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Sun International
A balance between hospitality, online
gaming, and casinos

#themes: online betting, casinos

Sun International’s (SUI) FY24 results were in line with expectations, delivering adj.
HEPS of 531c (+14% y/y, SBGSE: 533c, +15% y/y). SunBet was the standout  Sharedata

performer, up 61% y/y, surpassing R1bn revenue, driven by an increase in active g SulJJ
players, reflecting strong customer experience and retention in a highly commoditized
industry. Resorts and Hotels benefited from domestic tourism, conferencing recovery,  Sub industry Gambling

and foreign tourism. Urban Casinos were flat y/y, supported by large casinos and non-
gambling activities, though smaller casinos struggled. EBITDA margin was down 60bps

Price (17 Mar 2025) R 40.00

y/y to 28%, as pressure on urban casino margins (-150bps) offset improvements in ~ Market cap. (R m) 9,797
SunBet (+70bps), Resorts and Hotels (+90bps), and Sun Slots (+10bps). Adj. HEPS was Enterprise value (R m) 15,957
supported by debt reduction, a favourable tax rate, and a share buyback (c. 2% of  Mmarket cap. (USD m) 541
outstanding shares). Post-FY24 trends are positive, Urban casinos and Sun Slots are  Enierprise value (USD m) 892

seeing low single-digit growth, while Resorts and Hotels and SunBet maintain strong
momentum. ND/EBTIDA is well managed at1.5x (FY24A: 1.7x)

Relative price performance vs FTSE/JSE All Share

Urban Casinos margin expectation trimmed. Following the FY24 results, we rebase
margins due to subdued topline performance. However, with real GDP expected to 150 100%
exceed c. 2% by CY26E/27E, improving the marginal propensity to gamble which we

100

120 80% =
n o
think could drive topline growth at least in line with CPI, facilitating a gradual 2w 60% 5
improvement of EBITDA margins. Moreover, the planned capital-light model for smaller g, 0% &
casinos should help preserve margins in the short term. 2., 2o g
SunSlots performance was resilient with EBITDA margin gains despite weak topline. £ ol
Management’s redeployment of machines from underperforming sites to stronger 16 17 18 19 20 21 22 23 24 25
== Relative price = ESG Score

locations could further aid FY25E margins.

Robust hospitality trends, G20 events, and forward booking strength could support
Resorts & Hotels’ FY25E performance. However, strained US-SA relations may dampen
US tourist arrivals (—=17% of overseas tourists). We expect room rates to normalise to c.
5% - 8% in FY25E, with occupancy improving. The 90-day visa waiver for Chinese and

; . ’ 15  -11.1  -185
Indian travellers could offset some weakness in the US cohort. Relative (%)
Source: FTSE/JSE All Share, SBG Securities Research

Historical performance relative to FTSE/JSE All Share
Performance over ™ 3M 12M
Absolute (%) 1.6 -7.9 2.8

Peermont Tribunal hearing set for May 2025 but may face a one-month delay due to

. H . H . H . The price relative chart measures performance against the South
external objecFlons., .lncludlng frorTI Tsogo S.un. If blocked, capital aIIo.cat.lo.n could shift Africa FTSE,/JSE All Share which closed at 88525 on 17 Mar
toward a special dividend (more likely relative to a buyback due to liquidity/free float 2025
constraints). Additionally, SUI may pursue acquisitions of smaller online betting players
to consolidate the fragmented market and expand its share (currently c. 4% - 5%).

We now expect FY25E and FY26E Adj. dHEPS of 573c (+8.7% y/y, prev. 577¢) and
638c (+11% y/y, prev. 644c), reflecting rebased urban casino margins and strong
SunBet performance, which is tracking ahead of FY28E targets (R3bn GGR, R900m
EBITDA). FY26E HEPS includes a 17cps—20cps (2%-3%) drag from Table Bay Hotel.

We update our fair value range to R52-R60 (prev. R53-R62), implying a total return of
39% to 60%, including a 12% DY. Our FY25E rolled Adj. dHEPS of 593c implies a
12m Fwd.PE of 6.9x. Key risks: (1) smoking ban, (2) slow economic recovery, (3) rising
online betting competition, and (4) Tsogo Sun's Western Cape relocation.
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Research Analyst
Key forecasts Dec22A Dec23A Dec24A Dec25E  Dec26E  Dec27e | nashe Hofisi
Revenue (R m) 11,302 12,096 12,575 12,901 13,583 14,248 Tinashe.Hofisi@sbgsecurities.com
EBITDA (R m) 3,321 3,401 3,518 3,631 3,850 4,081 +27 11 415 4266
Adj. EPS (R) 2.22 4.91 7.59 5.73 6.38 7.03
Prev. Adj. EPS (R) 2.22 4.91 5.33 5.76 6.44 7.08
Adj. EPS (US$, at spot) 0.12 0.27 0.42 0.32 0.35 039 Ya'eesh Patel
DPS (R) 3.29 3.51 3.98 4.33 4.82 531 Yaeesh.Patel@sbgsecurities.com
Dividend Yield (%) 9.5 8.6 9.2 10.8 12.0 13.3 +27 838577899
PE (adjusted) 156 8.4 57 7.0 63 57  www.standardbank.com/research
EV/EBITDA (adjusted) 4.1 46 4.8 4.4 41 3.8

Source: Company financials, SBG Securities estimates
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Divisional Summary

Figure 1: Divisional revenue and Adjusted EBITDA forecasts

FY22A  FY23A  FY24A FY25E FY26E FY27E

Total Income - SA Operations 11145 11951 12 575 12 901 13 583 14 248
Urban Casinos 6719 6 731 6 715 6 747 6 835 6924
SunBet 339 733 1177 1639 1 966 2261
SunSilots 1506 1465 1419 1447 1538 1633
Resorts and Hotels 2572 3020 3251 3068 3243 3430

yly growth 41.5% 7.2% 5.2% 2.6% 5.3% 4.9%
Urban Casinos 42.0% 0.2% -0.2% 0.5% 1.3% 1.3%
SunBet 85.2%  116.2% 60.6% 39.2% 20.0% 15.0%
SunSlots 16.6% -2.7% -3.1% 2.0% 6.3% 6.2%
Resorts and Hotels 53.2% 17.4% 7.6% -5.6% 5.7% 5.8%

