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A range of financial and non-financial measures are used to assess our performance, including certain Alternative Performance Measures (APMs) that are not 

defined nor specified in International Financial Reporting Standards (IFRS® Accounting Standards) as issued by the International Accounting Standards 

Board (IASB®). Management uses APMs alongside IFRS Accounting Standard measures to improve comparability of information between reporting periods 

and business units. APMs are therefore not deemed to substitute nor replace reporting under IFRS Accounting Standards and may not fairly present the 

groupôs financial position, changes in equity, results of operations or cash flows. APMs are not uniformly defined by all companies, including those in Exxaroôs 

industry. Accordingly, it may not be comparable with similarly titled measures and disclosures by other companies. The APMs are the responsibility of the 

Exxaro directors, are provided for illustrative purposes only and have not been reviewed nor reported on by Exxaroôs external auditor.

The forward-looking statements are the responsibility of the Exxaro directors and have not been reviewed nor reported on by Exxaroôs external auditor. These 

forward-looking statements are based on managementôs current beliefs and expectations, which are subject to uncertainty and changes in circumstances, and 

involve risks that may affect Exxaroôs operational and financial information. Exxaro undertakes no obligation to update nor reverse any forward-looking 

statements, whether as a result of new information or future developments.

Disclaimer
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Time

10:15 Welcome Anda Mwanda

10:20 Strategic overview Ben Magara

Coal
Market overview and operations Caroline Shirindza

Q&A
Metals
Market overview and operations Johan Meyer

12:00 Comfort break

Cennergi

Renewable energy market overview and operations Leon Groenewald

Q&A
13:00 Lunch break

Business development
Exxaroôs diversification strategyRichard Lilleike

Decarbonisation
Progressing towards carbon neutrality by 2050 Neo Monareng

Q&A
14:35 Comfort break

Capital Allocation Riaan Koppeschaar

Conclusion Ben Magara

FD Pre-close update Riaan Koppeschaar

Q&A

16:00 CMD ends
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Strategic overview

Ben Magara | Chief Executive Officer
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*  As at FY25    ** Small Medium and Micro Enterprises    #  Enterprise supplier development    ##  Including employee salaries, government taxes, interests to financiers, dividends and community investments and donations

20-years of impact beyond the surface

22 500
total workforce* 

~R5bn
investment in the learning and 

development of our employees since 

2006

12 200
children supported through our Early 

Childhood Development Programme 

since inception in 2023

>R200bn
of stakeholder value## distributed 

since 2006

0.04 LTIFR 
a record safety performance in 

FY25

ten-fold improvement since listing in 

2006

>500
young professionals taken through 

Exxaroôs Professionals in Training 

Programme and >900 bursaries 

offered to full-time students since 2006

R73m
direct funding supporting 622 black 

farmers through our Mineral 

Succession Programme since 

inception in 2022

>R85bn  
paid to shareholders in 46 

consecutive dividend payouts and 

special dividends since listing in 2006

Supporting lower 

income employees

through fully funded medical aid, gap 

cover and funeral cover

>R70bn 

spent on black SMMEs** through 

ESD# support (R1.2Bn) and local 

procurement since 2006

~R75bn 
market capitalization as at 18 June 

2026
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Positioning Exxaro in a dynamic macro landscape

Increased geopolitical fragmentation, 

trade realignment and resource security

Rising global tensions impact South Africa

Structural reform and infrastructure renewal

Partnerships for fuel security

Collaboration and partnerships 

(Eskom and Transnet)

Energy security Just Energy Transition
Seaborne coal as energy security lifeline

Coal life-ex and cost competitiveness

Transition metals scarcity Critical minerals Added transition metals to portfolio

Persistent macro uncertainty, slower growth and 

tightening fiscal and monetary policy

Low growth, high unemployment and service 

delivery constraints drive social polarity, crime 

and corruption

Wage gap ï Living wage network

Ethics and culture

Growing emphasis on sustainability, 

transparency and measurable impact (ESG)
Draft Minerals Bill Our social impact
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Executive leadership team delivering on a clear and disciplined 
strategy

