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Welcome and introduction



• Second largest revenue 
contributor.

• Largest growth area over 
recent years.

• Revenue up 44%.

• Metrofile has augmented 
it’s best in class records 
management 
capabilities with being a 
cloud ready provider.

• Growth in digital services 
(digitisation of historical 
records, data mining, 
cloud services, software 
solutions and 
cybersecurity).
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• Continuous 
engagements with both 
local and international 
service providers to 
ensure we are offering 
the most innovative 
solutions to our clients.

• Geographic expansion 
strategy leading with 
digital services.

• Growth in secure 
storage, image 
processing and products 
and solutions due to 
investment in go-to-
market industry team.

FY23 key priorities and achievements

Digital content and 
cloud services

Innovating across 
core offerings with 

local and 
international solution 

providers

Transforming 
Metrofile

Appointing industry 
experts

1 2 3 4

• Enhanced core 
capabilities through 
leveraging off our trusted 
record management 
solutions.

• Enhancing ESG 
positioning by promoting 
paperless environments, 
recycling and digital 
services.

End-to-end 
integrated solutions 

and services
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Content services 
& cloud offerings 
are supported by 
more than:

• 100 employees

• 450 resellers

• 13,000 
customers
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Metrofile continues transition from physical to virtual through targeted capability developments

Strategy update and core capabilities

Financial and 
operational results

FY24
key priorities

Strategy 
update

Records management

1. Data migration

Cloud services Information advisory services

4. Digital risk management

3. Business continuity management

Digital content services

2. Enterprise information mgmt
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FY23 salient features
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EPS

32.1c

4%

HEPS

32.1c

5%

DPS

18c
(maintained)

EBITDA

R345m

6%

Revenue

R1 134m

16%

Share buy-back

R33.8m 
(10m shares)
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• Growth in all revenue streams.
• Secure storage contributed 52% to Group revenue 

and was 4% up due to increased paper services as 
clients continued to return to offices. 

• Digital services – 2nd largest revenue contributor 
and largest growth area. Contributed 26% to Group 
revenue and was up 44%, following increase in 
digitisation of physical records across our 
geographical territories.

• Significant growth in workflow automation solutions 
and electronic document management systems.

• Products and solutions contributed 16% and 
business support services 6% to Group revenue. 

• Revenue from products and solutions up by 24%, 
as demand increased. 

• Revenue from business support services up 7% 
following an increase in confidential destruction 
offset by a reduction in our work area recovery 
services.

Rands Percent

52%

26%

16%

6%

FY23

Business support services

Secure storage

Products and solutions

Digital services



Jun 2023
R’000

Jun 2022
R’000

% 
change

Revenue 1 134 380 979 677 16%
EBITDA 344 682 324 782 6%
Operating profit 254 620 240 402 6%

Net finance costs (57 619) (48 780) 18%

Profit before tax 197 001 185 728 6%
Tax (57 912) (46 390) 25%

Profit after tax 139 089 139 338 0%

EBITDA % 30% 33% (3%)
Operating profit % 22% 25% (3%)

HEPS (cents) 32.1 30.7 5%
EPS (cents) 32.1 30.8 4%
DPS (cents) 18.0 18.0 0%

Key features 

• Operating profit, before 
acquisition related costs, grew by 
6% due to increased revenue. 

• Operating margin was lower due 
to additional costs and a change 
in revenue mix, mainly as a result 
of lower margin related to image 
processing. 

• Additional costs driven by 
inflationary pressure, investment in 
the go-to-market industry team 
and  increase in IT related costs 
following upgrades to IT 
infrastructure and application 
environment, which is now 
complete.

• Net finance costs 18% higher due 
to an increase in interest rates and 
net debt. 

Income statement
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For the 12 months ended 30 June 2023

Strategy 
update

FY24 
key priorities

Financial and 
operating results



Key features 

• Net debt up 11% to R496m due to 
rise in working capital mainly 
attributable to higher trade and 
other receivables, capital 
allocated for share buy-backs 
and increased investment in 
Middle East operation.

• Net debt:EBITDA (pre-IFRS 16) 
increased to 1.67x (FY22: 1.55x)

• New debt facilities agreement 
concluded with R652m 
committed and R200m 
uncommitted in place effective 
31 August 2023.

Statement of financial position
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For the 12 months ended 30 June 2023

Strategy 
update

FY24 
key priorities

Financial and 
operating results

Assets Jun 2023
R’000

Jun 2022
R’000

Property, plant and equipment 606 524 609 699
Right-of-use asset 111 818 129 582
Intangible assets 69 794 67 945
Goodwill 373 542 372 193
Deferred tax 17 080 13 730
Cash and cash equivalents 58 632 40 541
Other assets (inventories, trade receivables, vendor consideration) 337 952 258 592
Total assets 1 575 342 1 492 282

Liabilities Jun 2023
R’000

Jun 2022
R’000

Total equity 568 628 577 876
Interest bearing borrowings 491 313 480 751
Bank overdraft 63 039 5 605
Trade and other payables 120 193 115 638
Lease liabilities 136 269 148 182
Acquisition related liabilities 91 924 75 813
Deferred tax and other liabilities 103 976 88 418
Total equity and liabilities 1 575 342 1 492 282
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Sound capital management