EBITDA* 3319 3420 3518 3631 3 850 4 081

Urban Casinos 2516 2370 2 265 2 260 2290 2 326
SunBet 42 221 363 516 629 746
SunSilots 382 351 342 355 385 417
Resorts and Hotels 555 705 788 735 788 840
Management companies -176 -227 -240 -235 -242 -249

EBITDA margins 29.8% 28.6% 28.0% 28.1% 28.3% 28.6%
Urban Casinos 37.4% 35.2% 33.7% 33.5% 33.5% 33.6%
SunBet 12.4% 30.2% 30.8% 31.5% 32.0% 33.0%
SunSlots 25.4% 24.0% 24.1% 24.5% 25.0% 25.5%
Resorts and Hotels 21.6% 23.3% 24.2% 24.0% 24.3% 24.5%

Adj. Diluted HEPS 433 465 527 573 638 703

yly growth 13.4% 9% 11% 10.1%

* SA operations only

Source: Company Data, SBG Securities analysis and estimates

Figure 2: Income contribution by division Figure 3: EBITDA contribution by division
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Growth in active players points to
market share expansion, driven by
better customer experience vs.
peers, in our view.

SunBet on track to attain and/or
exceed FY28E targets of R3bn
(SBGSE: c. 3.3bn) Gross Gaming
Revenue and c. R900m (SBGSE:
R897m).

Capital-light model on smaller
casinos could preserve margins.

Marginal propensity could improve
substantially when real GDP exceeds
c. 2% in our view.
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SunBet delivered a strong performance, surpassing the R1bn
revenue mark in FY24A

Revenue was up 61% y/y to R1 177m (SBGSE: R1 166m, +59% y/y), driven by an
increase in active players. In our view, this reflects a strong customer experience and
satisfaction—critical factors for retention in a highly commoditized industry. Key
operating metrics were robust, with deposits up 63.3%, first-time depositors up 47.2%,
and unique active players up 35% y/y.

Post FY24, SunBet momentum continued, and growth is noted to be ahead of prior
year. Should this momentum be sustained and continue to increase active players,
SunBet remains on track to attain and/or exceed FY28E targets of R3bn (SBGSE: c.
3.3bn) Gross Gaming Revenue and c. R900m (SBGSE: R897m), in our view. We
forecast FY25E total income and EBTIDA of c. R1639m (c. +40% y/y) and R516
(31.5% EBITDA margin, FY24A: 30.8%), respectively.

Urban casinos show resilience amidst broader market decline

The urban casino sector experienced broadly flat revenue year-over-year, supported by
large casino assets and a significant increase in non-gaming activities. Despite a slight
decline in net gaming wins (-0.5% y/y), the sector outperformed the broader casino
market, which saw a low single-digit decline in 2024. This resilience was bolstered by an
ongoing omni-channel strategy and exposure to high-tourism resort areas, in our view.
EBITDA margin was down c. 150bps y/y to 33.7%.

e  Strategic Initiatives for Smaller Casinos — Capital-Light Approach: To improve the
performance of smaller casinos, management is implementing a capital-light
strategy, adjusting the number of machines and tables to better align with demand
levels. This approach addresses economic challenges in smaller towns while
avoiding asset disposals at depressed valuation multiples. Instead of selling, the
focus remains on operational optimization to ensure long-term viability.

e Margin Outlook: Near-Term Stability, Gradual Improvement from FY27E:
Following FY24, we have rebased our margins to reflect weak topline performance.
In FY25E and FY26E, we expect margins to remain stable (c. 33.5%) as
management focuses on cost optimization. We expect gradual margin improvement
from FY27E, supported by an increase in the marginal propensity to gamble,
coinciding with real GDP growth potentially surpassing 2% by CY26E/CY27E.
Management anticipates margin recovery once revenue growth meets or exceeds
CPI.

e  FY25E Topline Outlook: Stable Income Amid Post-Pandemic Normalization: We
forecast FY25E total income to remain relatively flat compared to FY24,
underpinned by a normalisation in consumer behaviour post-pandemic and
continued demand for leisure activities despite economic headwinds.

Figure 4: Urban casino revenue was flat y/y while the sector* was down Figure 5: Coastal areas outperforming inland areas at sector level
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only Gauteng, Western Cape, Eastern Cape, KZN and Mpumalanga.

only Gauteng, Western Cape, Eastern Cape, KZN and Mpumalanga.
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Sun Slots' total income remains
above 2019 levels despite recent

headwinds.

Redeployment of machines to
performing sites could support

margins in FY25E.
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Sun slots navigates headwinds as revenue declines amid players
migration

Sun Slots faced challenges in FY24. Revenue declined 3% y/y, impacted by player
migration to online betting, especially during peak load-shedding in our view. While
improved power supply may aid footfall recovery, full reverse migration is unlikely.
Additionally, Sun Slots’ exposure to underperforming KZN (down -5% y/y, c. 32% of
GGR) likely weighed on overall performance. Despite challenges, total income remains
above 2019 levels.

e  Strategic Focus: Optimizing Machine Deployment: With limited opportunities for
new sites, management is prioritizing topline quality by redeploying machines to
higher-performing locations. We believe sites failing to meet a set gross gaming
revenue (GGR) threshold per machine per day - historically averaging R750-R760,
could be reassessed for reallocation.

e  Margin Resilience and FY25E Qutlook: Despite a revenue decline, EBITDA margins
improved by 10bps y/y to 24.1%. For FY25E, we expect total income to be up
2%y/y, driven by a reversal of player migration and strategic machine
redeployment. As a result, we forecast margins to improve further to 24.3% in
FY25E (FY24A: 24.1%).

Figure 6: SunSlots is heavily concentrated in KZN and WC, representing c. Figure 7: All major provinces are down in 2024 except for Mpumalanga
70% of total GGR.
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only Gauteng, Western Cape, Eastern Cape, KZN and Mpumalanga.

We estimate Table Bay Hotel impact

on HEPS of c. 17cps—20cps.

only Gauteng, Western Cape, Eastern Cape, KZN and Mpumalanga.

