Inventories 398 596 20 185 
Other financial assets – debt 88 300 82 574 
Other financial assets – equity 24 110 20 802 

Total non-current assets 8 754 695 7 467 422 

Current assets
Inventories 1 845 288 1 629 408 
Contract assets 957 106 1 020 424 
Trade and other receivables 2 979 752 2 541 714 
Other financial assets – debt 17 428 109 697 
Current income tax receivable 29 632 21 492 
Cash and cash equivalents 1 874 827 2 116 833 

Total current assets 7 704 033 7 439 568 

Total assets 16 458 728 14 906 990 

EQUITY
Share capital 1 817 1 817 
Share premium 2 059 688 2 059 688 
Treasury shares (43 301) (57 431)
Other reserves (1 181 347) (1 117 541)
Retained earnings 6 460 810 5 711 825 

Equity attributable to owners of the parent 7 297 667 6 598 358 
Non-controlling interest 574 768 550 893 

Total equity 7 872 435 7 149 251 

LIABILITIES
Non-current liabilities
Borrowings 1 381 606 1 394 455 
Lease liabilities 93 242 94 745 
Provisions for liabilities and charges 352 650 203 934 
Deferred income tax liabilities 470 850 334 162 
Other financial liabilities 248 751 25 212 

Total non-current liabilities 2 547 099 2 052 508 

Current liabilities
Trade and other payables 2 824 535 3 144 962 
Contract liabilities 1 671 118 1 360 863 
Borrowings 1 352 627 873 546 
Lease liabilities 22 304 21 597 
Current income tax liabilities 121 158 141 029 
Provisions for liabilities and charges 26 376 148 234 
Other financial liabilities 21 076 15 000 

Total current liabilities 6 039 194 5 705 231 

Total liabilities 8 586 293 7 757 739 

Total equity and liabilities 16 458 728 14 906 990 
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Summary Group Statement of Profit or Loss

Audited
12 months

28 February
2026

R’000

Audited
12 months

28 February
2025

R’000

Revenue 22 048 117 21 076 974 
Cost of sales (19 174 792) (18 577 646)

Gross profit 2 873 325 2 499 328 
Other income 16 340 12 830 
Other gains/(losses) – net (42 512) 82 697 
Administrative expenses (1 182 787) (1 052 962)
Net impairment gains on financial and contract assets 72 196 14 543

Operating profit 1 736 562 1 556 436 
Finance income 134 537 185 214 
Finance costs (225 958) (217 152)
Share of loss of equity accounted investments (2 630) (2 184)

Profit before income tax 1 642 511 1 522 314 
Income tax expense (476 991) (453 073)

Profit for the year 1 165 520 1 069 241 

Profit for the year attributable to:
Owners of the parent 1 099 527 1 082 207 
Non-controlling interest 65 993 (12 966)

1 165 520 1 069 241

Basic earnings per share (cents) 610.2 601.7 
Diluted earnings per share (cents) 597.4 593.5 
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Summary Group Statement of  
Comprehensive Income

Audited
12 months

28 February
2026

R’000

Audited
12 months

28 February
2025

R’000

Profit for the year  1 165 520 1 069 241 
Other comprehensive income for the year, net of tax:
Items that may be subsequently reclassified to profit or loss
Currency translation differences (12 167) (55 142)

Items that will not be reclassified to profit or loss
Change in fair value of investments held at FV through OCI (2 017) (37 455)
Remeasurement of post-employment benefit obligations 192 4

Total comprehensive income for the year 1 151 528 976 648 

Comprehensive income for the year attributable to:
Owners of the parent 1 087 343 1 000 518 
Non-controlling interest 64 185 (23 870)

Total comprehensive income for the year 1 151 528 976 648 
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Summary Group Statement of Cash Flows

Audited
12 months

28 February
2026

R’000

Audited
12 months

28 February
2025

R’000

Cash flows from operating activities
Cash generated from operations 1 746 641 2 507 355 
Interest received 126 433 149 800 
Interest paid (205 662) (199 402)
Dividend received 1 887 1 639 
Income tax paid (502 639) (500 217)

