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The past 5 1/2 years milestones

Sep ’18 –
June ’19

Appointed Stephen 
Van Coller (CEO), 
Megan Pydigadu 

(CFO), Fatima 
Newman (CRO), and 
an enhanced King IV 

Compliant Board

1 Oct 2018

R750m BEE 
transaction with 

Lebashe

Feb 2019

ENS Africa 
investigation 

initiated

March 2019

Reorganised into three 
key pillars – Nextec, 
iOCO, IP
Started disposal 
programme to 
reduce debt and 
rationalise business

July 2019

70% sale of 
Construction 

Computer 
Software (CCS) to 
RIB Software SE

Release of ENSAfrica
investigation report

July 2019

Turnaround plan initiated 
under TLC strategy 
(Transparency, Liquidity, 
Credibility)
Agreed deleveraging plan 
with lenders

Oct 2019 Dec 2019

Appointed PWC as 
auditors; and 

established internal 
audit function

2020
Jan 2020

Appointment of the new 
EOH Group Exco 

(including Brian, Tsepa, 
Marius, Sean, Natasha, 

Megan, Fatima, SvC)

Feb 2020

Appointed Andrew 
Mthembu as Board 

Chairman

Mar 2020

Seamless transition to 
remote working

April 2020

Launched iOCO Strategy

May 2020

Deleveraging milestone: 
R1.8bn paid to lenders 

since August 2018

June 2020

First growth strategy plan 
in place

90% improvement in net 
working capital 
investment since H2 2018

Nov 2020Syntell disposal

June 2020

R1.65bn total 
proceeds from 
disposals since 

FY19

June 2021

Appointed Ziaad
Suleman as CCO; 
formation of GTM 
function

Sybrin
disposal 
announced

Nextec turnaround 
substantially complete and  
generating positive EBITDA

Public sector 
integrated into 
core business

July 2021

Provided food, counselling and clean-up 
assistance in KZN and JHB to staff and 
the community affected by social unrest

2019

2021

Liquidity

Credibility

Transparency

Growth

Talent

Efficiency



The past 5 1/2 years milestones

Feb 2022

Sale of Health and 
other Nextec 
businesses

Efficiency

Talent

TransparencyApril 2022

Internal launch of GET
strategy (Growth, 
Efficiency, Talent); and 
OEM Strategy

Sent food & water to staff 
affected by KZN flooding 

May 2022

Recognition by 
Zondo

Commission on 
our 

transparency

June 2022

Disposal of 
information services 

businesses for 
R442mn

July 2022

2023
June 2023

Finalist for 5 Gender 
Mainstreaming Awards, winning 3, 
as well as overall “Gender 
Mainstreaming Champion” award.

April 2023

Renegotiated 
from 4 lenders 

to a single 
lender facility

March 2023 

Successful launch of  
group-wide ERP system

Jan 2023

Achieved Top Employer 
status

November 
2022

Negotiated with 
SIU to return 

R177m to the State

Dec 2023

Restructured to 3 distinct operating businesses (iOCO 
SA, iOCO International, EasyHQ) with a streamlined 
head office
Reduced legal entities from 283 to 60 operating 
entities

Jan 2024

Forecasted >R200m/year overhead saving since FY20
Reduced lenders debt from ~R3,2bn in 2019 to less than R700m
Top Employer for 2nd year in a row 

2022

2024

Growth

Announced an operating profit 
of R282 million.

Strong growth in Digital 
business

Creditability

Digital Industries awarded 
exclusive AVEVA agents 
for East and West AfricaAcquired small IP business -

Hoverfly Cloud

Feb 2024

Settlement reached on dispute between SARS 
and EOH Abantu – one of the last remaining 
legacy issues

By year 
ending 

July 2023

90% reduction in property footprint since 2019
Successful R600m capital raise
Changed EVP and culture; with 85% of EOH'ers 
loving EOH
Brian Harding appointed Head of iOCO
International
22.5% y.o.y. growth in iOCO International

Many job creation programs 
(incl. “Step up 2 a Green Start 
Up” with Primestars impacting 
11 513 youth; and Afribiz Period 
Poverty project empowering 40 
young females)

1236 volunteer hours in FY23 
(vs. 1000 hr target)

Significant client successes 
across incl. large multi-year 
deals in the public sector

• Continued public and 
private sector client 
successes

• Launch of new propositions 
(Infrastructure-as-a-Service 
and NAMAA smart 
agriculture solution)

• Biggest cloud migration in 
Africa onto AWS



Business Summary

Highlights

↑ GET strategy bearing fruit

↑ Digital Enablement revenue grew 9%
↑ International Revenue grew 11 %
↑ Operational expenses reduced a further 3%
↑ Net Interest reduced 40%
↑ Tax reduced  16%