* Net debt excludes IFRS 16 lease liabilities
** Excluding share buy-back and acquisition of NCI
*** Net debt including acquisition related liabilities
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update

FY24 
key priorities

Financial and 
operating results

**

***
614 809

635 972

588 136
571 910

523 607

472 203

434 464 447 570 445 815

493 404 495 720

587 644

446 673

30-Jun-18 31-Dec-18 30-Jun-19 31-Dec-19 30-Jun-20 31-Dec-20 30-Jun-21 31-Dec-21 30-Jun-22 31-Dec-22 30-Jun-23

Net debt* trend (R ’000)

Net debt increased 
to R496m

Remaining well 
within covenants

Debt refinance 
concluded with improved 
facilities and margin 



34 936

-5 274

-5 274 -4 407

344 430
511 9 959

867

(68 520)

(57 569)

(56 601)
(33 819) (13 223)

(33 677)
(33 761) (15 286)

(82 654)

Opening
balance

Cash
generated

from trading

Net
working
capital

Net
finance

costs

Tax paid Expansion
capex

Replacement
capex

Other
investing
activities

Net loans
advanced

Other
financing
activities

Share buy
back

Acquisition of
NCI

Dividends
paid

Exchange
rate on cash

balances

Closing
balance
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• Decrease in operating cash conversion ratio* to 80% (FY22: 95%) due to increase in trade and other receivables.
• Capex decrease by 22% to R47m as expansion/system initiatives reaches the tail-end in FY23.
• Dividends paid and share buy backs total of R116m. 
• Increased shareholding in the Middle East through an investment of R15m for an additional 15%.

Cash flow
For the 12 months ended 30 June 2023

*Operating cash conversion ratio: (cash generated from trading plus net working capital) divided by EBITDA

Strategy 
update

FY24 
key priorities

Financial and 
operating results
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(6%)

R11 543 

R9 371 

R15 044 

R11 084 

Capital allocation
FY23 capital expenditure (R’000)

Plant and equipment 
(racking & compliance):
Racking and compliance capex mainly relates 
to capex in MRM Middle East, Mozambique 
and Metrofile South Africa in order to support 
box growth.

Computer equipment (IT infrastructure):
Capex on IT infrastructure and system upgrades to 
ensure Metrofile continues to support its customer’s 
requirements, as well as to assist our digital 
transformation journey. 

Computer software (system 
upgrades & related 
software)

Motor vehicles, leasehold 
improvements & other:
Motor vehicles and other mainly relates to 
sustaining capex on existing infrastructure.

FY23

Total capital 
expenditure
R47 042



11 155 11 155 11 193 11 193 11 193 11 193
11 481 11 481 11 481 11 481

11 111 11 111

902 938
727

864
650 1 097

Jul-20 Additional
boxes

Box
reduction

Jun-21 Jul-21 Additional
boxes

Box
reduction

Jun-22 Jul-22 Additional
boxes

Box
reduction

Jun-23

8.1%

Net increase 0.3% Net increase 2% Net decrease 3%

(7.7%)
(9%)

(8%)

Group box movements ('000)

Historical box movements

Strategy 
update

FY24 
key priorities

Financial and 
operating results
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6%(6%)
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OpeningAdditional
boxes

Box
reduction

Closing OpeningAdditional
boxes

Box
reduction

Closing OpeningAdditional
boxes

Box
reduction

Closing OpeningAdditional
boxes

Box
reduction

Closing OpeningAdditional
boxes

Box
reduction

Closing OpeningAdditional
boxes

Box
reduction

Closing

Net decrease 
(2%)

8% (6%)
(5%)

Financial services
29% of total box holding

Net increase 
2%

Net decrease 
(3%)

Net increase 
5%

Net decrease 
(25%)

5% (7%)

8% (6%)

6% (9%)

5%

(30%)

6% (3%)

8% (3%)

Net increase 
3%

Retail
21% of total box holding

Business services 
& Communication
17% of total box holding

Public sector
11% of total box holding

Health
13% of total box holding

Mining & Construction
8% of total box holding
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Box movements per industry ('000)

Industry analysis box movements
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29%

21%17%

11%

13%

8%

Industry analysis box holding

16

% of box holding
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• Group net box 
volumes decreased 
3% YoY.

• Public sector now 
contributes 11% of 
box holding 
compared to 14% 
the prior year. This is 
linked to permanent 
withdrawal and 
destruction drive.

• The health sector 
increased from 11% 
to 13% in terms of 
box holding.

• No other major 
movements in 
percentage box 
holding per industry.

• High client retention, 
with no significant 
loss of clients.

Financial services:
• Net decrease of 2% compared to 

previous year’s 1% net decrease.
• In SA planned cyclical destructions, 

and destruction drive to manage 
costs. In Kenya permanent 
withdrawal of a banking client.

Retail:
• 2% net increase during FY23, 

compared to 5% for FY22.
• Planned cyclical destructions, 

destruction drive to manage costs 
and some closed accounts.