Resorts & Hotels Revenue Grows on Strong Leisure and Tourism
Demand

Total income was up 8% y/y, driven by robust domestic leisure demand, a recovery in
conferencing, and increasing foreign tourism. EBITDA margins improved by 90bps y/y
to 24.2%. All properties contributed to top line growth, with Wild Coast Sun (+13%
y/y) and The Maslow (+11% y/y) leading. Sun City saw a 13.4% increase in average
room rates, though occupancy dipped to 66.2% (vs. 66.9% last year). Table Bay Hotel
recorded a 6.3% increase in room rates, with occupancy rising to 72.7% (from 72.2%).

e Table Bay Hotel Lease Expiry - HEPS Impact: Following the non-renewal of the
Table Bay Hotel lease, we expect an 17cps—20cps impact on HEPS. Sun
International will receive a management fee from Intercontinental Hotel Group, the
new leaseholder, based on a percentage of total income and gross operating profit.
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Strained US-SA relations may e  FY25E Outlook: Growth Supported by Events & Tourism: Robust hospitality
dampen US tourist arrivals (c.17% of trends, G20 events, and forward booking strength could support FY25E
overseas tourists). performance. However, strained US-SA relations may dampen US tourist arrivals
(=17% of overseas tourists). We expect room rates to normalise to c¢. 5% - 8% in
FY25E, with occupancy improving. The 90-day visa waiver for Chinese and Indian
travellers could offset some US cohort weakness. We forecast FY25E total revenue
of R3068m (-6% y/y, c. 10% excl. Table Bay Hotel) and an EBITDA margin of c.
24% (FY24A: 24.2%).

Figure 8: SUI hotel rooms revenue is outperforming the sector *
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Valuation: We value SUI between R52 and R60

We use three methods to determine our equity valuation range for Sun International.
These include, DCF, relative PE multiple and relative EV/EBITDA sum of the parts. We
highlight that Sun International and its South African peers do not have consensus-
based forward multiples. Therefore, to overcome the limitation of forward-looking
multiples on consumer services on the JSE, we used MSCI EM consumer discretionary as
a proxy and compared it with the MSCI US consumer discretionary. This helped us
determined the discount to apply on global peers to get an implied multiple for Sun
International.

Figure 9: Sun International FVVR ranges between R52 and R60
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Source: Company reports, SBG Securities analysis and estimates

Discounted cash flow valuation: R60

Based on our discount cash flow valuation, we estimate a fair value of R61 implying a
total return of 61% (including DY: +12%). Below, we show the parameters we used to
calculate a WACC of 13.65%.

Figure 10: WACC calculation for Sun International

Capital Allocation Cost of Equi Cost of Debt

Equity Weight 65% Rf= 10.5% Pre-Tax 6.9%
Debt Weight 35% E(Rmkt) = 6.00% Tax rate 27%
Total 100% 3yr. Beta (Levered) 1.3

WACC = 13.65% Re= 18.30% Rd (after tax) 5.0%

Source: SBG Securities analysis and estimates, Bloomberg, and Company financials

In arriving at our DCF valuation, we applied long-term growth of 4.3% in line with
Standard Bank Research long-term CPI forecast.

Figure 11: Sun International DCF valuation summary

DCF FY24A FY25E FY26E FY27E FY28E FY29H

EBITDA 3518 3631 3850 4081 4362 4 647
Less Tax -550 -716 -797 -878 -962 -1 044
Change in net working capital 211 -46 -33 -28 -40 201
Less CAPEX -1 049 -1032 -1 087 -1140 -1198 -1 268
FCF 2130 1836 1933 2034 2162 2535
Present Value 1677 1554 1439 1345 1388
5yr Horizon 7 403 33%

Terminal Value 14 841 67%

Enterprise Value 22 244

Net cash/(debt) -4 356

Equity Value 17 888

Shares in Issue 245

Future Value R60

Source: Company financials, SBG Securities analysis and estimate
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Forward relative PE multiple: R52

We utilised an applied forward PE multiple methodology, using SBGS’ SUI earnings
forecast. The global peer group has an average 12-month forward PE of c. 21x,
although these peers benefit from a valuation premium based on their domiciled
exchanges. We found that the MSCI Emerging Markets consumer discretionary has
traded at a discount of c. 35% to the MSCI US consumer discretionary over the past 20
years. Therefore, by discounting the peer group multiple by c. 35%, we arrived at an
implied 12-month forward PE of c. 13.5x. Considering the recent pressure on land-
based casinos we have reduced our multiple to 13x. Based on this, we arrived at a fair
value of R76. Additionally, we applied a liquidity discount of 30%, resulting in a future
value of R52.

Figure 12: 1 yr. Fwd. PE valuation summary. On the right-hand side: 1yr Fwd. PE (MSCI Consumer Discretionary — EM versus US) and discount %
Peers 12m Fwd. Pl

Relative PE Valuation FY24A  FY25E FY26E FY27E 3yr CAGR
Forecasted Adj. Diluted HEPS 527 573 638 703 Las Vegas Sands 17.1x
%y/y 9% 11%  10% 10% MGM Resorts Int. 14.1x
Rolled Forecasted Diluted HEPS 593 658 723 Wynn Resorts 17.0x
%y/y 10% 11%  10% Melco Resorts 26.5x
Forward PE 13x Flutter 28.8x
Fair Value per share R76 888 10.9x
Liquidity Discount 30% Marriot 23.0x
Future Value R52 Hilton 28.3x
IHG 23.6
Boyd Gaming 10.2x
Evolution 17.2x
Wyndham ) ) 18.4x
20.5x

Source: SBG Securities analysis and estimates and Company financials

EV/EBITDA relative multiple: R59

We utilised a sum-of-the-parts EV/EBITDA methodology to value the different
segments of the company: Urban Casinos, Sun Slots, SunBet, and Resorts and Hotels.
To determine the appropriate multiples, we looked at a peer group of five companies for
each division.

MSCI Emerging Markets typically trade at a 30% EV/EBITDA discount to MSCI US
Consumer Discretionary. Our peer analysis shows one-year forward EV/EBITDA
multiples of 7.4x for Urban Casinos, 10.4x for SunBet, and 13.8x for Resorts & Hotels.
We maintain SunBet’s multiple, expecting its high EBITDA growth potential to unwind
any discount. Resorts & Hotels' implied multiple is c. 9.5x, while Urban Casinos' multiple
is lowered to c. 4x due to weak topline growth. SunSlots, usually valued below Urban
Casinos, is assigned the same 4x multiple, given its margin improvement potential from
reverse migration.