Riaan 

Koppeschaar

Finance Director 

Michelle 

Nana

Group Company 

Secretary

Johan 

Meyer

Metals

Joseph

Rock

People and 

Performance

Caroline 

Shirindza

Coal

Leon

Groenewald

Energy

Mervin 

Govender

Technical Services

Richard

Lilleike

Strategy and 

Business 

Development

Neo 

Monareng

Sustainability

Fortune

Ntlhoro

Commercial

Ben 

Magara 

Chief Executive 

Officer

Structure aligned 

to strategy

Enhanced 

decision making

Accelerated 

strategy execution

Stronger cross-

functional 

collaboration

Enhanced 

leadership bench 

strength and 

succession

Todayôs speakers



*  Integrated water use license

Operational stability and accelerated disciplined execution

New, complete leadership team in place, organisation 

stabilised, stakeholders reassured and credibility restored

Embedding accountability and strengthening ethics by 

reigniting the Groupôs ethical culture

Announced successful Manganese deal on 13 May 2025 and 

since concluded

Concluded coal logistics agreement with Transnet, 

improving Leeuwpan coal evacuation and turnaround                  

Refinanced R13bn corporate facility at competitive rates 

with facility oversubscribed

Concluded insurance programme on more favourable 

terms and oversubscribed

Revised capital allocation framework and improved 

dividend policy

Signed Matla coal supply agreement, Mining Right and 

IWUL* approved

Doubled renewable energy capacity to 500MW; first green 

electrons delivered to Exxaroôs Grootegeluk operation

Achieved best safety record; delivered cost savings and 

operating margins despite low export prices
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Anchoring Exxaro into three pillars positioned for long-term value 
creation

9

Powering possibility, accelerating disciplined delivery

Coal

Long life, high quality, cash 

generative & defensive 

earnings base with export 

optionality

Metals

Mn
Manganese

54.938044

25
Fe

Iron

55.845

26

Cu
Copper

63.546

29
Zn

Zinc

65.38

30

Long life, high quality, cash 

generative, and scalable 

business

Renewable 

Energy

A growing, cash generative, 

stable and predictable 

earnings business

Our People

Our strength

Safety & Ethics

Our commitment

Growth

Diversified growth

Sustainability

Impact beyond 

the surface
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e

* Coal earnings remain flat at 2021 levels

Growing energy and future facing metals to contribute >50% of group 
earnings by 2030, hence reducing groupôs carbon intensity

2021 earnings 2025 earnings 2030 earnings (targeted)

Coal
52%

Energy 
4%

SIOC and 
Black 

Mountain
44%

Coal
66%

Energy 
6%

Manganese
0%

SIOC and 
Black 

Mountain
28% Coal

c.40%*

Energy 
c.20%

Manganese
c.20%

SIOC and 
Black 

Mountain
c.20%

The long-life coal business will remain of size, and together with its cash generative foundation will drive 

growth across the other pillars of our portfolio into 2030 and beyondé



What you are going to hear from us today

Our People Strategy

SH-E (Safety, Health and Ethics)

One Exxaro Way 

Culture transformation

Business transformation 

Group standardisation

Coal

Exxaro Unique Value 

Proposition 

Life of mine extension 

opportunities 

Cost competitiveness

Manganese

Driving tangible action to Carbon Neutrality by 2050

Social impact beyond the surface

Decarbonisation roadmap and initiatives (Scope 1, 2 and 3)

Drive a sustainable vision

Business Development

Manganese market leader 

Copper exploration

Ongoing strategic opportunities 

Non-core: 

Moranbah South and Black 

Mountain

Renewable Energy Business

Growing our business to 

critical mass

Projects update

Strategic value unlock

Capital allocation discipline

Port entitlement & logistics 

Manganese optionality Consolidate Exxaroôs consistent dividend 

payer status

People

Diversify Decarbonise and impact

Deliver

Strategic levers

1

2 3

4

Tshipi integration

Key value unlock levers
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Coal

