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Urban casinos* Sun Slots Sunbet Resorts and
hotels**

Management
and corporate office

Total South Africa

2023 2024

Urban casinos

Resorts and hotels

Sun Slots

Sunbet

Prior year, inner circle
Adjusted
EBITDA^

contribution %
by segment

57

12
6

25

Income %
per segment /

category

 0.2%

Income growth of 5.1%
and adjusted EBITDA up 3.0% 
compared to the prior year

* Urban casino operations comprise of GrandWest, Sibaya, Time Square, Carnival City, Boardwalk, Meropa, Windmill, Flamingo and Golden Valley
** Resorts and hotels operations comprise of Sun City, Wild Coast Sun, The Table Bay Hotel and The Maslow Sandton
^ Pre-management fees

Segmental 
highlights

28.6 28.0

2023 2024

Income
R million

South Africa adjusted EBITDA margin (%)

 3.1%  60.6%
 7.6%

 38.1%

 5.1%
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• Minority buyouts where 
opportune

• Adding scale and an 
increased offering to 
customers e.g. Peermont

• Sunbet to consolidate in 
a fragmented online 
market

• Dividend pay-out ratio
of 75% of AHEPS 
maintained

• Maintain a dividend pay-
out of 50% AHEPS post 
Peermont transaction

• Targeted debt to adjusted 
EBITDA ratio of 2 times 
over longer term

• Share buy-back program 
initiated in 2022

• Total share buy-back 
since June 2022 amounts 
to 2.2% of June 2022 
issued number of shares 
at an average share price 
of R34.79

• Sunbet expansion in the 
rest of Africa

• Sun Slots to roll-out
LPMs in selected African 
jurisdictions

• Alternative energy 
strategy implementation 

• Targeting major 
refurbishment and 
ongoing capex of 6%

Acquisitions Consistent 
dividend 
pay-out

Share 
buy-back

Other 
expansionary 
projects

Maintain 
and grow 
existing 
assets
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