Net cash generated from operating activities 1 166 660 1 959 175 

Cash flows from investing activities
Purchases of property, plant and equipment (1 152 816) (1 382 140)
Purchases of intangible assets (14 350) –
Proceeds from sale of intangible assets 5 894 –
Proceeds from sale of property, plant and equipment 93 885 54 758 
Purchases of mining rehabilitation guarantee insurance policies (13 013) (15 072)
Acquisition of subsidiaries (191 491) (9 166)
Repayment of loans granted to service concession investee 9 093 7 901 
Loan repayments from associates and joint ventures 160 409 151 262 
Loans granted to associates and joint ventures (59 120) (106 645)

Net cash used in investing activities (1 161 509) (1 299 102)

Cash flows from financing activities
Proceeds from borrowings 1 438 543 1 326 700 
Repayment of borrowings (1 247 909) (975 481)
Repayment of lease liabilities (capital repayments) (23 924) (45 447)
Dividends paid to owners of the parent (333 230) (334 505)
Dividends paid to non-controlling interests (54 049) (98 997)
Prepayment for acquisition of non-controlling interests (48 000) –
Acquisition of non-controlling interests (103 502) (34 999)
Preference shares issued to related party 140 000 –
Shares issued by subsidiary (6 185) –

Net cash used in financing activities (238 256) (162 729)

Net (decrease)/increase in cash and cash equivalents (233 105) 497 344 
Cash and cash equivalents at the beginning of the year 2 116 833 1 662 083 
Effects of exchange rates on cash and cash equivalents (8 901) (42 594)

Cash and cash equivalents at the end of the year 1 874 827 2 116 833 
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Summary Group Statement of Changes in Equity
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Notes

Basis of preparation
The summary consolidated financial statements are prepared in accordance with the requirements of the JSE 
Limited Listings Requirements (Listings Requirements) for abridged reports and the requirements of the Companies 
Act (2008) applicable to summary financial statements. The Listings Requirements require abridged reports to be 
prepared in accordance with the framework concepts and the measurement and recognition requirements IFRS® 
Accounting Standards (IFRS) and the SAICA Financial Reporting Guides as issued by the Accounting Practices 
Committee and Financial Pronouncements as issued by the Financial Reporting Standards Council and also, as a 
minimum, to contain the information required by IAS 34: Interim Financial Reporting.

The principal accounting policies used in the preparation of the audited annual results for the year ended  
28 February 2026 are consistent with those applied for the year ended 28 February 2025 in terms of IFRS.

These summary consolidated financial statements for the year ended 28 February 2026 have been prepared under 
the supervision of the Financial Director, Mr SJ Odendaal CA(SA) and audited by PricewaterhouseCoopers Inc., who 
expressed an unmodified opinion thereon. The auditor also expressed an unmodified opinion on the annual financial 
statements from which these summary consolidated financial statements were derived. A copy of the auditor’s 
report on the summary consolidated financial statements and of the auditor’s report on the annual consolidated 
financial statements are available for inspection at the Company’s registered office and on the Company’s website 
at www.raubex.com.

The auditor’s report does not necessarily report on all of the information contained in this announcement. Any 
reference to pro forma or future financial information included in this announcement has not been reviewed or 
reported on by the auditor. Shareholders are advised that in order to obtain a full understanding of the nature of the 
auditor’s engagement they should obtain a copy of that report together with the accompanying financial information 
from the Company’s registered office.
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Notes continued

Summary segmental analysis

Materials 
Handling 

and Mining
 R’000 

Construc-
tion

 Materials
 R’000 

Roads and 
Earthworks

 R’000 

Infra-
structure

 R’000 
Australia

 R’000 

Consoli-
dated
 R’000 

Operating segments
28 February 2026
Segment revenue 4 127 535 3 499 571 7 130 149 4 353 345 2 937 517 22 048 117 
Operating profit/(loss) 444 887 312 519 612 691 426 911 (60 446) 1 736 562 
Margin 10.8% 8.9% 8.6% 9.8% (2.1%) 7.9%