Business services 
& communication:
• 3% net decrease in line with 2% 

net decrease for FY22.
• Noted legal firms destroying 

boxes that were due for 
destruction.

Public sector:
• Largest % decrease seen 

(25%), mainly as a result of
national destructions, as well 
as a permanent withdrawal.

Health:
• Net increase of 5% compared to prior 

year’s increase of 2%.
• Continue to see positive contribution in 

this regard.

Mining & construction:
• Net increase of 3% 

compared to 6% in  FY22



R’000 June 2023 June 2022 Variance

Revenue 613 322 539 083 14%

Operating profit 207 750 198 692 5%

EBITDA 250 796 249 534 1%

Operating profit margin 34% 37% (3%)

EBITDA margin 41% 46% (5%)

• Revenue increased by 
14% to R613m due to 
growth in image processing, 
paper services and improved 
sales volumes of flat boxes. 

• Operating profit grew 5% to 
R208m due to revenue growth 
and includes additional costs 
related to go-to-market industry 
team. 

• Operating margin reduced due 
to change in revenue mix. We 
anticipate a recovery in margin 
as growth in revenue will result 
in improved utilisation of the 
investment made in the go-to-
market team. 

• Net box volume decreased 4%.

Divisional analysis: MRM South Africa
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76%

17%

8%
0%

Total 
R613 322

Revenue drivers FY23 (R’000)

9 727
9 291

556 (992)

Opening Additional
boxes

Box
reduction

Closing

Box movements ('000)

6%
(10%)

Net decrease 4%

Products
and 
solutions

Digital
services

Business
support 
services

Secure
storage



• Operations in Kenya, 
Botswana and Mozambique.

• Revenue increased 15% to 
R105m.

• Operating profit decreased  4% 
to R27m due to various once-off 
costs within the region.

• Positive results achieved in all 
territories with growth in net box 
volumes as well as digital 
services from existing and new 
clients. 

• Net box volumes increased 3%.

Divisional analysis: MRM Rest of Africa

Strategy 
update
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Financial and 
operating results

R’000 June 2023 June 2022 Variance 

Revenue 104 651 91 077 15%

Operating profit 27 096 28 156 (4%)

EBITDA 44 288 43 401 2%

Operating profit margin 26% 31% (5%)

EBITDA margin 42% 48% (6%)

84%

7%
6%

3%

Total 
R104 651

Revenue drivers FY23 (R’000)

18

1 043
1 071

104 (76)

Opening Additional
boxes

Box
reduction

Closing

Box movements ('000)

10% (7%)

Net increase 3%

Products
and 
solutions

Digital
services

Business
support 
services

Secure
storage



• Operations in the 
United Arab Emirates 
and Oman. 

• This region continued to grow 
and expand its digital project 
pipeline with revenue increasing 
15% to R99m. 

• Operating profit increased 30% 
to R22m.

• Net box volume growth of 10%.

Divisional analysis: MRM Middle East 
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R’000 June 2023 June 2022 Variance 

Revenue 98 646 85 540 15%

Operating profit 22 288 17 091 30%

EBITDA 27 239 18 884 44%

Operating profit margin 23% 20% 3%

EBITDA margin 28% 22% 6%

33%

66%

1% 0%

Total 
R98 646

Revenue drivers FY23 (R’000)

383
420

37
(0)

Opening Additional
boxes

Withdrawals Closing

Box movements ('000)

Net increase 10%

10%

(0.04%)
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Products
and 
solutions

Digital
services

Business
support 
services

Secure
storage



• Suite of offerings includes 
Tidy Files, Cleardata, Metrofile 
VYSION and IronTree. 

• Overall, revenue increased 20% to 
R318m.

• Operating profit was up 33% to 
R38m.

• Tidy Files’ revenue rose due to 
increased demand from clients, 
despite challenging operating 
environment due to flooding in 
Dec 2022 and Jan 2023, which, 
with extended loadshedding, 
impacted productivity.  

• Metrofile VYSION continued to 
grow significantly with workflow 
automation related sales 
improving. 

• IronTree continued to grow ahead 
of expectations.

Divisional analysis: Products and Services 
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R’000 June 2023 June 2022 Variance 

Revenue 317 761 263 977 20%

Operating profit 37 552 28 190 33%

EBITDA 57 426 47 245 22%

Operating profit margin 12% 11% 1%

EBITDA margin 18% 18% 0%

4%

38%

39%

18%

Total 
R317 761

Revenue drivers FY23 (R’000)

328 329

31 (30)

Opening Additional
boxes

Box
reduction

Closing

Box movements ('000)

Net increase 1%

10%
(9%)
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Products
and 
solutions

Digital
services

Business
support 
services

Secure
storage
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FY24
key priorities
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FY24 key priorities

Strategy
update

Financial and 
operating results

Lead with digital in key territories

Expansion into key new territories

Continue to evaluate potential acquisitions and other areas of capital allocation

Exploration of opportunities to aggregate/ augment our go-to-market solutions



THANK YOU
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