↑ R31M Cashflow generated as strong working capital 
management continues

↑ Head Office restructuring largely completed

↑ Final major legacy issue closed - SARS

↑ 85% of staff love working at EOH

↑ TOP EMPLOYER certification received for second year

Low lights

↓ Negative Local and Global political and economic issues continue

↓ Public Sector delays continue

↓ Profitability further affected by once off items of R73m

↓ GP Margins down 2% from FY23 to 27% from 

delayed/closed projects  R95m



92% | of leavers would return to EOH
85% | love working at EOH
78% response rate

Male | 49%

Female | 51%

AIC | 65 % of total workforce

Employee Resource Group launched| 

1 x LGBTQIA+

• Wellness Wednesdays | 1713
• Online Yoga | 297
• Online FitX |348

Talent

Enable & Grow
Total Spend Differently Abled and 

Youth | R12 783 556.20

People with Disabilities | 120

SAICA Internships| 4

iOCO specialized Digital Testing Academy | 12

ICT bursaries and Internships | 59

Employee Child Bursary scheme | 17

Include

Care
Employee Experience

Wellness
Interactions @ H1:

Launch of 2nd Period Poverty Project|KZN



Investing in EOH makes a difference....

Our People 
matter

Our
Communities matter

Community Development  
Opened second Period Poverty Hub 

in KZN  -20 jobs

Our Women 
matter

Our Country 
matters

EOH solves for 
unemployment

Women Empowerment
ESD HUB launched in celebration of 

IWD 20242nd year in a row



Financial Overview

Marialet Greeff
Chief Financial Officer



HY24 financial summary
Rm Unaudited Continuing Discont. Unaudited Continuing Discont.
Revenue 3,146 3,146 - 3,244 3,215 29
Digital Enablement 882 - 790 -
Infrastructure Services & Applications 982 - 1,003 29
Operational Technologies 
(incl Nextec Legacy) 618 - 728 -

EasyHQ 382 - 429 -
International 282 - 265 -

Gross Profit 839 839 - 934 934 -
Gross margin 27% - 29% 29% -

Operating expenses (830) (830) - (792) (824) 32
% of Revenue 26% - 24% 26% 110%

Operating (loss)/ profit 9 9 - 142 110 32
Operating margin 0% - 4% 2% 20%

Net finance cost (59) (59) - (98) (98) -

Profit/(loss) before tax (50) (50) - 44 13 32

Taxation (42) (42) - (50) (50) -

Profit/(loss) after tax (91) (91) - (5) (37) 32

Adjusted EBITDA 97 97 - 171 181 (11)
EBITDA margin 3% - 6% (37%)

HEPS (cents) (11) (11) (17) (13) (4)

HY2024 HY2023



844 

565 
534 

563 

446 

269 

208 

918 

589 

427 426 431 

298 

198 

Digital
Enablement

Infrastructure
Services

Enterprise Applications
&

Software Reseller

 Operational
Technologies

 EasyHQ  International  Nextec
Legacy

HY23 HY24

Revenue incl intersegment sales (R’m)
Strong performance in Digital Enablement, Infrastructure Services & International offset by economic 
headwinds facing customers serviced by other segments

9%

4% (20%) (24%)

(2%)

11%
(5%)

Percentages exclude sold operations

14

9 9

Sold operations

iOCO South Africa



223 

160 
169 

192 

168 

95 

32 

246 

145 
128 

136 142 

98 

26 

Digital
Enablement

Infrastructure
Services

Enterprise
Applications

&
Software Reseller

 Operational
Technologies

 EasyHQ  International  Nextec
Legacy

Gross Profit

HY23 HY24

Gross Profit incl intersegment sales & EBITDA(R’m)
Economic slow-down placing pressure on margins

11%

(9%)
(25%)

(29%)
(12%)

3%

(41%)

207 

112 

H1'23 H1'24

EBITDA 
(excl sold entities & once-offs)

7

(14) (1)

Total 
Reduction:

R95m

Percentages exclude sold operations

Sold operations

Total 
Reduction:

R95m

26%

27%

28%
25%

32%

30%

34%

32%

36%
33%

35% 33%
22% 14%

iOCO South Africa



iOCO South Africa EBITDA movement (R’m)
While the economic conditions have resulted in muted growth, operations have largely stablised from 
H2’23 with a forward-looking focus on cost rationalisation 

183,064 2,050
(1,179)

(36,688)
,668 147,916

11,672
7,581

22,753

(9,802)
180,119

H1'23 Digital
Enablement

Infrastructure
Services

Enterprise
Applications

&
Software
Reseller

Operational
Technologies

H2'23 Digital
Enablement

Infrastructure
Services

Enterprise
Applications

&
Software
Reseller

Operational
Technologies

H1'24



EasyHQ & iOCO International EBITDA movement (R’m)
EasyHQ business remains cyclical, however, the current economic climate places pressure on top line 
growth. iOCO International continues to target a 10% EBITDA margin 

41,20

(15,617)

25,583

39,391

64,974

(9,0)

55,974

(46,633)

9,341

4,742

14,083

H1'23 Once
Off

Normalised
H1'23

EBITDA
Delta

H2'23 Once
Off

Normalised
H2'23

EBITDA
Delta

H1'24 Once
Off

Normalised
H1'24

EasyHQ

36,681

(18,102)

18,579

16,706

35,285

H1'23 Performance
Delta

H2'23 Performance
Delta

H1'24

iOCO International



Normalised Continuing Loss After Tax (R’m)
Excluding once offs the Group continues to trend towards break even

