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Disclaimer
Certain statements in this document may 
constitute ’forward looking statements’. Such 
forward looking statements reflect the company’s
beliefs and expectations and involve known and
unknown risks, uncertainties and other important
factors that could cause the actual results,
performance or achievements of City Lodge
Hotels Limited and its subsidiaries to be materially
different from the future results, performance or
achievements expressed or implied by such
forward looking statements. City Lodge Hotels
Limited undertakes no obligation to update
publicly or release any revisions to these forward
looking statements to reflect events or
circumstances after the date of this document, or
to reflect the occurrence of anticipated events.
Past performance of City Lodge Hotels Limited 
cannot be relied on as a guide to future
performance. Forward looking statements speak
only as at the date of this document. You are
cautioned not to place any undue reliance on
such forward looking statements. No statement
in this document is intended to be a profit 
forecast.

This document is being supplied to you for
informational purposes only. This document is not
a prospectus or

An offer or invitation or inducement to subscribe 
for or purchase any securities, and nothing 
contained herein shall form the basis of any 
contract or commitment whatsoever. This 
document does not constitute a 
recommendation regarding the securities of City 
Lodge Hotels Limited.
No representation or warranty, express or 
implied, is given by City Lodge Hotels Limited, its 
subsidiaries or any of their respective directors, 
prescribed officers, employees and affiliates or 
any other person as to the fairness, accuracy or 
completeness of the information (including data 
obtained from external sources) or opinions 
contained in this document, nor have they
Independently verified such information, and 
any reliance you place thereon will be at your 
sole risk. Without prejudice to the foregoing, no 
liability whatsoever for any loss howsoever 
arising, directly or indirectly, from any use of 
information contained in this document, or 
otherwise arising in connection therewith is 
accepted by any such person in relation to such 
information. None of the data in this document 
has been reviewed or reported on by the group’s 
auditors and no guarantee or warranty as to the 
data’s accuracy, expressed or implied, is given.
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Financial highlights

REVENUE

R2.0bn
2024: R1.9bn

ADJUSTED EBITDAR

R589m
2024: R586 m

PROFIT FOR THE YEAR

R213m
2024: R189m

HEADLINE EARNINGS
PER SHARE (DILUTED)

33.1c
2024: 33.2c

GROUP OCCUPANCY

56%
2024: 58%

EARNINGS PER SHARE 
(DILUTED)

38.3c
2024: 33.2c

DIVIDENDS

Final: 9c
Interim: 6c
2024: 9c | 2024: 6c

ADJUSTED HEADLINE 
EARNINGS

PER SHARE (DILUTED)

34.6c
2024: 31.8c

3%

2%

0.4%

13%
9%
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Operational review

• Group occupancy – 56% down two percentage points from 2024
• Average room rates – up by 7% (2024: 9%)
• Revenue – up by 3% to R2.0 billion (2024: R1.9 billion)
• Revenue growth by segment

o Courtyard Hotels – 9%
o City Lodge Hotels – 3%
o Town Lodge – 0%
o Road Lodge – 4%
o Rest of Africa – 7%

• Rooms revenue – up 2% to R1.59 billion (2024: R1.55 billion)
• Food & beverage revenue – up 8% to R393.2 million (2024: R363.3 million) and 

contributes 20% of total revenue (2024: 19%)
• Total operating expenses have increased by 4% for the year.
• Adjusted EBITDAR (excluding unrealised losses on foreign exchange, profit on 

sale of City Lodge Hotel (CL) Katherine Street and derecognition of the lease on 
the purchase of the CL Fourways land) – R588.8 million, margin 29.5% (2024: 
R586.2 million, margin 30.4%)

• Profit for the year – up 13% to R213.0 million (2024: R188.7 million)
• Earnings per share – up 15% to 38.3 cents (2024: 33.2 cents)
• Adjusted diluted headline earnings per share – up 9% to 34.6 cents (2024: 31.8 

cents)
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Capital allocation

• Cash generated by operations R548.6 million (2024: R576.7 million)
• Refinanced the interest-bearing borrowing facilities of R600 million, which 

matures between 30 June 2028 to 30 June 2030. The group had no 
outstanding debt as at 30 June 2025. Continued access to R115 million overdraft 
facility

• Total of 7.6 million shares were re-purchased and cancelled during the year, at 
an average price R3.92 per share, for a total consideration of R30 million

• Maintenance capital expenditure of R273.5 million includes: 
• Completion of the refurbishment and modernisation programmes at CL 

Lynnwood, CL Umhlanga Ridge, Town Lodge (TL) Bellville, TL George, Road 
Lodge (RL) N1 City, and RL Durban

• Completion of the commercial areas at Courtyard Hotel (CY) Sandton and 
CL V&A Waterfront. 

• Refurbishments in progress: CL Johannesburg International Airport and CY 
Gqeberha

• Expansion capital expenditure of R9.4 million has been spent on the 
completion of two additional floors at CL Maputo adding an additional 54 
rooms into inventory.