Caroline Shirindza | Executive Head: Coal



*  Takes into account announced ambitions and faster low-carbon deployment, but not net zero

Source: Deloitte analysis based on Deloitte Global Coal Trade Model 13
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Global thermal coal mining capacity outlook in the ñPolicy-drivenò* scenario

Global | Substantial investment into new mining capacity is required

A declining coal market still requires substantial investment as existing mining capacity falls faster than demand

Mt

By 2050, only 20% of todayôs 7.3Bt mining 

remains as mines close due to depletion and 

economic conditions 

Production supply falling faster than demand

3Bt of new capacity required to offset mine 

closures and meet demand by 2050

From 2035, supply increasingly depends on new 

investment rather than existing mines to maintain 

supply

By 2050, about three-quarters of supply would 

need to come from capacity added post 2024

Existing capacity Investment potential Mine decommissioning

767

2156

2979
3117

3187

6888
6168

5140
4725 4661



*  Integrated Resource Plan

Source: Eskom Generation Plant Mix 2024; Eskom IRP 2019, 2023, 2025 14

Domestic | Old power stations mothballing delayed or extended

Eskom planned registered capacity of energy-producing 
technologies

2025 Eskom installed capacity 
forecast comparison vs actuals

Actual 2025 capacity 
compared to 2019

Eskomôs latest IRP* forecasts a steady reduction in coal-fired power capacity as alternative energy sources ramp up. 
However, the pace is uncertain, as the previously anticipated decrease in coal usage continues to be postponed
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0

GW

37.9
(59%)

9.7

4.8

3.4

2019

IRP

39.0
(66%)

4.1

5.1

4.4

2.7

2023

IRP

44.1
(69%)

5.3

3.8

3.6
2.7

2025 

actuals

64.7

59.3

63.6

4.3

Coal (16%)

Wind (-45%)

Solar (-15%)

Gas (-21%)

Coal Wind Gas / diesel Solar PV Pumped storage Nuclear Hydro CSP
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Domestic | Investment in mining capacity is required

Without investment in the development of new mines, a decline in production will result in an export market gap in the near-
term

2035

-45

136

2040

-50

Mt

-28

2050

235

3

2024

9

243

2030

-62

181

237

155

141
131

2045

Existing capacity

Investment gap

Mine decommissioning and aging

Mt

Source: Deloitte analysis based on Deloitte Global Coal Trade Model 

Export Supply

Domestic Demand ïPolicy-Driven Scenario
Domestic Supply (Announced)

Export Demand ï Policy-Driven Scenario

Investment in planned operations and 

early-stage assets will be required to 

meet policy-driven domestic demand in 

the long-term in South Africa

South Africaôs thermal coal mine 

production declining 

Additional volumes are required from 

2032 to meet export demand

By 2045, only about 6% of export 

supply comes from todayôs existing 

capacity, leaving a ~38Mt deficit for 

new projects to fill
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* Per annum

Coal | Exxaroôs substantial resource base is increasingly strategic

Exxaroôs unique Waterberg footprint anchors resilient value through the energy transition

Exxaro has long-life reserves of 

more than 9Bt and is the only 

producer with an established 

production footprint in the 

Waterberg

Mpumalanga coal fields near 

depletion due to increasingly 

higher stripping ratios, lower 

yields and have an increasing 

cost base

3 4
Domestic coal demand is falling 

as part of the Just Energy 

Transition, albeit slower than 

originally planned

Global seaborne coal demand is 

falling (~1.8%*); however, supply 

is falling at a faster rate (~3.0%*)

1 2
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Coal | A track record of exceptional delivery

Industry-leading 

safety performance

Strong price 

realisation >90%

Premium export 

coal quality 

Cost-competitive 

operations

High-value 

product mix

Resilient coal 

EBITDA margin 

>25%

Consistent cash 

generation 

through the cycle

ROCE >20%

Defensive base, backed 

by long-term contracted 

volumes
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*  Including the Mafube JV; ** As per 2025 Coal Mineral Resources and Reserve Statement (includes 2 900Mt in reserves)

