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Bankenveld District City



TERMINOLOGY GOING FORWARD
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Top structure construction activities have 

commenced. 

Residential opportunities under 

construction

Opportunities where bulk and link and internal 

service connections are in place, top structure 

construction can commence.

Serviced residential opportunities

At year-end, both the Integrated Residential 

Developments and Memorial Parks pipelines 

are provided. 

The total pipeline is the indicative value of the 

opportunities available in these businesses 

based on the current designs and plans. 

Total pipeline

Completed units which are available for 

immediate sale. These units are currently 

being marketed and are either in the sales 

process or not yet sold (hence no revenue 

recognition).

Residential units held for sale



5

SALIENT FEATURES

HEPS decreased to 

82.86 cps (Aug 24: 
101.40 cps)

Gross profit margin 

sustained at 29.43% 
(Aug 24: 29.57%)

871

Residential 
opportunities under 

construction

EPS decreased to 

83.00 cps (Aug 24: 
101.40 cps)

NAV increased by 5% 

to R15.62 per share

2,589

Serviced residential 
opportunities

Cash collections from 
Memorial Parks 

exceeds R50 million

Share buy-back of 1.3 
million  shares

Net debt to equity 0.71 
(Feb 25: 0.66)



UNDERLYING 

BUSINESS 

PERFORMANCE

2

Fleurhof Ext 31



Å Buyer sentiment remains cautious, with improvements in July and August 2025

Å Year-end residential stock-on-hand reduced by half

Å Strong demand in property investor market

Å Despite a reduction in revenue, a strong gross profit margin of 29.4% was achieved through cost management initiatives 

Å Construction activities commenced on the Bankenveld District City development

Å Installation of bulk and link infrastructure (roads, intersections and storm water)

Å Phase 1 road infrastructure upgrades will see Calgro M3 contribute R158 million over the 2026 and 2027 financial periods

Å Advanced negotiations to finalise infrastructure agreement

Å Existing projects:

Å Installation of final stages of infrastructure at Belhar (Western Cape)

Å Selling out a further section of Scottsdene (Western Cape)

Å Final bulk and link installations in Fleurhof and Jabulani nearing completion (Gauteng)

Å On-site infrastructure commenced at Platinum City Memorial Park

Å Representing 28,000 burial opportunities

Å Strong cash generation, contributing towards the Group overheads

OPERATIONAL PERFORMANCE
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2,589 serviced residential 

opportunities

871 units under 

construction





BUSINESS ENVIRONMENT
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Å Interest rates trended downward in latter half of 2024 into 2025

Å Full impact of home loan affordability expected  to materialise by 

Q3 2025 (nine-months after rate cut cycle commenced) and 

Calgro M3 can see this trend

Å Significant increase in market demand

Å Improvement in borrowing conditions

Å Greater interest from investor buyers

Å Greater consumer confidence

Å Mortgage bond approvals remain stable

Å Major banks continue to support affordable housing sector

Å Operational parks are performing very well

Å Forward momentum of Platinum City Memorial Park is 

encouraging and adds momentum to segment

Å Assessment of footprint expansion is being evaluated

RESIDENTIAL DEVELOPMENTS MEMORIAL PARKS



FINANCIAL 

REVIEW
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Platinum City Memorial Park



STATEMENT OF COMPREHENSIVE INCOME
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(R’000)

Unaudited

Aug 2025

Unaudited

Aug 2024 (restated)

Audited 

Feb 2025

Revenue 460 030 512 041 868 907

Cost of sales (324 654) (360 611) (613 187)

Gross profit 135 376 150 430 255 720

Gross profit margin 29.43% 29.57% 29.43%

Administrative expenses (45 113) (48 994) (95 478)

EBIT 97 655 101 424 165 720

Finance income 27 065 34 925 64 253

Finance cost (33 128) (32 074) (60 303)

Share of profit of joint ventures – net of tax 14 356 20 295 42 874

Profit after taxation 79 995 97 063 166 116

29.00%

29.20%

29.40%

29.60%

29.80%

30.00%

Aug 25 Aug 24
(Restated)

Feb 25

Gross Profit Margin

Revenue

(R’000)

Unaudited

Aug 2025

Unaudited

Aug 2024

Audited

Feb 2025

Residential Property Development 420 197 475 286 800 067

Memorial Parks 39 833 36 755 68 839

Total 460 030 512 041 868 907

- Increase in expenses / Decrease in income              - Decrease in expenses

91%

9%

Aug 25

Residential
Property
Development

Memorial
Parks

93%

7%

Aug 24 (Restated)

Residential
Property
Development

Memorial
Parks

92%

8%

Feb 25

Residential
Property
Developmen
t

Segmental Revenue Contribution

Segmental Revenue 

Contribution (R’000) Aug 2025 Aug 2024

Residential Property 

Development
420 197 475 286

Memorial Parks 39 833 36 755

Total 460 030 512 041



STATEMENT OF CASH FLOWS
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(R’000)

