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SUMMARISED CONSOLIDATED

HALF YEAR RESULTS
FOR THE SIX MONTHS ENDED 31 DECEMBER 2025



OPERATIONAL REVIEW

TERRY DENNISON
Group Chief Executive Officer



BUSINESS OVERVIEW
• As previously reported, the Group successfully completed the disposal of Taylor and NMC during the period, effective 

from 1 July 2025.
• Term debt was reduced by a further R19.8 million in September with a commensurate 48.1% drop in the interest 

charge for the period.
• Debt facilities now comprise of overdraft facilities and property finance secured by:

• The factory premises which includes the head office in Durban,
• Cape Town property housing the Trellidor Cape Town branch.

•  The Trellidor business now comprises:
• the factory in Durban
• franchise outlets in South Africa serving the market regionally
• three corporate owned branches in Johannesburg, Cape Town and Durban
• a non-residential division serving the corporate, large developer, contractor, and professional markets
• an export division focussing on Africa, supported by a franchise network in country
• a corporate owned branch in Ghana with basic manufacturing capacity, and
• A corporate owned  branch in the UK with basic manufacturing capacity focused on growing Trellidor’s market in 

the UK



BUSINESS OVERVIEW cont.

Challenges

• As anticipated, revenue declined by 21.3% on the restated comparative following the disposal of Taylor and NMC, 
primarily due to the completion of the significant non-recurring project in the UK, in February 2025.

• The comparative period included R38.0 million in revenue from this project, and its commensurate contribution to 
gross profit.

• Revenue from South Africa and Africa performed below expectation, albeit with a solid forward order book carried 
over to H2.

Opportunities

• Following the disposal of Taylor and NMC, cost saving opportunities have been identified, and a program to reduce 
fixed overheads by R13.9m has commenced and will be completed in H2, with the full benefit of these savings  being 
realised for the financial year ending 30 June 2027.

• Expansion of the revenue base in the UK (excluding the project) is showing good progress with incremental growth 
on last year. These efforts continue.

• Progress in the non-residential division is encouraging with strong growth, albeit off a small base.
• Incremental growth in the local market is supported by a growing distribution base, with several new distributors 

being trained and onboarded through H1 and we anticipate an increasing uptake from this channel.



SALIENT FEATURES FOR THE SIX MONTHS

0.6 cents
(2025: 21.4 cents*)

Headline earnings per 
share

R 46.7 million
(2025: R 85.3 million)

Net debt as at 31 
December 2025

R 161.1 million
(2025: R204.8 million*)

Revenue from 
continued operations

2.2%
(2025: 16.5%)

Operating profit 
margin

*Comparative numbers have been re-presented in accordance with the application 
of IFRS 5: Assets Held for Sale and Discontinued Operations.



STRATEGIC OUTLOOK

• Addressing the erosion in shareholder value remains the foremost strategic objective for the Group.

• The first phase which dealt with capital re-allocation to reduce gearing and enhance operational focus 

has been completed.

• The next phase is currently in progress, dealing with reducing the fixed cost base. 

• Growing our revenue base remains key and encouraging results have been seen in the underlying 

revenue base in the UK and in the non-residential division.

‒ In addition, growing the distributor base in South Africa and Africa is gathering momentum, 

improving geographic presence and increasing selling capacity, in support of the traditional 

franchise base that has been facing head winds in recent years.



FINANCIAL REVIEW

DAMIAN JUDGE
Group Chief Financial Officer



GROUP FINANCIAL PERFORMANCE*

• RSA revenues below expectation – 3.7% decline
• Demand in the non-residential market is growing

• Trellidor Africa behind – 11.4% decrease
• Healthy project pipeline going forward

• Rest of World anticipated decline – 58.7% decline
• Underlying UK revenue (excluding the non-recurring project) showed strong growth – 55.3% increase

• Operating costs – 5.4% increase

• Finance costs significantly reduced – 29.7% decline

Revenue    Operating Profit      HEPS

R 161.1 million  R 3.5 million    0.6 cents
down 21.3%   down 89.7%      down 97.2%

*Comparative numbers have been re-presented in accordance with the application of IFRS 5: Assets Held for Sale and Discontinued Operations



REVENUE SEGMENTAL ANALYSIS

Geographical Source

*Comparative numbers have been re-presented in accordance with the application of IFRS 5: Assets Held for Sale and Discontinued Operations
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EARNINGS PER SHARE

HY 2022 FY 2022 HY 2023 FY 2023 HY 2024 FY 2024 HY 2025 FY 2025 HY 2026

FY 26 vs 

FY 25

Profit attributable to ordinary shareholders 24.1      0.4         25.6      3.5        20.4      34.4      28.0      (39.7) 0.6         (97.9%)

Adjusted for:

Profit on disposal of property, plant and equipment (0.0) (0.0) - 0.5 - (0.1) - 0.3 -

Impairment of property, plant and equipment - - - - - - - 3.2 -

Impairment of goodwill - - - - - - - 34.6 -

Impairment of intangible assets - - - - - - - 22.3 -

Impairment of right-of-use assets - - - - - 0.1 - 9.3 -

Headline earnings 24.1      0.4         25.6      4.0        20.4      34.4      28.0      29.9      0.6         (97.9%)

Weighted average number of ordinary shares 95.2      95.2      95.2      95.2      95.2      95.2      95.2      95.2      95.2      

Earnings per share (cents) 25.4      0.4         25.5      3.7        21.4      36.1      29.4      (41.7) 0.6         (97.9%)

Headline earnings per share (cents) 25.4      0.4         25.5      4.2        21.4      36.1      29.4      31.5      0.6         (97.9%)



GROUP FINANCIAL POSITION

• Cash generated from operations decreased to a cash utilisation position of R9.2m.

• Net debt was reduced by R34.0m to R46.7m against the comparative period.

• No dividend declared 

Cash from operations  Net debt     Dividend declared

R (5.4) million  R 46.7 million   0.0 cps
down by R51.6m   down 45.3%                     Nil in HY25



GROUP BALANCE SHEET



GROUP NET WORKING CAPITAL



GROUP SUMMARISED CASH FLOW



DAMIAN JUDGE
GROUP CFO

TERRY DENNISON
GROUP CEO

Q & A
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