Coal | A strong, defensive coal base with export optionality

Grootegeluk complex Belfast

Mafube JV (50%) Matla

Leeuwpan Richards Bay Coal Terminal (12%)

2

1

63

4

5

Operating 

coal mines* 

Combined 

LoM

Mineral 

Resources**

Production 

in 2025

7

Limpopo

Eastern Cape

KwaZulu Natal

Free State

Gauteng
North-West

Northern Cape

Western Cape

Mpumalanga

2

43

5

1

6

SOUTH AFRICA 5 45+ years >9Bt 39.9Mt

High-quality infrastructure investments made over many years to 

sustain long life of mine profiles

Supplying ~30% of South Africa's electricity generation

Strong cash generation through the cycle

Premium-quality export coal with capacity to supply the seaborne 

market for decades

Major unlock through rail and logistics reforms ï private sector 

participation and customer collaboration policy

Exploring life of mine extension opportunities
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*  Richards Bay Coal Terminal

Coal | Grootegeluk is a defensive bedrock with substantial endowment 
and export optionality

4.2Bt Coal Resources base

>46-year Reserve life

Medupi and Matimba long-term coal supply 

>8GW of South Africaôs baseload generation

Power station

Metallurgical and semisoft coking coal

Premium RB1 export quality coal

World's largest coal beneficiation complex

Grootegeluk is the only coal mine in Waterberg 

which hosts over 50% of South Africa's 

remaining coal reserves

Substantial 

resource base

World-class 

infrastructure

Diverse coal  

products

Grootegeluk and Thabametsi Strategic Grootegeluk advantages:

Grootegeluk mining right

Thabametsi mining right

Mined-out

Proved

Major faults

Reserve Classification ï Bench 5

Measured

Indicated

Inferred

2025 Resource Classification ï Bench 5 Strategic 

utility supply

RBCT* allocation with upside from rail reforms

Strategic 

optionality 

Established rail 

link
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Coal | Mpumalanga provides portfolio flexibility and export leverage

3Bt combined resource base

31-year combined life

Regional hub processing capability

Proximity to Eskom, Sasol and other industries

RBCT blending capability = superior product mix

Strategic utility supply 

Domestic with 17-year CSA signed for Matla

Export, RB2

4 established coal mines

High-quality beneficiation facilities

RBCT linked allocation

Maputo export optionality

Substantial 

resource base

High-quality 

infrastructure

Premium quality 

product

Established rail 

link

Strategic 

optionality 

Mpumalanga Strategic Mpumalanga advantages:

Pyramid South

Kelvin Sentrarand

Leeuwpan

Kusile

Kendal

Matla

Blackhill

Ogies

Kriel

Sasol

(Secunda plant)

Duvha

Hendrina

Komati

Mafube Rail to 

Maputo

Belfast

Mafube

Arnot

Ermelo

Camden

Rail siding RBCT rail Rail Mining rightPower stations



Resource Drill & Blast Crushing &

Beneficiation
Load & Haul Product

Handling

Blending Dispatch &

Rail

MarketPort & 

Export

21

Coal | Exxaro Operations: Pit-to-Market value chain

How value moves from resource, through operations 

and logistics, to realised market value

Drill & Blast Load & Haul Beneficiation Saleable Product Distribution

Waste /

Backfilling

Resource Market



*  Free on Truck    **  Free on Board 

Source: Wood Mackenzie Coal Supply Service, Q1 2026 dataset 22

South Africa thermal coal FOT* cash cost curve 2025 (nominal) 
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South Africa thermal coal energy adjusted FOB** cash 
cost curve 2025 (nominal)
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Coal | Protecting a leading cost position and unlocking export value

Underpinned by scale, 

quality and infrastructure

Operational optimisation 

initiatives to improve 

profitability and cash 

generation

Significant margin upside on 

improved rail performance and 

logistics reforms, particularly 

on Waterberg corridor

Blending flexibility supports 

access to premium market and 

enhanced price realisation

Exxaro Combined  

Industry-leading 

cost position

Mpumalanga margin 

enhancement

Logistic and 

rail unlock

Product-mix 

optimisation

Exxaro Combined  
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*  Net Present Value    **  Life of Mine    # Grootegeluk Complex    ## Run of Mine   ***  Coal Supply Agreement    ###  Underground

