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ANALYSIS OF ORDINARY SHAREHOLDERS
as at 31 March 2023

Shareholder spread
Number of

shareholdings
% of total

shareholdings
Number 

of shares
% of 

issued capital

1 – 1 000 17 549 87.61 1 515 800 0.10
1 001 – 10 000 1 534 7.66 5 358 573 0.36
10 001 – 100 000 493 2.46 16 782 078 1.14
100 001 – 1 000 000 309 1.54 108 474 770 7.34
Over 1 000 000 147 0.73 1 345 774 473 91.06

Total 20 032 100.00 1 477 905 694 100.00

Distribution of shareholders
Number of

shareholdings
% of total

shareholdings
Number 

of shares
% of 

issued capital

Assurance companies 31 0.15 45 213 684 3.06
Close corporations 26 0.13 1 314 966 0.09
Collective investment schemes 167 0.83 470 018 897 31.80
Control accounts 2 0.01 52 0.00
Custodians 17 0.09 3 462 193 0.23
Foundations and charitable funds 38 0.19 58 496 981 3.96
Hedge funds 9 0.05 22 151 189 1.50
Insurance companies 5 0.03 6 879 132 0.47
Investment partnerships 19 0.10 151 481 0.01
Managed funds 19 0.10 2 963 509 0.20
Medical aid funds 14 0.07 8 219 112 0.56
Organs of state 3 0.02 10 858 282 0.73
Private companies 113 0.56 482 834 954 32.67
Public companies 7 0.03 138 749 406 9.39
Public entities 1 0.00 270 297 0.02
Retail shareholders 18 941 94.55 35 817 600 2.42
Retirement benefit funds 465 2.32 147 457 386 9.98
Scrip lending 4 0.02 3 249 882 0.22
Share schemes 1 0.00 583 857 0.04
Sovereign funds 1 0.00 22 742 523 1.54
Stockbrokers and nominees 19 0.10 5 896 621 0.40
Trusts 125 0.62 10 573 089 0.72
Unclaimed scrip 5 0.03 601 0.00

Total 20 032 100.00 1 477 905 694 100.00

In terms of section 56(3)(a) and (b) and section 56(5)(a), (b) and (c) of the Companies Act, foreign disclosures have been incorporated into this analysis (increasing the number 
of shareholdings).
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ANALYSIS OF ORDINARY SHAREHOLDERS continued
as at 31 March 2023

Shareholder type
Number of

shareholdings
% of total

shareholdings
Number 

of shares
% of 

issued capital

Non-public shareholders 11 0.05 622 432 556 42.12 
>10% HCI and its subsidiaries 4 0.02 600 008 966 40.60 
Directors and associates 7 0.03 22 423 590 1.52 
Public shareholders 20 021 99.95 855 473 138 57.88 

Total 20 032 100.00 1 477 905 694 100.00 

Fund managers with a holding greater than 3% of the issued shares
Number 

of shares
% of 

issued capital

Coronation Fund Managers 307 850 674 20.83
Allan Gray 210 534 901 14.25
PSG Asset Management 58 231 160 3.94

Total 576 616 735 39.02

Beneficial shareholders with a holding greater than 3% of the issued shares
Number 

of shares
% of 

issued capital

TIHC Investments (RF) Proprietary Limited 415 182 027 28.09
Coronation Fund Managers 159 712 211 10.81
Allan Gray 150 644 244 10.19
Hosken Consolidated Investments Limited 134 855 159 9.12
PSG Asset Management 58 226 160 3.94
HCI Foundation 48 118 289 3.26

Total 966 738 090 65.41

Number of
shareholdings

Total number of shareholdings 20 032 

Total number of shares in issue 1 477 905 694 

Share price performance

Opening price 1 April 2022 R3.38
Closing price 31 March 2023 R4.30
Closing high for period R5.05
Closing low for period R3.10
Number of shares in issue 1 477 905 694
Volume traded during period 145 271 382
Ratio of volume traded to shares issued 9.83%
Rand value traded during the period R590 429 697
Price/earnings ratio as at 31 March 2023 16.93
Earnings yield as at 31 March 2023 5.91
Dividend yield as at 31 March 2023 0.00
Market capitalisation as at 31 March 2023 R6 354 994 484
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31 March 2023 31 March 2022