Unaudited

Aug 2025

Unaudited

Aug 2024

Audited

Feb 2025

Cash (utilised in)/ generated from operations (50 631) 57 212 107 900

Finance income 26 706 34 123 63 093

Finance cost (60 868) (61 940) (134 105)

Tax paid (3 589) (771) (2 660)

Net cash (utilised in)/ generated from operating activities (88 382) 28 624 34 228

Net cash invested in investing activities (29 736) (69 130) (133 418)

Proceeds from borrowings 350 000 100 000 305 000

Capital repayment of borrowings (207 500) - (158 000)

Share buy backs (6 663) - -

Repayment of capital portion of leases (2 507) (2 361) (4 868)

Dividends paid (6 592) (10 858) (10 858)

Net cash advanced from / (repaid in) financing activities 126 738 86 781 (131 274)

Net increase in cash and cash equivalents 8 620 46 275 32 085

Cash and cash equivalents at the beginning of the period 154 723 122 638 122 638

Cash and cash equivalents at the end of the period 163 343 168 913 154 723

Increase in construction contract balance in the 

period from sectional title units under construction 

and infrastructure spend

Raised R250 million to refinance annual maturities 

in period, still to settle R90 million in H22026, net 

position to improve at year end. 

1.3 million shares bought back and cancelled in 

the year

Payment of FY25 dividend 



STATEMENT OF FINANCIAL POSITION | ASSETS
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(R’000)

Unaudited 

Aug 2025

Unaudited 

Aug 2024 

(restated)*

Audited

Feb 2025

(restated) *

Assets

Cash and cash equivalents 163 343 168 913 154 723

Trade and other receivables 100 829 98 636 82 703

Current income tax assets 982 355 289

Construction contracts 1 855 341 1 474 734 1 668 283

Loans to joint ventures 497 081 443 504 473 344

Investments in joint ventures 155 466 114 039 136 610

Inventories 457 009 517 000 519 568

Investments 19 769 18 487 19 196

Property, plant and equipment 24 662 27 874 25 945

Investment property 22 493 22 147 22 493

Intangible assets 159 651 159 651 159 651

Deferred income tax asset 9 847 12 380 11 363

Total assets 3 466 473 3 057 720 3 274 168

* Restated due to the reassessment of the performance obligations applied to the Memorial Parks 

business segment resulted in deferred revenue recognised related for burial services 

Increase in construction contract balance in the 

period from sectional title units under construction 

and infrastructure spend



STATEMENT OF FINANCIAL POSITION | EQUITY AND 
LIABILITIES
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(R’000)

Unaudited

Aug 2025

Unaudited

Aug 2024

 (restated) *

Audited

Feb 2025

(restated)*

Stated Capital 27 247 31 610 33 909

Share based payment reserve 1 450 2 435 486

Retained income 1 472 622 1 327 932 1 396 027

Non-controlling interest 3 323 831 3 254

Total equity 1 504 642 1 362 809 1 433 676

Liabilities

Trade and other payables 257 384 253 849 310 925

Current income tax liabilities 6 606 100 59 

Borrowings 1 255 294 1 035 716 1 105 722

Maintenance liability – Memorial Parks 61 487 53 171 57 720

Deferred income tax liabilities 381 060 352 074 366 066

Total liabilities 1 961 831 1 694 911 1 840 492

Total equity and liabilities 3 466 473 3 057 720 3 274 168

* Restated due to the reassessment of the performance obligations applied to the Memorial Parks 

business segment resulted in deferred revenue recognised related for burial services 

1.3 million shares bought back at average price of 

R5.00, shares have been cancelled

JSE proactive monitoring review enhancement, 

previously included in Trade and Other 

Payables, now separately disclosed



BORROWING MATURITIES AND COVENANTS
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Outstanding capital Rand (R’m)

Opening balance 28 Feb 2025 1 088.00

New debt 350.00

Debt repaid (207.50)

Closing balance 31 Aug 2025 1 230.50

Maturity profile Rand (R’m)

FY 2026 90 000

FY 2027 190 500

FY 2028 287 500

FY 2029 390 000

FY 2030 210 000

31 Aug 

2025

28 Feb 

2025

Regulated 

level

Net debt to equity 

ratio
0.71 0.64 Max 1.5

Debt service cover 

ratio
1.58 1.38 Min 1.2

BORROWING MATURITIES COVENANTS

Compliant with regulated covenant levels for the 

reporting period
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Artist impression- Bankenveld District City



STRATEGIC PILLARS
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Sale of non -core assets

(non -contributing assets 

with no intention for 

development in the next 

five to 10 years)

Balancing the two 

business segments in the 

long -term by reducing the 

number of non -

contributing projects in 

the Residential Property 

Development business, 

and increasing the 

Memorial Parks business 

footprint

Manage the relationship 

between the Group’s net 

debt level in relation to its 

market capitalisation by 

delivering on short -to- 

medium term goals

Focus on enhancing staff 

expertise through strategic 

skills development 

initiatives by appointing 

specialists allowing for 

skills transfer 

EVOLVE AMPLIFY



REPOSITIONING OF RESIDENTIAL PORTFOLIO
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LONG-TERM PROJECTS (> 5 YEARS)