Coal | Unlocking additional value through organic life-ex opportunities

Life-ex delivers >90% additional RoM in Mpumalanga, extending mine life
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R
O

M
 (

M
t)

Belfast Life-Ex

Grootegeluk 

Mafube extension  Matla extension  
Matla

Mafube

Belfast

Thabamestsi (IPP)

Leeuwpan Leeuwpan Life-Ex2

Leeuwpan Life-Ex1

Moranbah

Thabamestsi (UG###)

Unlock strategic 

optionality
In a declining coal supply 

environment, creates 

additional supply flexibility 

Capital

efficiency
Leverages existing 

infrastructure with limited 

capital intensity

Portfolio 

longevity
Materially enhances 

portfolio LoM** with long-

term cashflow

Value

accretion 
Resource conversion 

supports meaningful 

NPV* uplift

GGC# remains the 

anchor of the long-

term RoM## profile, 

with volumes 

exceeding the current 

CSA*** contracts

Together, the profiles 

demonstrate enduring 

optionality ï allowing 

Coal to position for 

future advantage, 

todayMoranbah South
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Grootegeluk Grootegeluk "Unscheduled reserve" Thabametsi (IPP) Thabametsi UG

**

## ***

*  Run of Mine    **  Coal Supply Agreement    #  2071 considers potential life of power station extension    ##  Independent Power Producer (power station coal grade) as optionality    ***  Underground

Coal | Long-life Waterberg resources provide strategic optionality  
beyond current coal supply agreements 

Long-life Waterberg resource base

Can support sustainable production beyond current 

Eskom CSA commitments

Thabametsi UG at a desktop level presents high-

quality export coal for consideration beyond 2035

Future supply flexibility

As Mpumalanga matures, Waterberg is positioned 

as South Africaôs next strategic coal basin

Industrial optionality

Creates future optionality across beneficiation, 

industrial development, synthetic fuels and 

Waterberg industrialisation

Supporting South Africa's energy transition

Provides flexibility as South Africa balances energy 

security, affordability and decarbonisation

1

2

3

4

Matimba end of CSA** 

2043 
Medupi# 2057 

24
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*  Mpumalanga     **  Customer Collaboration Policy; 

Coal | A co-ordinated approach delivering on near-term export
 recovery while securing Grootegeluk's long-term export volumes

Coal line

Coal mining Chrome mining Other minerals

Export terminal

Maputo

Richards 

Bay

Ermelo

Lephalale

Ogies

Section A

Section B

Section C
(core focus for 

Exxaro)

Thabazimbi

Rustenburg

Grootegeluk 

Mine

MP Mines

Short term: 0-18 months

Customer Collaboration Policy confirmed as 

primary near-term mechanism

Independent technical assessment baseline 

complete

This will support identification of initiatives 

that can be activated through the CCP** 

Long term: 18+ months

Public-Private Sector Participation remains the 

long-term goal for capacity expansion

Section C consortium formation can now be 

progressed, preserving Exxaroôs strategic 

optionality 

Section C freight players to be convened with 

Block Exemption secured

Exxaro RBCT export allocation is linked to its 10.26% effective ownership



*  Richards Bay Coal Terminal    **  Compound Annual Growth Rate    #  Budget Facility for Infrastructure    ##  Customer Collaboration Policy
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Coal | Improving logistics in Mpumalanga and rail reform opportunity 
for Waterberg

Coal export volumes (Mt)

RBCT* coal 

tonnage 

received by rail

Grootegeluk 

ï RBCT 

(multimodal)

Mpumalanga 

ï RBCT 

(direct)

Grootegeluk 

ï RBCT 

(direct)