Direct
beneficial

Indirect
beneficial1 Associates Total

Direct
beneficial

Indirect
beneficial1 Associates Total

Executive directors
MN von Aulock –  6 677 831 –  6 677 831 –  5 590 903 –  5 590 903 
L McDonald  46 377  260 188 –  306 565  46 377  260 188 –  306 565 
Non-executive 
directors
JA Copelyn –  14 855 338 –  14 855 338 –  14 855 338 –  14 855 338 
JR Nicolella – –  59 479  59 479 – –  59 479  59 479 

Total  46 377  21 793 357  59 479  21 899 213  46 377  20 706 429  59 479  20 812 285 
1 Certain directors are nominees of HCI and they (or their associates) may have an indirect interest in the company as a result of those interests held in HCI.

As announced on SENS, the following director increased his indirect beneficial shareholding in the company subsequent to year end:

Date
Indirect

beneficial

Executive director
MN von Aulock 13 July 2023 5 017

14 July 2023 106 348
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B-BBEE ANNUAL COMPLIANCE REPORT

SECTION A: DETAILS OF ENTITY
Name of entity/organisation: Southern Sun Limited

Registration number: 2002/006356/06

Physical address: 4th Floor South Tower, Nelson Mandela Square, Cnr 5th and Maude Streets, Sandton, 2196

Telephone number: 011 461 9779

Email address: Candy.Tothill@southernsun.com

Indicate type of entity/organisation: Hotel operators

Industry/sector: Tourism

Relevant code of good practice: Tourism

Name of verification agency: Empowerdex

Name of technical signatory: Jenny Brebnor

SECTION B: INFORMATION AS VERIFIED BY THE BROAD-BASED BLACK ECONOMIC EMPOWERMENT 
VERIFICATION PROFESSIONAL AS PER SCORECARDS

B-BBEE elements
Target score 
including

Bonus 
points

Actual score 
achieved

Ownership e.g. 25 points 27.00
Management control e.g. 19 points 12.78
Skills development e.g. 20 points 1.22 17.11
Enterprise and supplier development e.g. 40 points 1.00 35.83
Socio-economic development e.g. 5 points 3.00 8.00
Total score e.g. 109 points 5.22 100.72

Priority elements achieved YES/NO and
specify them Yes, all priority elements achieved

Empowering supplier status YES/NO and
specify them Yes

Final B-BBEE status level Level 1

* Indicate how each element contributes to the outcome of the scorecard

SECTION C: FINANCIAL REPORT
1. BASIC ACCOUNTING DETAILS:

a. Accounting officer’s name: Laurelle McDonald
b. Address: 4th Floor South Tower, Nelson Mandela Square, Cnr 5th and Maude Street, Sandton, 2196
c. Accounting policy: (are your accounts done weekly, monthly, other – specify): Monthly
d. Has the attached financial statements and annual report been approved by the entity? Y/N: Yes

2. PLEASE ATTACH THE FOLLOWING:

i. COPY OF ANNUAL FINANCIAL STATEMENT INCLUDING BALANCE SHEET AND INCOME AND EXPENDITURE 
REPORT Attached

ii. ANNUAL REPORT Attached

Entity annual turnover: R5 386 million

Compliance Report (Form B-BBEE 1) (in terms of Section 13G (2) of the Act)

BROAD-BASED BLACK ECONOMIC EMPOWERMENT COMMISSION

COMPLIANCE REPORT BY COMPANIES LISTED ON THE JOHANNESBURG STOCK EXCHANGE (JSE)
(in terms of Section 13G (2) of the Act)
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GLOSSARY AND KEY TERMS

Initialism Definition

Adjusted headline profit/(loss) Adjusted headline profit/(loss) is defined as profits or losses attributable to equity holders 
of the company adjusted for after-tax exceptional items (including headline adjustments) 
that are regarded as sufficiently material and unusual that they would distort the numbers 
if they were not adjusted. This measure is not required by IFRS, is reviewed at year end, 
and is commonly used in the industry