Region Development Number of 

units

Duration 

(years)

Gauteng Bankenveld 20,000 >15

Fleurhof 5,166 >10 (including 

new land 

parcels)

South Hills 5,169 5-7

Western Cape Actively working on land acquisition 

Total >30,000

SALE OF NON-CORE ASSETS

Development Approx. number of 

opportunities  

32-on-Pine 16

Jabulani 1,076

Scottsdene 386

La Vie Nouvelle 67

Vredehoek 263

Belhar 1,455

Vista Park 4,870

Total 8,133

PROJECTS TO BE TRADED OUT OVER NEXT 5 YEARS

Kwa-Nobuhle

Umhlanga

Witpoortjie

Mid-to-high properties

E
V

O
L
V

E

A
M

P
L

IF
Y



REPOSITIONING OF MEMORIAL PARKS PORTFOLIO
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2024 20252023

R68.2 m R95.5 m 

2030 

R47.9 m 

2% contribution to 

Group Revenue
4% contribution to 

Group Revenue
8% contribution to 

Group Revenue

More meaningful 

contribution to Group 

revenue with a strategic 

target of cash collections 

covering both Group 

overheads and annual 

interest expense

Cash collections

R? 

MEMORIAL PARKS Å Strategically grow the Memorial Parks business to further support Group cash flow 

requirements within the Residential Property Development Business considering 

investment requirements for Bankenveld District City.  

Å Diversifying risk



ANTICIPATED SHAREHOLDER VALUE CREATION
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We are not changing how  we do business, but refining where  we focus.  

Sale of non-core assets

(non-contributing assets with no intention for 

development in the next five to 10 years)

Balancing the two business segments in 

the long-term by reducing the number of 

non-contributing projects in the Residential 

Property Development business, and 

increasing the Memorial Parks business 

footprint

Manage the relationship between the 

Group’s net debt level in relation to its 

market capitalisation by delivering on short-

to- medium term goals

Focus on enhancing staff expertise through 

strategic skills development initiatives by 

appointing specialists allowing for skills 

transfer 

Healthier Liquidity Improved net asset value Greater return to shareholders



THANK YOU
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Investor Relations

Ben Pierre Malherbe (CEO) 

Email: benpierre@calgrom3.com

Sayuri Naicker (CFO) 

Email: sayurin@calgrom3.com

Vanessa Rech (KRIS)

Email: vrech@kris.co.za

Tel: 083 307 5600

www.calgrom3.com

http://www.calgrom3.com/
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Calgro M3 has acted in good faith and has made every reasonable effort to ensure the accuracy and completeness of the information contained in 

this presentation, including all information that may be defined as 'forward-looking statements'.

Forward-looking statements may be identified by words such as 'believe', 'anticipate', 'expect', 'plan', 'estimate', 'intend', 'project', 'target', 'predict' and 

'hope'. By their nature, forward-looking statements are inherently predictive, speculative and involve risk and uncertainty because they relate to 

events and depend on circumstances that will occur in the future, involve known and unknown risks, uncertainties and other facts or factors which 

may cause the actual results, performance or achievements of the Group, or its sector to be materially different from any results, performance or 

achievement expressed or implied by such forward-looking statements. 

Forward-looking statements are not guarantees of future performance and are based on assumptions regarding the Groupôs present and future 

business strategies and the environments in which it operates now and in the future. No assurance can be given that forward-looking statements will 

prove to be correct and undue reliance should not be placed on such statements.

Calgro M3 does not undertake to update any forward-looking statements contained in this document and does not assume responsibility for any loss 

or damage whatsoever and howsoever arising as a result of the reliance by any party thereon.


	Slide 1: INTERIM FINANCIAL RESULTS
	Slide 2
	Slide 3: PERIOD UNDER REVIEW 
	Slide 4: TERMINOLOGY GOING FORWARD
	Slide 5
	Slide 6: UNDERLYING BUSINESS PERFORMANCE 
	Slide 7: OPERATIONAL PERFORMANCE
	Slide 8
	Slide 9: BUSINESS ENVIRONMENT
	Slide 10: FINANCIAL REVIEW
	Slide 11: STATEMENT OF COMPREHENSIVE INCOME
	Slide 12: STATEMENT OF CASH FLOWS
	Slide 13: STATEMENT OF FINANCIAL POSITION | ASSETS
	Slide 14: STATEMENT OF FINANCIAL POSITION| EQUITY AND LIABILITIES
	Slide 15: BORROWING MATURITIES AND COVENANTS
	Slide 16: #SUSTAINABLEGROWTH  PATHWAY
	Slide 17: STRATEGIC PILLARS
	Slide 18: REPOSITIONING OF RESIDENTIAL PORTFOLIO
	Slide 19: REPOSITIONING OF MEMORIAL PARKS PORTFOLIO
	Slide 20: ANTICIPATED SHAREHOLDER VALUE CREATION
	Slide 21: THANK YOU
	Slide 22: THANK YOU