28 February 2025
Segment revenue 4 263 730 3 241 007 6 796 350 3 342 691 3 433 196 21 076 974 
Operating profit 4 216 360 922 587 175 300 191 303 932 1 556 436 
Margin 0.1% 11.1% 8.6% 9.0% 8.9% 7.4%

South Africa
 R’000 

Rest of Africa
 R’000 

Australia
 R’000 

Consolidated
 R’000 

Geographical information
28 February 2026
Segment revenue 17 785 774 1 324 826 2 937 517 22 048 117 
Operating profit/(loss) 1 513 744 283 264 (60 446) 1 736 562 
Margin 8.5% 21.4% (2.1%) 7.9%

28 February 2025
Segment revenue 16 385 278 1 258 500 3 433 196 21 076 974 
Operating profit 978 129 274 375 303 932 1 556 436 
Margin 6.0% 21.8% 8.9% 7.4%
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Notes continued

Calculation of diluted earnings per share

Audited
12 months

28 February
2026

R’000

Audited
12 months

28 February
2025

R’000

Profit attributable to owners of the parent entity 1 099 527 1 082 207 
Weighted average number of ordinary shares in issue (’000) 180 188 179 851
Adjustments for:
Shares deemed issued for no consideration (share options) (’000) 3 860 2 491 

Weighted average number of ordinary shares for diluted earnings  
per share (’000) 184 048 182 342 
Diluted earnings per share (cents) 597.4 593.5

Calculation of headline earnings per share

Audited
12 months

28 February
2026

R’000

Audited
12 months

28 February
2025

R’000

Profit attributable to owners of the parent entity 1 099 527 1 082 207 
Adjustments for:
Profit on sale of property, plant and equipment (5 418) (4 657)
Loss on disposal of joint venture 5 836 –
Profit on disposal of mining right (5 531) –
Impairment of goodwill 5 695 –
Add back: Non-controlling interests’ portion of impairment and  
profit on sale of property, plant and equipment 197 323 
Total tax effects of adjustments 1 273 954 

Basic headline earnings 1 101 579 1 078 827 

Weighted average number of shares (’000) 180 188 179 851
Headline earnings per share (cents) 611.3 599.8
Diluted headline earnings per share (cents) 598.5 591.7
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Revenue disaggregation
The following disclosures are provided in terms of IAS 34.16A(l) and IFRS 15.114:

Disaggregation of 
revenue by activity 
and segment

Materials
 Handling 

and Mining 
R’000

Construc-
tion 

Materials
R’000

Roads and 
Earthworks

R’000

Infra-
structure

R’000
Australia

R’000

Consoli-
dated
R’000

28 February 2026
Contracting revenue 1 607 718 – 7 130 149 3 826 767 2 937 517 15 502 151
Sale of ore 2 398 969 – – – – 2 398 969
Commercial quarry 
aggregates and 
industrial minerals 
revenue* 120 848 1 828 365 – – – 1 949 213
Bitumen and emulsion 
products – 725 286 – – – 725 286
Asphalt supply revenue – 940 996 – – – 940 996
Property sales, 
property rentals and 
development fees – 4 924 – 526 578 – 531 502

Total revenue 4 127 535 3 499 571 7 130 149 4 353 345 2 937 517 22 048 117

28 February 2025       
Contracting revenue 1 547 532 6 106 6 796 350 2 823 904 3 433 196 14 607 088
Sale of ore 2 610 877 37 213 – – – 2 648 090
Commercial quarry 
aggregates and 
gypsum revenue 105 321 1 538 204 – – – 1 643 525
Bitumen and emulsion 
products – 828 040 – – – 828 040
Asphalt supply revenue – 830 455 – – – 830 455
Property sales, 
property rentals and 
development fees – 989 – 518 787 – 519 776