51.9 56.8

2024 2025

0.82
1.19

2024 2025

3.3 3.6

2024 2025

1.04 0.90

2024 2025

+9%

+45%

-13%

+9%

Base Case: incremental fixes, 

early-stage rail reform

Worst Case: Slow fixes, limited reform 

uptake, persistent operational 

constraints

Best Case: Accelerated fixes, strong 

public-private coordination unlocking 

long-term capacity

Base Case: rail reform, improved 

maintenance, BFI# and CCP##-enabled 

investment

Worst Case: delayed reforms, 

persistent inefficiencies, minimal 

investment

Best Case: accelerated upgrades via 

BFI and CCP, coordinated 

public-private investment

The Waterberg line presents a significant opportunity as reforms progress

2025-30 

CAGR

5%
3%

7%

Base Case Worst Case Best Case

2025-30 

CAGR

13% 9%

25%

Base Case Worst Case Best Case

Expected to reduce in line with improved 

direct rail volumes

5%
3%

7%

Base Case Worst Case Best Case

2025-30 

CAGR**

This results in improved export margins 



*  ArcelorMittal South Africa    **  Argus/McCloskey Price Index
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Diversified products

Coal | A defensive portfolio with built-in growth optionality

Revenue FY 2025 

Matimba and Medupi: Long-term, 

take-or-pay, inflation linked pricing

Matla: cost plus agreement

Industrial customers: medium-

term contracted

AMSA* / Semisoft coking coal: 

linked to international metallurgical 

coal prices

Export market: linked to API4** 

Richard Bay

66%

28%

2% 4%

Domestic utility Export

Steel industry Industrial customers

Domestic utility: 66% of sales 

Long-term contracted volumes

Inflation linked pricing 

Not linked to international price benchmarks 

Defensive earnings base

Value-enhancing earnings

Export  ï 28% of revenue

Linked to API4 benchmark

Margin expansion through logistics reform

Steel Industry ï 2% of revenue

Linked international metallurgical coal pricing

High-margin product stream

Industrial customers ï 4% of sales

Long-standing relationships

Exposure to South African industrial activity

Contracted sales profiles (medium-term)
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Coal | Sustaining our operations for future sustainability

0

1 000

2 000

3 000

4 000

5 000

2022 2023 2024 2025 2026 2027 2028 2029 2030

Annual Guidance Future guidance

R million

Future guidance Actual

Beyond 2027, coal sustaining capital expenditure normalises to ~ R4.0 to R4.5 billion per annum

Coal sustaining capital expenditure (nominal)

2026 and 2027 truck-and-shovel replacement at 

Grootegeluk:

ÅSustains mine plan and production levels

ÅLifts fleet reliability and availability

ÅCuts total cost of ownership and removes high-cost 

rental exposure

ÅLowers maintenance costs and improves fuel 

efficiency
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Coal | Conclusion

Coal remains the foundation of Exxaroôs earnings, 

cash generation and sustainable returns

Defensive, stable and 

predictable domestic 

earnings

Strong free cashflow 

generation

Strategic support for 

South Africaôs energy 

system

Long-life resource 

exposure, supported by 

established, high-

quality infrastructure 

with LoM extension 

opportunities

Logistics as an export 

value unlock lever

THE PORTFOLIO PROVIDES:



Metals

Johan Meyer | Executive Head: Metals



Other equity-accounted 

investments

Sishen Iron Ore Company 

(SIOC) 20.62% 

Non-core:

Black Mountain Mining 26%

Manganese

Tshipi Borwa Mine 50.1%

Jupiter Mines 19.99%

Exxaro Manganese Marketing 

and Trading* 100%

Hotazel Manganese Mines 9%

Future-facing metals

* Previously NMT ï Ntsimbintle Marketing and Trading

Metals | High-quality, cash generative, long life and
              scalable business

Manganese

Long-life, high-quality, assets with  

favourable cost positions with expansion 

potential

EBITDA and cash flow positive with a 

track record of consistent dividend 

payments

Scalable business opportunities

SIOC & Black Mountain

Enhance the quality of earnings

Superior dividend distributions from SIOC 

supporting cashflows
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