These adjustments yield R77. Applying a 30% liquidity discount reflecting the gap
between large- and mid/small-cap stocks result in a future value of R59, with an
implied blended EV/EBITDA of 4.1x

Figure 13: 1 yr. Fwd. EV/EBITDA SOTP valuation summary
Rolled Adj. EBITDA Adj. EBITDA % y/y Adj. EBITDA Margin 12-month EV/EBITDA

Casinos 2269 1% 34% 4.0 9077
Sun Slots 364 8% 24% 4.0 1455
SunBet 551 22% 31% 9.8 5382
Resorts and Hotels 751 7% 24% 9.5 7169
Total 23084
Net debt -4 356
Equity Value 18 728
Shares in issue 245
Fair value 76.5
Liquidity discount 30%
Future value R59

Source: SBG Securities analysis and estimates and Company financials
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Figure 14: 1 yr. Fwd. EV/EBITDA - Peer Group summary

Casinos and Sun Slots EV/EBITDA (x) Betting EV/EBITDA ()  Resorts and Hotels EV/EBITDA (x)
Las Vegas Sands 10.1x Flutter Entertainment 14.8x Marriott International 13.4x
MGM Resorts International 2.9x Entain 8.1x Hilton Worldwide Holdings 16.6x
Wynn Resorts 8.3x 888 8.6x InterContinental Hotels Group 15.2x
Caesars Entertainment 8.4x Kindred Group 10.2x Wyndham Resorts and Hotels Inc 12.3x
Melco Resorts and Entertainment 7.3x Evolution 13.1x AccorHotels 11.5x
Peer Average 7.4x 10.4x 13.9x

Source: SBG Securities analysis and estimates and Company financials

Investment risks

¢ Online Betting cannibalisation: Land-based casinos face the risk of limited growth as
players shift to online betting platforms. However, we believe the unique offerings
of land-based casinos cannot be fully replicated online.

e Disposable income trajectory. While economic growth may be slow, an increase in
disposable income due to inflation and interest rate cuts could translate to increased
gambling propensity at land-based casinos. We estimate, there is c. a 75% positive
correlation between disposable income and casino gross gaming revenue.

e Tsogo Sun Relocation in Western Cape: Tsogo Sun application to relocate from
Caledon to Helderberg Strand may reduce GrandWest's Exclusivity to c. 35km from
c. 75km. Management believes it may not be severe; we feel this is because
Helderberg in Strand appears to attract less leisure traffic than the area in which
GrandWest is located.

e Smoking ban legislation probable: The implementation of the Smoking Bill may
decrease revenue by between 12% and 20%, with recovery anticipated within two
years, based on empirical evidence. However, we believe the bill is unlikely to pass in
the short term as affected stakeholders are likely to object to its implementation.

o Weaker rand to support tourism demand. We believe a weaker rand this year will
have a double-edged effect on tourism. International tourists will find it much
cheaper to travel to South Africa and receive more value for their money. For locals
as it is becoming more expensive to travel outside South African borders, they will
end up considering exploring more local destinations.

e load-shedding: SunSlots operations are more vulnerable to load-shedding than
other divisions in the group. Recall, Sun Slots sites are mostly pubs and in areas that
may be deemed unsafe especially during power cuts. Hence, the decline in game
play and footfall.
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Companies Mentioned (Price as of 18 Mar 2025)

Sun International (SUIJ.J, R40.80, FVVR: R52 — R60)

Tsogo Sun Holdings Ltd (TSHJ.J, R20.22, Not Covered)

Las Vegas Sands Corp) (LVS US Equity, USD43.27, Not covered)

Mgm Resorts International (MGM US Equity, USD31.86, Not covered)

Wynn Resorts, Limited (WYNN US Equity, USD76.91, Not covered)

Caesars Entertainment, Inc. (CZR US Equity, USD27.56, Not covered)

Melco Resorts & Entertainment Limited (MLCO US Equity, USD5.75, Not covered)
Flutter Entertainment Public Limited Company (FLTR LN Equity, USD234.04, Not covered)
Entain Plc (ENT LN Equity, GBP656.8, Not covered)

Kindred Group Plc (KINDSDB SS Equity, SEK129.5, Not covered)

Evolution Ab (EVO SS Equity, GBP799.4, Not covered)

Evoke Plc (888 EU Equity, GBP70.40, Not covered)

Marriott International, Inc. (MAR US Equity, USD240.39, Not covered)
Hilton Worldwide Holdings Inc. (HLT US Equity, USD227.05, Not covered)

Intercontinental Hotels Group Plc (IHG LN Equity, USD114.41, Not covered)
Wyndham Hotels & Resorts, Inc. (WH US Equity, USD92.15, Not covered)
Accor Sa (AC FP Equity, EUR45.5, Not covered)

Boyd Gaming (BYD US Equity, USD 67.84 Not covered)
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in this report. SBG Securities Analyst receive compensation that is based, in part, on the overall firm revenues, which include
investment banking revenues.

Important Global and U.S. Disclosures

See the Companies Mentioned section for full company names.

Future Value Valuation Range history

SsulJ.J Closing Future Value Coverage

Date Price Valuation Range

2024-03-19 40.80 52.0 -60.0 Current Analyst
2024-01-10 39.05 52.0-65.0 Current Analyst
2023-09-13 39.11 52.0-65.0 Current Analyst
2023-06-23 35.84 50.0-57.0 Current Analyst
2023-03-22 38.64 50.0-57.0 Current Analyst

Analysts’ stock ratings are defined as follows*:

Future Value Valuation Range (FVVR): The expected valuation range over a 12 months horizon based on a variety of valuation methods such as
Relative PE, Enterprise Value to EBIDTA, Warranted Price-to-Book or Discounted Cash Flows, that SBG Securities believe the subject company may
attain over the investment horizon.

Restricted (R): In certain circumstances, Standard Bank Group policy and/or applicable law and regulations preclude certain types of communications,
including an investment recommendation, during the course of SBG Securities' and/or Standard Banks Group's engagement in an investment banking
transaction and in certain other circumstances.

