
Slots together with commencing the 

acquisition of the third tranche which will 

take the group’s shareholding up to 70%, 

of GPI Slots; the sale of 10% of Sunwest 

International (Pty) Ltd t/a GrandWest and 

Table Bay Hotel and of Worcester Casino 

(Pty) Ltd t/a Golden Valley Casino; the 

sale to the Minor group of the remaining 

equity in Sun International’s African assets 

(excluding South Africa and Nigeria); the 

development of Time Square at Menlyn 

Maine and the potential mall development 

at the Boardwalk Casino, amongst other 

investments. The committee has also 

overseen the group’s debt refinancing and 

ensured that sufficient funding capacity 

is in place to fund the group’s planned 

acquisitions.

Conclusion
The committee requires that management 

conduct country risk assessments, 

comprehensive due diligence and probity 

assessments in respect of any potential 

new partners in any proposed investment. 

Management is required to ensure that 

any new project is carefully assessed and 

only in the event that the committee is 

satisfied with the investment proposal 

will the committee proceed to make 

a recommendation to the board.

We will continue in our efforts to robustly 

assess the group’s expansion and growth 

initiatives and oversee management’s 

assessment of the various transactions 

under review.

Mr PL Campher 

Chairman of the investment committee

14 October 2016

Composition, 
meetings and 
assessment
The membership of the investment 

committee consists of five non-executive 

directors, four of whom are considered 

independent. The members are myself as 

chairman, Messrs Matthews and Moosa 

and Mss Bassa and Mojela. Given the fluid 

nature of transactions, the committee 

holds monthly teleconferences and meets 

in person each quarter.

The committee is considered to have 

effectively discharged its duties in terms 

of its mandate and responsibilities as 

contained in its terms of reference 

following an internal assessment. The 

committee has had the relevant oversight 

of management’s investment proposals, 

which it considered in the context of the 

group’s overall strategy.

Roles and 
responsibilities
The main purpose of the investment 

committee is to robustly consider and 

interrogate the suitability, viability and 

feasibility of proposed investment 

opportunities, disposals and expansion 

projects. We provide a recommendation 

to the board for its consideration and 

approval. To ensure the board is kept up 

to date with developments, the minutes 

of our committee meetings are made 

available to the board.

The committee adjudicates potential 

transactions against the group’s 

investment criteria. We consider the 

strategic, reputational, financial and 

operational risks related to any proposed 

transaction, paying particular attention to 

potential risks when the group proposes 

entering new product markets and 

jurisdictions.

Key transactions
Investments that the committee 

considered during FY2016 included 

inter alia the following key transactions: 

the merger of Sun International’s Latin 

American assets with those of Dreams – 

resulting in the formation of Sun Dreams, 

the largest gaming group in Latin America. 

This positions Sun Dreams well for a 

potential entry into Brazil which is now 

considering legalised gaming and for 

exploring other opportunities on the 

South American continent. The proposed 

acquisition of the Peermont group 

was prohibited by the Competition 

Commission resulting in the subsequent 

settlement of the Peermont note. Other 

key transactions included the conclusion 

of the second tranche acquisition of GPI 

I am pleased to present the report of the Sun International investment 
committee for the financial year ended 30 June 2016. The investment 
committee has considered a number of mergers, acquisitions and disposals 
during the period under review, each such project being subject to close 
scrutiny and discussion. The group’s expansion has progressed well with 
several key projects concluded, as described briefly in this report.
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