(91,383)

21,610
4,0

19,780

6,683

21,0
(18,310)

Reported
Loss After Tax

IFRS impact
on legacy items

Mehleketo Goodwill
Impairment

Legacy SARS
Matter

Investments Normalised
Loss After Tax



19%

53%

28%

Capital Expenditure Operating Expenses Cost of Sales

Investments (R’m)
Continued focus on long term outlook of the Group

Area of InvestmentInvestment Type

The above does not include maintenance capital expenditure

R26m

3 
2 

3 

11 

7 

Infrastructure Services International Corporate Rocket Lab

Capital Expenditure Operating Expenses Cost of Sales



410

326

241 228

99

99

FY20 FY21 FY22 FY23 FY24

Forecast
for H2'24

Actual

Corporate Overheads (R’m)
Continued focus on streamlining 

20%

26%

5%

13%

198



Working Capital (R’m)
Continued management focus avoiding cash leakage

Trade Receivables and Payables difference to balance sheet is as a result of Principal vs Agent classification –net null for net working capital

83 74 91

1 772 2 002 1 960

(1 603) (1 742) (1 879)

253 334
171

HY23 FY23 HY24

Trade and other Payables

Trade and Other Receivables

Inventory

Net working capital



Onerous 
Contracts

; 39%SIU; 61%

Cash flow (R’m)
Continued cash management remains key focus

Includes R8m cash in 
Assets Held for Sale 
and excludes R3m in 

exchange losses

204,080

128,927

110,462

(28,680)
(24,821)

(37,737)
(18,237)

333,994

(38,980)

(55,115)
239,899

14,786 254,685

Opening
cash

balance

Cash
generated

Working
capital

movements

Net capital
expenditure

Lease
obligations

Taxation
paid

Restricted
cash

movement

Cash available
for once offs

& debt

Legacy
costs

Net finance
costs

Cash
before

disposals

Net cash
disposal

proceeds
retained

Closing
cash

balance



112 

2 

6 2 

25 

24 

4 

42 

42 

18 

19 

3 

FY24 FY25 FY26

SARS Pia Solar Mehleketo DOD DWS AutoSpec

Legacy Payments (R’m)
Final payments expected by FY26 with SARS matter now closed out

203

75

20



2 483 

2 065 

1 332 

687 676 

FY20 FY21 FY22 FY23 HY1'24

Debt (R’m)
With the net capital raise of R550m, the Group has managed to right-size its capital structure

17%

36%

1%

48%

305 

221 

180 

157

114 

FY20 FY21 FY22 FY23 FY24 (i llustrative)

Capital Portion of Debt (excluding restructuring reserve) Finance Charges

27%

18%

27%

13%



Disposal progress 
On track to generate R75m from disposal proceeds

22

155

6

35

28

20

14

30

Q1 Proceeds 
(Paid)

Q2 Proceeds 
(Paid)

Escrow Release Q3 Expected 
Proceeds

Q4 Expected 
Proceeds

Total

150

42

50R millions

Paid
Binding
In Progress



Balance Sheet
R’m HY24 FY23

Equity and
Liabilities

Equity

Stated capital 4 775 4 775
Other reserves 77 112
Accumulated loss (4 375) (4 325)
Equity attributable to EOH 476 562
Non-controlling interest 31 27

506 588

Liabilities

Non-current liabilities

Other financial liabilities 645 3
Lease liabilities 42 33
Deferred taxation 8 25

695 61

Current 
liabilities

Other financial liabilities 315 836
Current taxation payable 26 27
Lease liabilities 31 34
Trade and other payables 1 879 1 699
Provisions 140 184

2 391 2 780

Liabilities held for sale 11
Total liabilities 3 097 2 841
Total equity and liabilities 3 604 3 428

R’m HY24 FY23

Assets

Non-current assets

Property, plant and equipment       154 145

Intangible assets 83 94

Goodwill 648 669

Other financial assets 18 16

Deferred taxation 109 112

Finance lease receivables 0 1

1 013 1 037

Current assets

Inventories 91 74

Other financial assets 57 59

Current taxation receivable 20 42

Finance lease receivables 20 21

Trade and other receivables 1 959 1 959

Cash and cash equivalents 411 236

Current assets 2 558 2 391

Assets held for sale 33

Total assets 3 604 3 429

Slight casting differences is due to rounding to millions



Outlook



The tough economic and 
political conditions globally and 

in RSA are set to continue but 
create both opportunities and 

threats

EOH will continue to drive 
efficiencies to invest in organic 
growth and great talent. This is 

the crux of the very simple GET 
strategy

Outlook

EOH will continue to invest in its 
people to retain, attract and grow 
talent and ensure quality delivery

The central growth focus is 
partnering with both key OEM’s 
and top customers assisting 
them to realise their 
digital strategies



Leadership

Fatima Newman Marius de la Rey Brian Harding

CEO EasyHQ CEO iOCO SA CEO iOCO International
Exco Member from April 2019 Exco Member from April 2019 Exco Member from  October 2019



Annexure



AFS Segmental Report



AFS Segmental Report (cont)