Not Covered: SBG Securities Equities Research does not cover the issuer or offer an investment view on the issuer or any securities related to it. Any
communication from Research on securities or companies that SBG Securities does not cover is factual or a reasonable, non-material deduction based on
an analysis of publicly available information or consensus forecasts.

Analyst’s coverage universe weightings are distinct from Analyst’s stock ratings and are based on the expected performance of an Analyst’s coverage
universe* versus the relevant broad market benchmark**:

**An analyst's coverage universe consists of all companies covered by the Analyst(s) within the relevant sector.
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SBG Securities’ distribution of stock ratings is:

Global Ratings Distribution as of 19 March 2025 BUY SBUY Hold Sell RESTRICTED
All Recommendations (%) 63.2 1.7 239 94 1.7
Recommendations with investment Banking Relationships (%) 93 100 71 100 100

*For purposes of the FINRA ratings distribution disclosure requirements, our stock ratings of BUY, HOLD, and SELL most closely correspond to Buy,
Hold, and Sell, respectively; however, the meanings are not the same, as our stock ratings are determined on a relative basis. (Please refer to definitions
above.) An investor's decision to buy or sell a security should be based on investment objectives, current holdings, and other individual factors.

SBG Securities' policy is to update research reports as it deems appropriate, based on developments with the subject company, the sector or the market
that may have a material impact on the research views or opinions stated herein.

SBG Securities' policy is only to publish investment research that is impartial, independent, clear, fair and not misleading. For more detail please contact
the Legal and Compliance Division of SBG Securities” and request their Policies for Managing Conflicts of Interest in connection with Investment
Research.

SBG Securities does not provide any tax advice. Any statement herein regarding any US federal tax is not intended or written to be used, and cannot be
used, by any taxpayer for the purposes of avoiding any penalties.

Price Target: (12 months) for (SUIJ.J)

Methods: We used three valuation methods to determine our Future Value Valuation Range: 1) Discounted Cash Flow (DCF); 2) 12 Month Forward PE;
and 3) 12 Month Forward EV/EBITDA . For the DCF model, we assumed a 10.5% risk-free rate, which is indicated by 10-year government bonds. We
also assumed a 4.3% nominal long-term growth rate, in line with Standard Bank Research long-term CPI forecasts, and a risk premium of 6%. We
utilised an applied forward PE multiple methodology, using SBGS’ SUI earnings forecast. The global peer group has an average 12-month forward PE of
c. 20x, although these peers benefit from a valuation premium based on their domiciled exchanges. We found that the MSCI Emerging Markets
consumer discretionary has traded at a discount of c. 35% to the MSCI US consumer discretionary over the past 20 years. Therefore, by discounting the
peer group multiple by c. 35%, we arrived at an implied 12-month forward PE of c. 14x. Based on this, we arrived at a fair value of R76. Additionally,
we applied a liquidity discount of 30%, resulting in a future value of R53. We utilised a sum-of-the-parts EV/EBITDA methodology to value the
different segments of the company: Urban Casinos, Sun Slots, SunBet, and Resorts and Hotels. To determine the appropriate multiples, we looked at a
peer group of five companies for each division.

Historically, the MSCI Emerging Markets one-year forward EV/EBITDA has traded at a discount of c. 30% to MSCI US consumer discretionary. Based on
the peer group analysis, we found that the average one-year forward EV/EBITDA multiples for the Urban Casinos and SunBet segments were c. 7.1x
and c. 9.8x, respectively, while the Resorts and Hotels segment had an average multiple of c. 13.6x. However, for SunBet, we did not apply the
discount, as we believe it will unwind quickly considering its exponential growth potential in EBITDA.

This led us to an implied one-year forward EV/EBITDA of 9.5x for Resorts and Hotels and 5x for Urban Casinos. Additionally, given that SunSlots trades
at lower EBITDA margins than Urban Casinos and its growth was also lower than expected we adjusted the multiple to 4.5x. These adjustments resulted
in a fair value of R80.4. Considering that c. 70% of Sun International's shares are held by long-term investors, we then applied a liquidity discount of
30%, which reflects the differential between large-cap and mid- to small-cap stocks. As a result, we arrived at a future value of R62. Our implied
blended EV/EBITDA is 4.4x..

Risks: Investment risks include regulatory adjustments on exclusivity licenses, smoking legislation, a weaker rand, load-shedding, disposable income
trajectory and online betting cannibilisation.

To the extent this is a report authored in whole or in part by a non-U.S. analyst and is made available in the U.S., the following are important disclosures
regarding any non-U.S. analyst contributors:

If you received this research report from Standard New York Inc., a US broker-dealer affiliate of the Standard Bank Group registered with the SEC and a
FINRA Member, it is third party research.

The non-U.S. research analysts listed below (if any) are not registered/qualified as research analysts with FINRA. The non-U.S. research analysts listed
below may not be associated persons of ICBC Standard Securities Inc. and therefore may not be subject to the FINRA Rule 2241 and NYSE Rule 472
restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account.

Ya'eesh Patel, Tinashe Hofisi, Non-U.S. Analyst(s) is a (are) research analyst(s) employed by SBG Securities.

Important Standard Bank Disclosures

Company Disclosure
Sun International DFJL

A The analyst, a team member, a member of the analyst's household or a team member's household serves as an officer, director or advisory board
member of the subject company

The company beneficially owns 5% or more of the equity shares of Standard Bank Group
Standard Bank Group beneficially owns 1% or more of the equity shares of the company
The company is or has been the client of Standard Bank Group in the past 12 months

monw

Standard Bank Group has lead managed or co-lead managed a public offering of securities in the Company or any related derivatives in the last
12 months

Standard Bank Group has received compensation for investment banking services from the company within the last 12 months

G: Standard Bank Group expects to receive, or intends to seek, compensation for investment banking services from the company during the next 3
months

m

H: Standard Bank Group has sent extracts of this research report to the subject company prior to publication for the purpose of verifying factual
accuracy. Based on information provided by the subject company, factual changes have been made as a result.
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I: Analyst or a member of their household holds long or short personal positions in a class of common equity securities of this company
J: Standard Bank Group is a market maker or liquidity provider in the financial instruments of the relevant issuer or any related derivatives

K: Standard Bank Group provided non-investment banking services, which include Sales and Trading services, to the subject company within the
past 12 months