AGM Annual general meeting

ARR Average room rates

F&B Food and beverage

B-BBEE Broad-Based Black Economic Empowerment

board The board of directors of Southern Sun Limited

capex Capital expenditure

CEO Chief Executive Officer

CFO Chief Financial Officer

CODM Chief Operating Decision Maker (includes the group CEO, CFO and senior management 
team)

Companies Act The Companies Act, 71 of 2008, as amended or replaced from time to time

Company Secretary The Company Secretary of Southern Sun Limited namely LR van Onselen for Southern 
Sun Secretarial Services Proprietary Limited (registration number 1969/001208/07), a 
private company incorporated and registered in accordance with the laws of South Africa

cps cents per share

CSI Corporate social investment

DTIC Department of Trade, Industry and Competition

GDP Gross domestic product

GDPR General Data Protection Regulation

CPI Consumer Price Index

CTC Cost to company

DCF Discounted cash flow

directors The directors of the company, from time to time, whose names appear in the corporate 
information and advisers section of this report

Ebitdar Earnings before interest, tax, depreciation, amortisation, rentals and exceptional items

HCI Hosken Consolidated Investments Limited (registration number 1973/007111/06), a 
public company incorporated and registered in accordance with the laws of South Africa 
and listed on the JSE

HOFs Heads of function

HPF or Hospitality Hospitality Property Fund Limited (registration number 2005/014211/06), a public 
company incorporated and registered in accordance with the laws of South Africa

IAS International Accounting Standards

IASB International Accounting Standards Board

IBD Interest-bearing debt

IFRS International Financial Reporting Standards

IHL IHL Holdco Limited (registration number 2083505), a private company incorporated and 
registered in accordance with the laws of the British Virgin Islands

IHG InterContinental Hotels Group plc
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IIRC International Integrated Reporting Council

JSE The Johannesburg Stock Exchange operated by the JSE Limited (registration number 
2005/022939/06), a public company incorporated and registered in accordance with the 
laws of South Africa, and licensed to operate and exchange under the Financial Markets 
Act, 19 of 2012

JSE Listings Requirements The Listings Requirements of the JSE, as amended from time to time

IT Information technology

King IV The Code on Corporate Governance representing principles of good corporate governance 
as laid out in the King Report on Corporate Governance for South Africa, 2016, as 
amended from time to time

L2D Liberty 2 Degrees Limited

LPG Liquefied petroleum gas

LTI Long-term incentive

Manco Management company

MOI Memorandum of incorporation

Net debt:Ebitda ratio Net debt
Aggregate amount of all obligations in respect of borrowings after deducting the aggregate 
amount of cash and cash equivalents
Ebitda 
Earnings before interest, income tax, depreciation, amortisation, IFRS 16 rent adjustments, 
long-term incentives and exceptional items – which definition is consistent with the 
funding agreements

NED Non-executive director

ORMS Organisational Risk Management System

PABX Physical and virtual private branch exchanges

POPIA Protection of Personal Information Act, 4 of 2013

pp Percentage points 

RCF Revolving credit facility

RDI RDI REIT plc is a property investment business listed on the London Stock Exchange

Rand or R South African Rand, the lawful currency of South Africa

RBH RBH Hotels Group Limited (registration number 07399345), a private company 
incorporated and registered in accordance with the laws of the United Kingdom

RCF Revolving Credit Facility

Revpar Revenue per available room

SAB South African Breweries

SAICA South African Institute of Chartered Accountants

SAR Share appreciation right
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SENS Stock Exchange News Service

Shareholders Holders of SSU shares from time to time

Separation agreement The agreement entered into between Southern Sun and Tsogo Sun Gaming Limited, which 
gave TSG the right to terminate (on one months’ notice) the various management and 
licensing agreements in respect of 15 hotels owned by TSG, for a once-off payment of 
R399 million

Separation payment The once-off payment of R399 million received from Tsogo Sun Gaming Limited on 
implementation of the Separation agreement

SDS Skills development spend

STI Short-term incentive

SSU shares Shares in Southern Sun, listed on the JSE

Southern Sun or the company Southern Sun Limited (previously known as Tsogo Sun Hotels Limited) (registration number 
2002/006356/06), incorporated as a private company and converted to a public company 
on 15 May 2019 in accordance with the laws of South Africa and listed on the JSE

