
















Overview of Argent  
Argent is a diversified South African conglomerate with a robust presence in global 
manufacturing and commodity trading across several key markets, including South Africa, the 
UK, Europe, the USA, and Canada. The group operates numerous subsidiaries specializing in 
various sectors. 
 
South African Subsidiaries  
The South African subsidiaries comprise steel trading and manufacturing companies. 
Steel Trading Companies: 

• Phoenix Steel and Gammid Trading: Engage in trading and processing operations in 
stainless, aluminium, and mild steel markets. 

 
Retail Manufacturing Companies: 

• Xpanda Security:  Known for security solutions like burglar bars and security gates. 
• American Shutters: Specializes in premium window covering products including 

shutters, blinds and roller shutters. 
• Jetmaster: Offers high-quality fireplace and braai solutions. 
• Castor and Ladder:  Produces durable ladders and related access products. 

 
Industrial Manufacturing Companies: 

• Hendor Mining: Manufactures underground mining scrapers. 
• Kochs Cut and Supply:  Operates as a specialist engineered steel jobbing shop. 
• Pro Crane Services:  Focuses on industrial lifting equipment across sub-Saharan Africa. 
• Megamix: Involved in concrete mixing and distribution, also operates a stone quarry in 

Villiersdorp. 
 
UK Subsidiaries  
The UK subsidiaries comprise several specialist manufacturing companies 

• Fuel Proof:  Specializes in fuel storage solutions and offers rental options via Roll-Tec. 
• Fluid Transfer Companies (International & Europe): Manufacture aviation refuelling 

vehicles and equipment, alongside service and repair operations. 
• OSA Door Parts: Manufactures a diverse range of industrial doors, supported by a retail 

operation near London. 
• Partington Engineering:  Provides materials handling solutions. 
• Cannock Gates: Supplies iron and wooden gate products for consumers. 
• Mersey Containers:  Manufactures modular buildings, ideal for construction use, 

offering versatile units that can be linked and stacked. 
 
USA Operation 

• New Joules Engineering:  Manufactures Joule speed control retarder systems designed 
for railway classification yards, ensuring safe control of uncoupled carriages. 
 

Canadian Operation 
The group, has with effect from 01 December 2024, purchased Xpanda Canada, from a long-
time distributor of the brand. The seller is retiring, having run the business for twenty-nine 
years. The company has an excellent financial track record which will give us a Price Earnings 
Ratio of less than one. 
 
Operational Review 
The first six months of the 2025 financial year (“Current Period”), for Argent have highlighted a 
robust performance, demonstrating resilience in the face of significant global economic 



uncertainty, such as major elections in SA, UK and the unknown impact of the US elections. 
Additionally, the ongoing geopolitical conflicts in Ukraine and the Middle East creates an 
unstable environment that can lead to fluctuations in commodity pricing and market access. 
 
The optimism in South Africa surrounding the Government of National Unity, has resulted in the 
recent strengthening of the Rand, which created an accounting write-down of 9.7 million in the 
group’s cash and cash equivalents, whereas the previous period had a write-up of 11.7 million.  
Overall, the group showed a resilient performance with revenue declining after a 15% 
strengthening of the Rand.  
 
South African operations 
The steel prices continued a downward spiral due to reduced demand for steel, whilst the local 
mills opted for increased inefficiency and incompetency, by applying for tariff protection to 
reduce competition from imported steel. The group expects the local economy to improve by 
February 2025, because of successive interest rate decreases which will help push the local 
steel prices.  
 
The manufacturing companies had a great first six months which will continue given the current 
tempo and order books. The concrete business and quarry were affected by the storms in the 
Western Cape earlier in the year, however, the concrete market in now market is flying at levels 
not seen in the last six years. Megamix has opened a new batch plant in Paarl, which is now 
operational. The group has made the decision to close Tricks Wrought Iron Services by the end 
of December 2024 as it has lost its niche business. The group’s resources will now be better 
utilised by focusing on other opportunities.  
 
UK Operations 
The business in the UK has performed well with the Companies sitting on record order books. 
The planned production changes at Fluid Transfer and Fuel Proof have caused some disruption 
to productivity in the short term, and this has affected turnover slightly. The process is now 
complete, and the performance of these businesses will improve rapidly.  
 
Fluid Transfer has been working closely with its key customers to develop the latest 
technologies in aviation refuelling to help them achieve their goals of displaying greener 
credentials. Much of this has focused on the manufacture of electric refuelling trucks and 
related processes. Fuel Proof has started to manufacture aluminium tankers to compliment the 
other businesses in the group and improve the supply chain.  
 