L: Standard Bank Group has received compensation for products and services other than investment banking services from the subject company
within the past 12 months

M:  Standard Bank Group beneficially owns 5% or more of the equity shares of the Company
The Analyst has received compensation from the company in the past 12 months

<

0:  The analyst, a team member, a member of the analyst's household, a member of the team member's household, any person who has pre-
publication reviewing responsibilities with regard to the research report, or any person who had/has access to the pre-published report, has
confirmed to be aware or has reasons to be aware of other material conflict of interests that have the ability to influence the content of this
research report- Employees or members of the Board of Directors of the Standard Bank Group and/or any other employee that works for
Standard Bank Research (i.e. the research department of the Standard Bank Group) and/or members of the Group Board (pursuant to relevant
domestic law) could be members of the Board of Directors of the analysed company. Members of the Board of Directors of the analysed company
hold office in the Board of Directors of Standard Bank Group (pursuant to relevant domestic law). The application of this key "0" is limited to
persons who, although not involved in the preparation of the analysis, had or could reasonably be expected to have had access to the analysis
prior to its dissemination to customers or the public.

* Disclosures updated on 2025-03-11

Company Specific Disclosures for Compendium Reports: Important Disclosures, including price charts are available for compendium reports and all SBG
Securities and Standard Bank Group covered companies by emailing ResearchCompliance@standardbank.co.za or calling +2711 415 4272 with your
request. Standard Bank Group’s Strategy, Technical, and Quantitative Research teams may screen companies not covered by Standard Bank Group. For
important disclosures for these companies, please call +2711 415 4272 or e-mail ResearchCompliance@standardbank.co.za

For full conflict disclosures on all companies under coverage by Standardbank Research (including SBG Securities which is the Institutional Brokerage of
Standard Bank Group) please follow this link

Recipients who no longer wish to receive such research reports should call +27 (11) 415 4272 or email
SBGSEquityResearchSupport@sbgsecurities.com

This report may include references to Standard Bank Group Limited’s research recommendations. For further information and for published Standard
Bank reports in their entirety, please visit the website at http://research.standardbank.com

Distribution in the United States: This publication is intended for distribution in the U.S. solely to U.S. institutional investors that
qualify as "major institutional investors™ as defined in Rule 15a-6 under the U.S. Exchange Act of 1934 as amended, and may not be
furnished to any other person in the United States. Each U.S. major institutional investor that receives these materials by its acceptance
hereof represents and agrees that it shall not distribute or provide these materials to any other person. Any U.S. recipient of these
materials that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this document,
must contact and deal directly through a US registered representative affiliated with a broker-dealer registered with the U.S. Securities
and Exchange Commission (SEC) and a member of the Financial Industry Regulatory Authority (FINRA). In the U.S., Standard Bank
Group [SBG} has a subsidiary, Standard New York Inc. located at 520 Madison Avenue, 28th Floor, USA. Telephone +1 (212) 407 5000
which is registered with the SEC and is a member of FINRA and SIPC.

Important Regional Disclosures

Companies that are not subject of this report are mentioned for illustrative purposes only. We are not commenting on the investment merit of the
securities of these companies.

Singapore recipients should contact a Singapore financial adviser for any matters arising from this research report.

The analyst(s) involved in the preparation of this report have not visited the material operations of the subject company within the past 12 months.
Restrictions on certain Canadian securities are indicated by the following abbreviations: NVS--Non-Voting shares; RVS--Restricted Voting Shares; SVS--
Subordinate Voting Shares.

Individuals receiving this report from a Canadian investment dealer that is n ot affiliated with SBG Securities should be advised that this report may not
contain regulatory disclosures the non-affiliated Canadian investment dealer would be required to make if this were its own report.

Principal is not guaranteed in the case of equities because equity prices are variable.
Commission is the commission rate or the amount agreed with a customer when setting up an account or at any time after that.

Taiwanese Disclosures: This research report is for reference only. Investors should carefully consider their own investment risk. Investment results are
the responsibility of the individual investor. Reports may not be reprinted without permission of SBG Securities. Reports written by Taiwan-based
analysts on non-Taiwan listed companies are not considered recommendations to buy or sell securities under Taiwan Stock Exchange Operational
Regulations Governing Securities Firms Recommending Trades in Securities to Customers.

Disclaimers continue on next page.


https://research.standardbank.com/ResearchPortal/Report?YYY2162_FISRqWkWXshLFWBUoUBpyrg7FLFlalMVCy4jUT1L6e1P69rqgAGclC3rKQEfem/t/xoiITm+eZyRpPpitxuMYA==
mailto:SBGSEquityResearchSupport@sbgsecurities.com
http://research.standardbank.com/
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Protection of Personal Information Consent

Standard Bank Group, its subsidiaries and associate companies (SBG Securities) have committed to treat the personal information that it collects as
private and confidential and has published a comprehensive privacy statement accessible on this link. Should you wish to withdraw your consent to the
processing of your personal information kindly email ResearchCompliance@standardbank.co.za

Client:

Personal

Process:

means, for the purpose of this section, any natural or juristic person acting through their duly authorise
representative(s), who has subscribed to or consented to being subscribed to receiving research Services
Information: means information relating to an identifiable, natural or juristic person, including information relating to race, gender,
sex, marital status, nationality, ethnic or social origin, colour, sexual orientation, age, physical or mental health,
religion, belief, disability, language, birth, education, identity number, telephone number, email, postal or street
address, biometric information and financial, criminal or employment history as well as correspondence sent by the
person that is implicitly or explicitly of a private or confidential nature or further correspondence that would reveal the
contents of the original correspondence.
means any operation or activity, whether automated or not, concerning Personal Information, including collection,
receipt, recording, organisation, collation, storage, updating, modification, retrieval, alteration, consultation, use,
dissemination (whether by means of transmission, distribution or making available in any form), merging, linking,
blocking, degradation, erasure or destruction.