Subsidiaries Shall have the meaning ascribed thereto in the Companies Act

The group Southern Sun and its subsidiaries

TCFD Task Force on Climate-related Financial Disclosure

TSG Tsogo Sun Limited (previously known as Tsogo Sun Gaming Limited) (registration number 
1989/002108/06), a public company incorporated and registered in accordance with the 
laws of South Africa with shares listed on the JSE

TSG transaction The conclusion of a hotel properties and businesses acquisition agreement between 
Southern Sun and TSG for Southern Sun to acquire the two hotel properties and business 
assets of Southern Sun Mbombela (formerly Southern Sun Emnotweni) and StayEasy 
Mbombela (formerly StayEasy Mbombela) for an aggregate purchase consideration of 
R142 million and a Separation agreement between Southern Sun and TSG for the 
termination of the various management and licensing agreements in respect of 15 hotels 
owned by TSG, for a termination fee of R399 million paid to Southern Sun. The effective 
date being 1 October 2022

US$ United States Dollar, the lawful currency of the United States

VAT Value added tax
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FORWARD-LOOKING STATEMENT(S)
This integrated annual report contains forward-looking statements and information in relation to the group. By its very nature, such forward-looking 
statements and information require the company to make assumptions that may not materialise or that may not be accurate. Such forward-looking 
information and statements involve known and unknown risks, uncertainties and other important factors beyond the control of the company that could 
cause the actual performance or achievements of the company to be materially different from any future results, performance or achievements expressed 
or implied by such forward-looking information and statements. Past share performance cannot be relied on as a guide to future performance. Forward-
looking statements speak only as at the date of this document and no statement is intended to be a profit forecast. Forward-looking statements are the 
responsibility of the directors and have not been reviewed and reported on by the external auditors in accordance with ISAE 3400 The Examination of 
Prospective Financial Information.

CORPORATE INFORMATION AND ADVISERS

DIRECTORS
JA Copelyn (Chairman)*, MN von Aulock (Chief Executive Officer), 
L McDonald (Chief Financial Officer), MH Ahmed (Lead Independent)*#, 
SC Gina*#, ML Molefi#, JG Ngcobo*#, JR Nicolella*, CC September*#

* Non-executive.	 # Independent.

COMPANY SECRETARY
LR van Onselen for Southern Sun Secretarial Services 
Proprietary Limited

REGISTERED OFFICE
4th Floor, South Tower, Nelson Mandela Square
Cnr 5th and Maude Streets, Sandton, 2196
(Private Bag X200, Bryanston, 2021)

TRANSFER SECRETARIES 
JSE Investor Services Proprietary Limited 
(previously Link Market Services South Africa  
Proprietary Limited), 13th Floor, Rennie House  
19 Ameshoff Street, Braamfontein, 2001  
(PO Box 4844, Johannesburg, 2000)

SPONSOR
Investec Bank Limited, 100 Grayston Drive 
Sandown, Sandton, 2196, South Africa

COMMERCIAL BANKERS
Nedbank Limited
(Registration number: 1966/010630/06)
1st Floor, Corporate Park, Nedcor, Sandton
135 Rivonia Road, Sandown, Johannesburg, 2196
(PO Box 1144, Johannesburg, 2000)

INDEPENDENT EXTERNAL AUDITOR
PricewaterhouseCoopers Inc. 
4 Lisbon Lane, Jukskei View, 2090  
(Private Bag X36, Sunninghill, 2157)

Luxury Full Service Economy Convention Centre



PREFERRED 
ACCOMMODATION 

PARTNER  
to South Africa’s 

leading sports 
teams 

HOTELS & RESORTS
OVER

 16,000 from luxury to economy
rooms

O
V

ER

LEVEL 1 B-BBEE 
CONTRIBUTOR

Luxury

Full Service

Economy Convention
Centre

in South Africa,
 Africa, the Seychelles and 

the Middle East

90

CONFERENCE VENUES OVER

& banqueting facilities300 
restaurants &    bars
VARIETY OF 

CITIZENSHIP

Community 
development

Environmental 
education

Entrepreneur 
development