Total revenue 4 263 730 3 241 007 6 796 350 3 342 691 3 433 196 21 076 974

*	� During the year “Commercial quarry aggregates and gypsum revenue” was renamed to “Commercial quarry aggregates and 
industrial minerals revenue” to accommodate revenue from the sale of bentonite and other industrial minerals.
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Disaggregation of revenue by 
activity and geography

South Africa
R’000

Rest of Africa
R’000

Australia
R’000

Consolidated
R’000

28 February 2026
Contracting revenue 11 708 378 856 256 2 937 517 15 502 151
Sale of ore 2 398 969 – – 2 398 969
Commercial quarry aggregates and 
industrial minerals revenue* 1 763 049 186 164 – 1 949 213
Bitumen and emulsion products 442 880 282 406 – 725 286
Asphalt supply revenue 940 996 – – 940 996
Property sales, property rentals and 
development fees 531 502 – – 531 502

Total revenue 17 785 774 1 324 826 2 937 517 22 048 117

28 February 2025
Contracting revenue 10 324 759 849 133 3 433 196 14 607 088
Sale of ore 2 648 090 – – 2 648 090
Commercial quarry aggregates and 
gypsum revenue 1 489 575 153 950 – 1 643 525
Bitumen and emulsion products 572 623 255 417 – 828 040
Asphalt supply revenue 830 455 – – 830 455
Property sales, property rentals and 
development fees 519 776 – – 519 776

Total revenue 16 385 278 1 258 500 3 433 196 21 076 974

*	� During the year “Commercial quarry aggregates and gypsum revenue” was renamed to “Commercial quarry aggregates and 
industrial minerals revenue” to accommodate revenue from the sale of bentonite and other industrial minerals.

Disaggregation of 
revenue by customer 
sector and segment

Materials 
Handling 

and Mining 
R’000

Construc-
tion 

Materials
R’000

Roads and
Earthworks

R’000

Infra-
structure

R’000
Australia

R’000

Consoli-
dated
R’000

28 February 2026
Public sector – 13 721 5 466 079 988 475 793 442 7 261 717
Private sector 4 127 535 3 485 850 1 664 070 3 364 870 2 144 075 14 786 400

Total revenue 4 127 535 3 499 571 7 130 149 4 353 345 2 937 517 22 048 117

28 February 2025      
Public sector – 35 606 6 233 727 633 412 1 438 169 8 340 914
Private sector 4 263 730 3 205 401 562 623 2 709 279 1 995 027 12 736 060

Total revenue 4 263 730 3 241 007 6 796 350 3 342 691 3 433 196 21 076 974
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Disaggregation of revenue by 
customer sector and geography

South Africa
R’000

Rest of Africa
R’000

Australia
R’000

Consolidated
R’000

28 February 2026
Public sector 6 144 360 323 915 793 442 7 261 717
Private sector 11 641 414 1 000 911 2 144 075 14 786 400

Total revenue 17 785 774 1 324 826 2 937 517 22 048 117

28 February 2025
Public sector 6 455 187 447 558 1 438 169 8 340 914
Private sector 9 930 091 810 942 1 995 027 12 736 060

Total revenue 16 385 278 1 258 500 3 433 196 21 076 974

Finance income and costs

Audited
12 months

28 February
2026

R’000

Audited
12 months

28 February
2025

R’000

Finance income:
Cash finance income
Interest income on cash resources 99 376 134 662 
Other interest 27 057 15 138 

Non-cash finance income
Accrued interest 8 104 35 414 

Total finance income 134 537 185 214 

Finance costs:
Cash finance costs
Bank borrowings (185 800) (164 888)
Interest expense on lease liabilities (9 736) (29 511)
Other interest (10 126) (5 003)

Non-cash finance costs
Unwinding of discount – rehabilitation provision (11 489) (14 008)
Unwinding of discount – voluntary rebuilding programme (2 731) (3 742)
Accrued interest (6 076) –

Total finance costs (225 958) (217 152)

Net finance costs (91 421) (31 938)
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Capital expenditure and depreciation