• Achieved our best ever B-BBEE scorecard rating of a level 1 (previously level 2).   
Enhanced investment and support to developing small black owned 
enterprises through the SATSA Incubator program and educational initiatives 
to develop and provide experience to young learners

• Dividends:  Final 9c (2024: 9c) per share and interim 6c (2024: 6c). 
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Capital allocation continued

Courtyard Hotel Rosebank room refurbishment Courtyard Hotel Sandton refurbishment
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Capital allocation continued

City Lodge Hotel Umhlanga Ridge refurbishment
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Capital allocation continued

City Lodge Hotel Umhlanga Ridge refurbishment
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Capital allocation continued

City Lodge Hotel Umhlanga Ridge refurbishment
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Capital allocation continued

Town Lodge George refurbishment Town Lodge Bellville refurbishment
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Group hotel portfolio

Appealing to business,
leisure and long-stay
travellers looking for 

upmarket accommodation.

Delighting in giving guests 
what its slogan promises,

which includes the group’s
environmentally-friendly

bathroom amenities.

Properties are smart and 
aesthetically pleasing, with
plenty of parking and fast,

reliable WiFi.

Economy with all of the
operational processes and
friendly service promises

offered at any of the 
group’s properties.
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Our operating footprint

58
hotels

7 374
rooms

49.77%
of rooms

5 Courtyard Hotels

18 City Lodge Hotels

12 Town Lodges

23 Road Lodges

474 rooms

3 120 rooms

1 507 rooms

2 273 rooms
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Group structure
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Our board
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Our management team
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Top 20 investors as at 30 June 2025 
Rank Top 20 Investors % Holding

1 Allan Gray clients 13,96% 82 462 363     

2 Enderle SA (Pty) Ltd 9,21% 54 358 553     

3 Entertainment Holdings (Pty) Ltd 8,47% 50 001 729      

4 Abax Investments 6,66% 39 321 329       

5 Peregrine Capital 5,88% 34 734 378     

6 Peresec 3,99% 23 561 493      

7 Tsogo Sun Investments (Pty) Ltd 3,05% 17 993 661       

8 Oasis Crescent Management Company 2,86% 16 875 218       

9 New Shelf 934 (Pty) Ltd 2,40% 14 156 937       

10 New Shelf 892 (Pty) Ltd 2,40% 14 156 571        

11 Bryte Insurance Company Ltd 2,29% 13 493 390      

12 Sanlam Investment Management 2,15% 12 677 282      

13 Absa Group 1,94% 11 478 915        

14 All Weather Capital 1,85% 10 923 925      

15 Stanlib 1,60% 9 450 868       

16 New Shelf 935 (Pty) Ltd 1,20% 7 080 400       

17 Excelsia Capital 1,07% 6 331 216          

18 Ashburton Investments 0,97% 5 736 600        

19 The Boles Family Trust 0,78% 4 600 000       

20 Rezco Collective Investments 0,76% 4 488 625       

73,48% 433 883 453


Top 20 Investors

						01 Jul 2025				03 Jun 2025				Change				590,517,532		MAJOR INCREASES		Shareholder		%		01 Jul 2025		03 Jun 2025		Change

		Rank		Top 20 Investors		%		Holding		%		Holding		%		Holding		592,856,452				Peresec 		3.99%		23,561,493		10,739,250		12,822,243

		1		Allan Gray clients		13.96%		82,462,363		13.90%		82,416,682		0.06%		45,681						Gilmour Scott Sherwood Mr 		0.55%		3,249,858		307,674		2,942,184

		2		Enderle SA (Pty) Ltd 		9.21%		54,358,553		9.17%		54,358,553		0.00%		0						Abax Investments 		6.66%		39,321,329		38,093,229		1,228,100

		3		Entertainment Holdings (Pty) Ltd 		8.47%		50,001,729		8.43%		50,001,729		0.00%		0						Public Investment Corporation 		0.13%		782,416		0		782,416

		4		Abax Investments 		6.66%		39,321,329		6.43%		38,093,229		3.22%		1,228,100						SBG Securities 		0.19%		1,121,114		626,257		494,857

		5		Peregrine Capital 		5.88%		34,734,378		5.86%		34,734,378		0.00%		0						Rezco Collective Investments 		0.76%		4,488,625		4,242,443		246,182

		6		Peresec 		3.99%		23,561,493		1.81%		10,739,250		119.40%		12,822,243						Prescient Investment Management 		0.23%		1,380,736		1,234,353		146,383

		7		Tsogo Sun Investments (Pty) Ltd 		3.05%		17,993,661		3.04%		17,993,661		0.00%		0						Excelsia Capital 		1.07%		6,331,216		6,185,532		145,684

		8		Oasis Crescent Management Company 		2.86%		16,875,218		2.85%		16,875,218		0.00%		0						Von Westernhagen Investment Holding 		0.04%		218,972		118,972		100,000