FloFuel has successfully launched its own hybrid fuel pumping systems that can be retrofitted 
to existing customer fleets, giving them extended returns on their investments, whilst taking 
steps towards reducing carbon emissions. FloFuel has also seen major growth opportunities 
within its service division, as many of the major refuelling competitors are struggling with the 
loss of skilled service staff, resulting from aged staff reaching retirement, and no trainees 
coming up through the ranks. 
 
During the period under review the group purchased Mersey Container Services, based in 
Liverpool, United Kingdom while, OSA Door Parts opened a distribution hub in London. 
 
American Operations 
New Joules once again performed to expectations and is now also supplying the UK operations 
with some of the parts they need. The current order book for 2025 is at the same level as for 
2024 with the additional business to the UK and the first batch of deliveries to the Austrian 



railroads, which is a new Client. There has also been some investment in new CNC machining 
equipment to help increase productivity. 
 
Canadian Operations 
The group looks forward to reporting on the expansion of the Canadian operation in future 
results. 
 
Outlook 
Argent reached a significant milestone on 24 November 2024 with its 30-Year listing anniversary 
on the JSE.  The group has come a long way in this time, whilst retaining its entrepreneurial 
culture. 
 
The group continues to demonstrate resilience amidst challenging global conditions. The 
diversified portfolio positions the group well for future growth, particularly considering expected 
economic improvements in South Africa and the strength of the group’s manufacturing 
subsidiaries and a resilient demand for their product offerings. 
 
The group will continue to pursue a well-structured approach to increase offshore exposure 
whilst investing and expanding our local South African Brands. 
 
Share buy-back programme 
The group did not repurchase any shares in the period under review, and the group will continue 
to buyback shares subject to market conditions and other uses of the capital.  
 
 
Basis of preparation 
The unaudited and unreviewed, consolidated interim financial statements were prepared in 
accordance with International Financial Reporting Standards (IFRS), the presentation and 
disclosure requirements of IAS 34 – Interim Financial Reporting, the SAICA Financial Reporting 
Guides as issued by the Accounting Practices Committee, the Financial Pronouncements as 
issued by the Financial Reporting Standards Council and in compliance with the Companies 
Act of South Africa (Act No. 71 of 2008) and the Listings Requirements of the JSE Limited. 
 
The results have been prepared in terms of IFRS on the historical cost basis, except for the 
revaluation of land and buildings and certain financial instruments which are carried at either 
fair value or amortised cost. 
 
The accounting policies are consistent with those of the previous annual financial statements. 
The adoption of improved, revised, or new standards and interpretations did not have any 
significant impact on the financial statements. 
 
The unaudited and unreviewed, consolidated interim financial statements were prepared under 
the supervision of the Financial Director, H.M Meyer CA (SA). Any reference to future financial 
performance included in this announcement has not been reviewed or reported on by the 
group’s auditors. 
 
Going concern 
Shareholders are advised that the unaudited and unreviewed results for the six-month period 
ended 30 September 2024 have been prepared on the going concern basis. This basis 
presumes that funds will be available to finance future operations and that the realisation of 



assets and settlement of liabilities, contingent obligations and commitments will occur in the 
ordinary course of business. 
 
Events after the reporting period 
The group, has with effect from 01 December 2024, purchased Xpanda Canada, from a long-
time distributor of the brand. The decision was also made to close Tricks Wrought Iron Services 
by the end of December 2024 as it has lost its niche business. 
 
Dividend declaration 
The board of directors of the company have declared and approved an interim gross dividend of 
60 cents per share for the six-month period ended 30 September 2024 from income reserves. 
 
The following dates will apply to the abovementioned interim dividend: 
Publication of declaration data:  Wednesday, 27 November 2024 
Last day to trade cum dividend:  Tuesday, 21 January 2025 
Trading ex-dividend commences:  Wednesday, 22 January 2025 
Record date:     Friday, 24 January 2025 
Dividend payment date:   Monday, 27 January 2025 
 
Share certificates may not be dematerialised or re-materialised between Wednesday, 22 
January 2025 and Friday, 24 January 2025, both days inclusive. 
 
In determining the dividends tax of 20% to be withheld in terms of the Income Tax Act (No 58 of 
1962), those shareholders who are not exempt from the dividend tax will therefore receive a 
dividend of 48 cents per share net of dividend tax. The company has 54 430 980 ordinary shares 
in issue as at 27 November 2024 and its income tax reference number is 9096/002/71/3. 
 
Ordinary shareholders who hold dematerialised shares will have their accounts at their CSDP 
or broker credited/updated on Monday, 27 January 2025. 
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