Audited
12 months

28 February
2026

R’000

Audited
12 months

28 February
2025

R’000

Capital expenditure for the year 1 204 568 1 352 188
Depreciation for the year on property, plant and equipment  
and investment property 795 662 703 055
Depreciation for the year on right-of-use assets 22 756 55 977
Amortisation of intangible assets for the year 12 437 9 332

Business combinations
Acquisitions made during the current financial year
Mowcop Silica (Pty) Ltd (“Mowcop”)

Effective 1 July 2025, the Group, through its wholly owned subsidiary, Raumix Aggregates (Pty) Ltd (“Raumix”), 
acquired a 49% equity interest in Mowcop Silica (Pty) Ltd (“Mowcop”) for a purchase consideration of R32.0 million. 
The Group has assessed that in terms of IFRS 10 it controls Mowcop. 

Mowcop is a silica quartz quarry, near the Bronkhorstspruit Dam in Gauteng that produces washed and dried silica 
sand and commercial aggregates.

A prepayment of R48.0 million was made for the acquisition of the remaining 51% shares which is subject to 
approval by the Department of Mineral Resources and Energy of a section 11 transfer of ownership application with 
regards to Mowcop’s mining right.

The goodwill is attributable to the strategic geographical location of the operations, the product diversification 
opportunities, and the expansion of the Group’s commercial quarry activities.

Axis Mineral Services (“Axis”)

Effective 1 August 2025, the Group, through its wholly owned subsidiary Raubex (Pty) Ltd in Australia, obtained 
control of Axis Mineral Holdings (Pty) Ltd (“AMH”), by purchasing 66.7% of the shares for a total purchase 
consideration of R165.2 million. AMH holds 100% interest in Axis Mineral Services (Pty) Ltd (“Axis”) and Resource 
Processing Partners (Pty) Ltd (“RPP”) (together, the “Axis Group”). 

Axis Group is a mineral services company located in Perth, which specialises in contract crushing for both the 
mining and construction industries in Western Australia. 

The goodwill is attributable to the Group’s business diversification and expansion of its operational footprint in 
Western Australia, as well as the local market knowledge and industry experience of the existing management team.

Put option obligation
A put option has been written on the remaining 33.3% in favour of the non-controlling shareholders of AMH. The 
put option was recognised as a financial liability in terms of IFRS 9, at an initial value of R92.2 million. 
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Hlumisa Engineering Services (Pty) Ltd (“Hlumisa”)

Effective 1 September 2025, the Group, through its wholly owned subsidiary Raubex Infrastructure Holdings (Pty) 
Ltd (“Raubex”), obtained control of Hlumisa Engineering Services (Pty) Ltd (“Hlumisa”) by acquiring a 70% equity 
interest for a total purchase consideration of R13.3 million. Hlumisa is a mechanical engineering company 
specialising in water and wastewater treatment.

Put option obligation
A put option has been written on the remaining 30% in favour of the non-controlling shareholders of Hlumisa. The 
put option was recognised as a financial liability in terms of IFRS 9, at an initial value of R5.2 million. 

Summary of acquisitions

Mowcop
R’000

Axis
R’000

Hlumisa
R’000

Total
R’000

Cash consideration 32 000 165 271 13 286 210 557

Total consideration 32 000 165 271 13 286 210 557
Recognised amounts of identifiable 
assets and acquired liabilities 
assumed
Property, plant and equipment 44 500 455 656 1 701 501 857
Intangible asset – mining right 30 790 – – 30 790
Inventory 20 688 35 998 3 406 60 092
Trade and other receivables 16 638 159 833 31 610 208 081
Cash and cash equivalents (2 353) 21 568 (149) 19 066
Deferred income tax assets – – 11 11
Other financial assets 474 – – 474
Loans from intergroup companies (19 782) – – (19 782)
Trade and other payables (18 611) (133 532) (28 146) (180 289)
Borrowings (6 937) (255 363) (705) (263 005)
Provisions (474) – – (474)
Deferred income tax liability (11 285) (60 430) (485) (72 200)
Current income tax liability – (25 795) – (25 795)
Other financial liabilities (5 418) – – (5 418)