Research Reports: means investment research reports, in relation to the Services, prepared by an independent research analyst, non-

Services:

independent research analyst or strategist who is part of an investment research team in a stock brokerage, global
markets desk or corporate and investment bank environment.

means, /nter alia, the provision of the Research Reports and other communications and events with respect to
equities, market strategy, companies, industries, commodities and countries and associated sales and trading
commentary by SBG Securities

Consent for Processing Personal Information

The Client acknowledges that:

1
2

7.1
7.2
7.3
7.4
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Applicable law may at times require SBG Sec to collect the Client’s Personal Information;
Personal Information may be collected from public sources;

SBG Sec may be unable to fulfil its regulatory obligations and provide Services to the Client without Processing the Client’s Personal
Information;

All Personal Information which the Client provides to SBG Sec is voluntarily provided;
SBG Sec shall determine the Services and means of Processing any Personal Information that is provided by the Client;

Personal Information may be processed by SBG Sec and/ or, The Standard Bank of South Africa Limited and/or its associated entities or duly
authorised third-party service providers.

The Client consents to SBG Sec processing its Personal Information in order to:

create and administer the Client’s profile as contemplated by regulation;

carry out statistical and other analysis to identify potential markets and trends;

develop new products and services; and/or

any other purpose SBG Sec reasonably believe is required to fulfil its obligations in accordance with regulation or this agreement.
The Client has consented to the Processing of its Personal Information for the purpose of clause 7 above.
The Client hereby expressly consents that SBG Sec may disclose to or share its Personal Information with duly authorised third parties, which
may be located in the Republic of South Africa or other jurisdictions, where it is necessary in order for SBG Sec to fulfil its obligations in

accordance with the regulation and/or this agreement.

SBG Sec will require any third-party service providers to whom the Client’s Personal Information is provided to agree to SBG Sec' data privacy
principles policy and practices in accordance with the prevailing regulations including data privacy laws.


https://www.standardbank.co.za/southafrica/personal/about-us/legal/privacy-statement
mailto:ResearchCompliance@standardbank.co.za
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Disclaimer and Confidentiality Note

SBG Securities Proprietary Limited (“SBG Sec”) is a wholly owned subsidiary of the Standard Bank Group Limited, an authorised use of the JSE Limited
(“JSE”) and an authorised Financial Service Provider (FSP No. 26691) The information, tools and material presented

in this report are provided to you for information purposes only and are not to be used or considered as an offer or the solicitation of an offer to sell or to
buy or subscribe for securities or other financial instruments. This report has been prepared by SBG Securities

for information purposes only without regard to your needs or investment objectives. SBG Securities will not treat recipients as its this report constitutes
investment, tax or any advice. Further this report does not make any presentation of investment or strategy that the bases and levels of taxation may
change. All statements of facts in this report has been obtained and compiled in good faith from sources believed to be reliable source. However, no
representation or warranty, express or tacitly is made by SBG Sec with respect to the completeness or accuracy of the material in the report, thus it is not to
be relied upon as authoritative and should not be taken in substitution for the exercise of reasoned, independent judgement by you. SBG Securities accepts
no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that liability
arises under specific statutes or regulations applicable to SBG Securities.

This report is not to be relied upon in substitution for the exercise of independent reasoned judgment. SBG Securities may have issued, and may in the future
issue, a trading call regarding this security. In addition, SBG Securities may have issued, and may in the future issue, other reports that are inconsistent with,
and reach different conclusions from, the information presented in this report. Those reports reflect the different assumptions, views and analytical methods
of the Analysts who prepared them and SBG Securities is under no obligation to ensure that such other reports are brought to the attention of any recipient
of this report. SBG Securities may be involved in businesses that relate to companies mentioned in this report. Past performance should not be taken as an
indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. Information,
opinions and estimates contained in this report reflect a judgment at its original date of publication by SBG Securities and are subject to change without
notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of
securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such
securities or financial instruments. Investors in securities such as ADRs, the values of which are influenced by currency volatility effectively assume this risk.
Investments discussed in this report may have a high level of volatility.

High volatility investments may experience sudden and large falls in their value causing losses when that investment is realised. Those losses may equal your
original investment. Indeed, in the case of some investments the potential losses may exceed the amount of initial investment, in such circumstances you
may be required to pay more money to support those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to make
the investment may be used as part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or realise those
investments, similarly it may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed. All rights
reserved. All material presented in this report, unless specifically indicated otherwise, is under copyright to SBG Securities. None of the material, nor its
content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission
of SBG Securities. All trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of
SBG Securities or its affiliates. Any unauthorized use, duplication, redistribution or disclosure of this report (the “Product”), including, but not limited to,
redistribution of the Product by electronic mail, posting of the Product on a website or page, and/or providing to a third party a link to the Product, is
prohibited by law and will result in prosecution. Where included in this report, MSCI sourced information is the exclusive property of Morgan Stanley Capital
International Inc. (MSCI). Without prior written permission of MSCI, this information and any other MSCI intellectual property may not be reproduced, re-
disseminated or used to create any financial products, including any indices. This information is provided on an "as is" basis. The user assumes the entire risk
of any use made of this information. MSCI, its affiliates and any third party involved in, or related to, computing or compiling the information hereby
expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of this
information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or related to, computing or
compiling the information have any liability for any damages of any kind. MSCI, Morgan Stanley Capital International and the MSCI indexes are services
marks of MSCI and its affiliates. SBG Securities accepts no liability whatsoever for the actions of third parties.

The document may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the document refers to website material of
SBG Securities. Such address or hyperlink (including addresses or hyperlinks to website material SBG Securities) is provided solely for your convenience and
information and the content of the linked site does not in any way form part of this document.

SBG Securities has not reviewed the linked website(s) page. Equally, except to the extent to which the document refers to website material of SBG Securities,
SBG Securities takes no responsibility for, and makes no representations or warranties whatsoever as to the data and information contained therein.
Accessing such website or following such link through the document or the website of SBG Securities shall be at your own risk and SBG Securities shall have
no liability arising out of or in connection with, any such referenced website. All material presented in this report, unless specifically indicated otherwise, is
under copyright to SBG Securities. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed
to any other party, without the prior express written permission of SBG Securities. All trademarks, service marks and logos used in this report are trademarks
or service marks or registered trademarks or service marks of SBG Securities or its affiliates The information contained in the Product is intended solely for
the recipient and may not be further distributed by the recipient to any third party. This report was originally prepared by SBG Securities for distribution to
SBG Securities and Standard Bank Group to qualified investors in accordance with their jurisdiction requirements. This research may relate to investments or
services of a person outside of the UK or to other matters which are not regulated by the PRA or in respect of which the protections of the PRA for private
customers and/or the UK compensation scheme may not be available, and further details as to where this may be the case are available upon request in
respect of this report. In jurisdictions where Standard Bank Group is not already registered or licensed to trade in securities, transactions will only be effected
in accordance with the applicable securities legislation, which will vary from jurisdiction to jurisdiction and may require that the trade be made in accordance
with applicable exemptions from registration or licensing requirements”.