		9		New Shelf 934 (Pty) Ltd 		2.40%		14,156,937		2.39%		14,156,937		0.00%		0						Avior Capital Markets (Pty) Ltd 		0.03%		150,000		68,356		81,644

		10		New Shelf 892 (Pty) Ltd 		2.40%		14,156,571		2.39%		14,156,571		0.00%		0										80,605,759		61,616,066		18,989,693

		11		Bryte Insurance Company Ltd 		2.29%		13,493,390		3.81%		22,593,390		-40.28%		-9,100,000

		12		Sanlam Investment Management 		2.15%		12,677,282		2.27%		13,464,178		-5.84%		-786,896				MAJOR DECREASES		Shareholder		%		01 Jul 2025		03 Jun 2025		Change

		13		Absa Group 		1.94%		11,478,915		1.93%		11,469,895		0.08%		9,020						Bryte Insurance Company Ltd 		2.29%		13,493,390		22,593,390		(9,100,000)

		14		All Weather Capital 		1.85%		10,923,925		1.84%		10,880,334		0.40%		43,591						City Lodge Hotels Ltd 		0.00%		0		2,250,747		(2,250,747)

		15		Stanlib 		1.60%		9,450,868		1.59%		9,450,868		0.00%		0						Golden Brics Investment South Africa 		0.25%		1,500,000		3,056,000		(1,556,000)

		16		New Shelf 935 (Pty) Ltd 		1.20%		7,080,400		1.19%		7,080,400		0.00%		0						B.I.C.B Limited (Bryte Risk Service) 		0.15%		915,000		2,275,000		(1,360,000)

		17		Excelsia Capital 		1.07%		6,331,216		1.04%		6,185,532		2.36%		145,684						Sanlam Investment Management 		2.15%		12,677,282		13,464,178		(786,896)

		18		Ashburton Investments 		0.97%		5,736,600		0.97%		5,725,853		0.19%		10,747						Momentum Investments 		0.16%		939,203		1,248,898		(309,695)

		19		The Boles Family Trust 		0.78%		4,600,000		0.78%		4,600,000		0.00%		0						Riverside ENDMS 		0.00%		0		291,641		(291,641)

		20		Rezco Collective Investments 		0.76%		4,488,625		0.72%		4,242,443		5.80%		246,182						Bredamonti (Pty) Ltd 		0.00%		0		200,157		(200,157)

						73.48%		433,883,453		72.40%		429,219,101				4,664,352						Luyt J Sa Equity Johan Pieter Mr 		0.00%		0		183,982		(183,982)

																						Luyt B Sa Equity Benjamin Mr 		0.00%		0		182,935		(182,935)

																										29,524,875		45,746,928		(16,222,053)





PIC

						Organs of State & GEPF 																				Data for Pie chart 

						 																				All Weather Capital		4462029

						 																				Excelsia Capital		1614395

						 																				Oasis Crescent Management Company		9218530

						 																				Public Investment Corporation		782416

						 																				Sanlam Investment Management		3957186

						 

						 

						 

						 

						 

						 

						 

						 

						Account		Fund Manager		%		01 Jul 2025		03 Jun 2025		25 Apr 2025		25 Mar 2025		25 Feb 2025

						GOVERNMENT EMPLOYEES PENSION FUND O OASIS EQUITY		Oasis Crescent Management Company		1.56%		9,218,530		9,218,530		9,218,530		9,119,182		9,119,182

						GEPF C/O ALL WEATHER CAPITAL (PTY) LTD		All Weather Capital		0.76%		4,462,029		4,462,029		4,462,029		4,462,029		4,462,029

						GOVERNMENT EMPLOYEES PENSION FUND S ANLAM INVESTMENT MANAGERS PTY LTD I		Sanlam Investment Management		0.67%		3,957,186		4,739,602		4,739,602		4,739,602		4,739,602

						GEPF-EXCELSIA		Excelsia Capital		0.27%		1,614,395		1,597,477		1,597,477		1,597,477		1,597,477

						GEPF EQUITY		Public Investment Corporation		0.13%		782,416		0		0		0		0

						 				3.39%		20,034,556		20,017,638		20,017,638		19,918,290		19,918,290

						 









































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































All Weather Capital	Excelsia Capital	Oasis Crescent Management Company	Public Investment Corporation	Sanlam Investment Management	4462029	1614395	9218530	782416	3957186	
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Outlook

• The 2026 financial year has had a positive start to the year 
compared to the prior year

o July 2025 – 60% (July 2024: 56%)
o August 2025 – 59% (August 2024: 55%)
o Month to date up to 10 September 2025 – 63% 

(September 2024 – 59%)
o July 2025 and August 2025 – Food and beverage revenue 

is up 16% and 14%, respectively. 
• Planned capital commitments for FY26 totalling R296.6 

million:
o Continuation of modernisation and refurbishment 

program at five hotels
o Investments in technology innovation
o Phase 3 of the solar panel installations, and water 

resilience initiatives
• Actively pursuing opportunities for new hotels in high 

growth areas within South Africa.
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