Total identifiable net assets 48 230 197 935 7 243 253 408
Non-controlling interest (proportionate 
share of the subsidiary) (24 598) (65 972) (2 173) (92 743)
Goodwill attributable to owners of the 
parent 8 368 33 308 8 216 49 892

Total 32 000 165 271 13 286 210 557

Total purchased consideration settled 
in cash 32 000 165 271 13 286 210 557
Less: Cash and cash equivalents in 
the business combination acquired 2 353 (21 568) 149 (19 066)

Cash outflow on acquisition for 
cash flow statement 34 353 143 703 13 435 191 491
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Acquisitions made during the previous financial period – cash flow effects

ABI 2
R’000

Total purchase consideration settled in cash 20 000
Less: Cash and cash equivalents in the business combination acquired (10 834)

Cash outflow on acquisitions for cash flow statement 9 166

Transactions with non-controlling interests (NCI) during the current financial year
Stopetek Properties (Pty) Ltd (“Stopetek”) and Attaclay (Pty) Ltd (“Attaclay”)

On 11 April 2025, OMV (Pty) Ltd, acquired the remaining 51% equity interest in Stopetek Properties (Pty) Ltd 
(“Stopetek”) from the non-controlling shareholders for a cash consideration of R16.5 million. This transaction 
increased the Group’s effective equity interest from 34.3% to 70%. 

Stopetek holds a 51.8% equity interest in Attaclay (Pty) Ltd (“Attaclay”), which is engaged in the production of 
bentonite and attapulgite through open-cast mining operations. As a result of the above acquisition, the Group’s 
effective interest in Attaclay increased from 17.8% to 36.3%.

Effective 1 October 2025, by way of a rights offer, Stopetek acquired an additional 17.9% in Attaclay for 
R17.5 million, increasing Stopetek’s ownership from 51.8% to 69.7%. The Group’s effective ownership in Attaclay 
increased from 36.3% to 48.8%.

Dune Resources (Pty) Ltd (“Dune”)

Effective 25 April 2025, the Group acquired the remaining 40% of Dune Resources (Pty) Ltd from non-controlling 
shareholders for R1, increasing the Group’s effective ownership to 100%.

Shisalanga Construction (Pty) Ltd (“Shisalanga”)

Effective 29 June 2025, the Group acquired the remaining 10% of Shisalanga Construction (Pty) Ltd from  
non-controlling shareholders for R15.0 million, increasing the Group’s effective ownership to 100%.

Raubex Building (Pty) Ltd (“Raubex Building")

Effective 1 September 2025, the Group acquired the remaining 18% of Raubex Building (Pty) Ltd from non-
controlling shareholders for R72.0 million, increasing the Group’s effective ownership to 100%.

Raubex Building Cape (Pty) Ltd (“Raubex Building Cape”)

Effective 1 September 2025, the Group acquired the remaining 18% of Raubex Building Cape (Pty) Ltd from  
non-controlling shareholders for R9, increasing the Group’s effective ownership to 100%.

Forte Demolition Solutions (Pty) Ltd (“Forte Demolition Solutions”)

Effective 30 November 2025, the Group acquired the remaining 51% of Forte Demolition Solutions (Pty) Ltd from 
non-controlling shareholders for R51, increasing the Group’s effective ownership to 100%.
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Details of the above-mentioned transactions are set out below:

Change in 
ownership – 

increase/
(decrease)
 in equity

 R’000 

NCI 
disposed of

 R’000 

Total equity
effect and 
cash flow 

effect
 R’000 

Stopetek (3 043) (13 459) (16 502)
Dune 7 046 (7 046) –
Shisalanga (5 539) (9 461) (15 000)
Attaclay 2 239 (2 239) –
Raubex Building (55 659) (16 341) (72 000)
Raubex Building Cape 33 376 (33 376) –
Forte Demolition Solutions 3 267 (3 267) –