SBG Securities Research may not be distributed to the public media or quoted or used by the public media without the express written consent of the Group.

Copyright 2025 SBG Securities. All rights reserved.
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SBG Securities Coverage and Contacts

Heads of Equity Research

Sector Heads

Macro

Marc Ter Mors (Head of Equity Research)
Muyiwa Oni (West Africa)

(27 11) 415 4265
(234 1) 422 8667

Strategy

Deanne Gordon (Head SA Strategy)
Adele Fermoyle (SA Strategy)
Penny Byrne (ESG)

(27 21) 712 0875
(27 11) 415 4429
(27 11) 415 4177

Sector and Company Research
South Africa

Tim Clark (Metals and Mining)
Marc Ter Mors (Industrials)
Nadim Mohamed (TMT)
Charles Russell (Financials)

(27 11) 415 4295
(27 11) 415 4265
(27 11) 415 4253
(27 11) 415 4649

South Africa (continued)

Elna Moolman (SA Economics, Team Head) (27 11) 415 4543
Jibran Qureishi (Africa ex-SA, Team Head) (254 20) 363 8138

(254 725) 690 899
(234 0) 80 9837 4664

Christopher Legilisho (Kenya)
Abdulazeez Kuranga (Nigeria)

Sub Saharan Africa (Ex-South Africa)

Financials
Charles Russell (Banks, Team Head) (27 11) 415 4649
Charles.Russell@shgsecurities.com
(27 11) 415 4271
James.Slabbert@sbgsecurities.com
(27 11) 415 4655
Mweisho.Nene@shgsecurities.com
Tshepo Makgabutlane (Real Estate) (27 11) 415 4622

Tshepo.Makgabutlane@sbgsecurities.com

James Lex Slabbert (General Financials)

Mweisho Nene (Real Estate)

Retail and Hotels, Travel & Leisure
Ya'eesh Patel (27 83) 857 7899
Yaeesh.Patel@sbgsecurities.com

(27 11) 415 4266

Tinashe.Hofisi@sbgsecurities.com

Tinashe Hofisi

Construction & Materials
Marc Ter Mors (27 11) 415 4265

Marc.Termors@sbgsecurities.com

Diversified Industrials
Marc Ter Mors (27 11) 415 4265

Marc.Termors@sbgsecurities.com

Healthcare & Pharmaceuticals
Anuja Joshi (27 11) 415 4254

Anuja.Joshi@sbgsecurities.com

TMT
Nadim Mohamed (27 11) 415 4253

Nadim.Mohamed@sbgsecurities.com

Consumer

(27 11) 415 4256

Sumil.Seeraj@shgsecurities.com
(27 11) 415 4254

Anuja.Joshi@sbgsecurities.com

Sumil Seeraj (Food, Beverages, Tobacco)

Anuja Joshi (Luxury Goods)

Metals & Mining
Tim Clark (Metals & Mining, Team Head) (27 11) 415 4295
Tim.Clark@sbgsecurities.com
Adrian Hammond (Gold, Platinum) (27 21) 401 2885
Adrian.Hammond@sbgsecurities.com
(27 11) 415 4110
Ntuthuko.Sithole@sbgsecurities.com

Ntuthuko Sithole

Chemicals

Adrian Hammond (27 21) 401 2885

Adrian.Hammond@sbgsecurities.com
(27 11) 415 4110

Ntuthuko.Sithole@sbgsecurities.com

Ntuthuko Sithole

Forestry & Paper
Tim Clark (27 11) 415 4295

Tim.Clark@sbgsecurities.com

Corporate Commissioned Research
Nic Dinham

Nic.Dinham@sbgsecurities.com
John Arron

John.Arron@sbgsecurities.com

Financials
Muyiwa Oni (West Africa) (234 1) 422 8667
Muyiwa.Oni@stanbicibtc.com
(234816) 711 9230
Sodig.Safiriyu@stanbicibtc.com
(254 795) 424 164

Mwangij5@stanbic.com

Sodiq Safiriyu (West Africa)

Justin N Mwangi (East Africa)

TMT
Tracy Kivunyu (East Africa) (254 700) 385 540

KivunyuT@stanbic.com

Equity Sales

South Africa Sub Saharan Africa (Ex-South Africa) North America

Graham York (Head Sales) (27 21) 4405807  Gregory Waweru (East Africa) (254 20) 363 8948 Luca Del Conte (1917)946 5716
Abi Ajisafe (27 11) 415 7020 Vinita Kotedia (East Africa) (254 788) 671 735

Usanda Mdhluli (27 11) 4157128

Sales Trading and Execution

|dris Toriola (West Africa) (234 1) 422 8501

United Kingdom, Europe

Francis Harcus (44 744) 705 7250

South Africa West Africa East Africa
Nick Higham (Head Equities) (27 11)4157018  Bunmi Olarinoye (CE) (234 1) 422 8392 Gregory Waweru (CE) (254 20) 363 8948
Jesse van Rensburg (Head Sales Trading) (27 11) 415 7040  Afolabi Gbenro (Head Sales Trading) (234 1) 422 8382 Eric Ogechi (254 20) 363 8961

Kagiso Matlala

Tokelo Khambule (Head Trading)
Alexander Ferrer

Bheki Luthayi

Tom Gale (Equity Structuring)

(27 11) 4157021
(27 11) 4157814
(27 11) 4157024
(27 11) 415 4635
(27 11) 4157023

Peter Abe
Akinsola Arikawe
Bimbo Moronkola

(234 1) 422 8380
(234 1) 422 8329
(234 1) 4228330

Augustine Misoka (Head Execution)
Edna Maathai
Nicholas Kimuli (Uganda)

(254 20) 363 8960
(254 20) 363 7321
(256 312) 224 965
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