Total movements/cash inflow on transactions with NCI: (18 313) (85 189) (103 502)

Acquisition of shares from non-controlling shareholders (18 313) (85 189) (103 502)

Transactions with non-controlling interests (NCI) during the previous financial year

Change in 
ownership – 

decrease 
in equity

 R’000 

NCI 
disposed of

 R’000 

Total equity
effect and 
cash flow 

effect
 R’000 

Empa Structures (Pty) Ltd (7 563) (27 436) (34 999)

Total (7 563) (27 436) (34 999)

Total movements/cash inflow on transactions with NCI:

Acquisition of shares from non-controlling shareholders (7 563) (27 436) (34 999)
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Reclassification of comparative figures
Segment analysis
In the prior year, the Group reported four operating segments, being Materials Handling and Mining, Construction 
Materials, Roads and Earthworks and Infrastructure. During the current financial year, management reassessed the 
Group’s internal reporting structure to align with the manner in which operations are managed and performance is 
evaluated by the Chief Operating Decision Maker.

As part of this reassessment:

•	 OMV group of companies was reallocated from the Materials Handling and Mining Division to the Construction 
Materials Division; and

•	 The Australia operations were established as a separate reportable segment, having previously been included 
within the Infrastructure Division.

Effective 1 March 2025, the Group reports its operations under five reportable segments, namely:

•	 Materials Handling and Mining; 

•	 Construction Materials; 

•	 Roads and Earthworks;

•	 Infrastructure; and

•	 Australia.

Revenue disaggregation:
Summary segment analysis as previously reported:

Materials 
Handling 

and Mining
 R’000 

Construction 
Materials

 R’000 

Roads and 
Earthworks

 R’000 
Infrastructure

 R’000 
Consolidated

 R’000 

Operating segments
28 February 2025
Segment revenue 4 826 519 2 678 218 6 796 350 6 775 887 21 076 974 
Operating profit 80 693 284 244 587 175 604 324 1 556 436 
Margin 1.7% 10.6% 8.6% 8.9% 7.4%
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Disaggregation of revenue by activity and segment as previously reported:

Disaggregation of revenue 
by activity and segment

Materials 
Handling

 and Mining 
R’000

Construction
Materials

R’000

Roads and
Earthworks

R’000
Infrastructure

R’000
Consolidated

R’000

28 February 2025
Contracting revenue 1 547 533 6 105 6 796 350 6 257 100 14 607 088
Sale of ore 2 648 090 – – – 2 648 090
Commercial quarry 
aggregates and gypsum 
revenue 629 907 1 013 618 – – 1 643 525
Bitumen and emulsion 
products – 828 040 – – 828 040
Asphalt supply revenue – 830 455 – – 830 455
Property sales, property 
rentals and development 
fees 989 – – 518 787 519 776

Total revenue 4 826 519 2 678 218 6 796 350 6 775 887 21 076 974

Disaggregation of revenue by customer sector and segment as previously reported:

Disaggregation of revenue 
by customer sector and 
segment

Materials 
Handling 

and Mining 
R’000

Construction
Materials

R’000

Roads and
Earthworks

R’000
Infrastructure

R’000
Consolidated

R’000

28 February 2025
Public sector – 35 606 6 233 727 2 071 581 8 340 914
Private sector 4 826 519 2 642 612 562 623 4 704 306 12 736 060

Total revenue 4 826 519 2 678 218 6 796 350 6 775 887 21 076 974

Events after the reporting period
Subsequent to year-end, the Company has continued to evaluate strategic options in respect of its investment in 
Bauba Resources (Pty) Ltd, however, no binding offers or agreements have been received or concluded.

The directors are not aware of any other subsequent events that occurred between year-end and date of 
authorisation of the Annual Financial Statements that require any adjustment or additional disclosure in the Annual 
Financial Statements.

On behalf of the board:

RJ Fourie NF Msiza DC Lourens SJ Odendaal
Chairman Chief Executive Officer Chief Operating Officer Financial Director

11 May 2026
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