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Strong results underpinned by operational excellence

Drive growth and retention

Deliver solid financials

Lead in local content

Drive cost reduction

Expand entertainment ecosystem

Note: Refer to Glossary of terms page for explanation of acronyms

Increased subscriber basel!) by 7% YoY to 20.9m
One of the top 10 linear pay-TV companies globally outside of China
39% YoY growth in monthly active Connected Video (OTT) users

Revenue up 4% YoY to R53.4bn; Trading profit up 28% YoY to R10.3bn
Core headline earnings up 32% YoY to R3.3bn
Free cash flow increased 10% to R5.7bn

Produced 4 567 additional hours of local content despite lockdowns (+19% YoY)
Local content library now ~62 000 hours
Local content accounted for 42% of total GE content spend

Delivered cost savings of R1.5bn (excludes any content cost deferrals)
Achieved 7pp positive organic operating leverage (growth in revenue > growth in costs)
Reduced trading losses in RoA to R1.4bn (i.e. by R1.5bn or 52% YoY)

Launched numerous innovative and customer-centric products to enhance ecosystem
Initial 20% investment in BetKing in FY21; additional investment in FY22 to take stake to 49%?)
Secured major football rights (EPL to 2025, UCL to 2024, FWC 2022)

(1) Based on 90-day active subscribers, defined as all subscribers that have an active primary/principal subscription within the 90-day period on or before reporting date
(2) Initial investment of USD81m is equity accounted in FY21 financial results from 1 October 2020 on a 3 month lag basis. MCG to increase its BetKing shareholding to 49% for USD282m, subject to substantive conditions being met. As a result of this transaction, a
USD31m earn out in terms of the initial agreement will also become due, implying a total cash outflow of USD313m which will be debt-funded.
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Multi-pronged strategy to unlock growth

B

Growing our traditional
linear pay-TV business

@

Developing and growing
our OTT business

DSHh GOy DSHh ShOWWIX

/

MuiTICHOICE
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Select opportunities
in adjacent areas

BETKING



Leverage scale and reach to expand entertainment ecosystem Murmichoice

EEEEEEEEEEEEEE

reach in across
RS ~ — ~
Scale and reach: Zlm X 5 — 100m 50 4
households(?) people per household? people countries platforms(®

prime video
)

()
7' SAFERIDE

> YouTube

(1) 90-day active subscribers . = (3) DStv, GOtv, OTT (Showmax, i/
(2) Source: World Bank, IMF and » BoxOffice S Y N T DStv Streaming) and digital
census data properties 6
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Strong execution supports shareholder value creation [UuLEICHOIES

Lead in content; differentiate in local and sport Leverage scale and enhance ecosystem

R 3 +19% 4 8  Berking

YoY growth in hours of local content produced

major new products/ investment in sports
services launched betting business

Drive growth and retention

‘ +1.4m : ﬁ[{m : 39% ‘

ENRICHING LIVES

Accelerate OTT capabilities

net 90-day active subscriber additions YoY growth in monthly active users

Pursue global digital platform security leadership Operational excellence and cost reduction

a 6 R1.5bn ESY

tier-one contract wins in media security in cost savings
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Significant ramp up in local content production

4 567

Hours of local content produced
+19% YoY

40% 42% 45%

FY20 FY21 FY22 target

Local content as % of GE
content spend®

~62 000

Total hours in content library

+9% YoY

Local content continues to build audiences

H FY20 +16%

M FY21

28%

Local content share of
broadcasting minutes

Now 10 countries with

dedicated local channels
(added Ethiopia and Ghana)

FY21 highlights

E
"VALA 4

Produced 55% more scripted
series YoY including: u..,

m’ ™
43 local dramas ,’ w9
18 comedies vﬁsﬁé

B

\

GETROUD

29 telenovelas MET Rugay

NYol[o! 16 series to international buyers

273 =

,TRA}S.E,RS \

Local content share
of viewing minutes

Trackers to Canal+
Legacy to Cote Ouest
2 Afrikaans films to HBO

5 co-productions with international partners

°* Rogue CAPSTONE

e Crime & Justice canar+

° Reyka Aemantte

* Blood Psalms canat+

* Endangered Species LIONSGATE CAPSTONE

(1) GE content spend refers to general entertainment content spend, excluding sport. In constant currency this amount would be 43%

-

MuiTICHOICE
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FY22 pipeline

3 new co-productions

* Pulse (series, Media Musketeers)
* Crime & Justice S2 (series, Canal+)

* Recipes for Love & Murder (series,
Acorn)

=

2 new channel launches

*  East Africa (movies)
*  Mozambique (local)

Local content
production
to reach target of

45% of

GE spend



Offering the best of sport and international content

~9 800

Live events broadcast

~500

Local productions

Pop-up channels
to explore content
from different
cultures
(Turkish, Mexican
and Korean)

FY21 highlights

6

YOUR FAVOURITE SPORT

HAS A NEW (HOME)

New SuperSport
thematic channels

attract 24% increase

in avg viewing time

Renewed major football rights
s

Premier

ﬁ League

until 2024/2025 season
TN
k*,y
@
CHAMPIONS
LEAGUE,
until 2023/2024 season

)

o"' )5_,

Renegotiated 2 major studio
deals (and several smaller
ones) into Rands

' FIFAWORLD CUP
. Qat_ar2022

Secured exclusive
rights to
FIFA World Cup 2022
in Qatar

>

Netflix, Amazon Prime
and YouTube® on
Explora Ultra decoder

Provides convenient

-

MuiTICHOICE
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FY22 pipeline

Strong sportmg I|ne -up due to COVID-
related postponements

CHASING”
THE SUN M
-1, o

P

i

More long-format
documentaries

Broadcast school
sport events on
broader scale

Best content from studio partners

f’”‘@ll

!‘"i -
GODFATHER

o HARLEM Dﬁ.l”\ﬂ

ﬁ \

s V=0

we FLIGHT

- "> ATTENDANT

{ access to a wider variety
of international content

Negotiated a major studio to
share in hedging costs

(1) Youtube was made available in April 2021, subsequent to year end 10



SA: more mass-market growth and a fully digitalised ecosystem

Ere Fa! Fal

Ka Spirit Sa DS

cumnﬁn

iVILI LIYA JIKA

Drive growth

® Second highest number of new
subscribers in history

® Increased middle and mass market
focus, less reliance on Premium

® 544k increase in mass market
subscribers (+14% YoY)

® Acceleration in Compact growth
driven by Gomora success
(viewership in timeslot +140% YoY)

Subscription revenue by segment
6%

B Mass market®?
M Mid market@

55% 369 Premium®

FY1e FY21

Improve retention and activity | Maintain operational excellenc

® Uptake of new products
Add Movies and DStv Rewards
exceeded internal targets

® Improved retention and activity
with new 12- and 24-month
subscription contracts

® Grew decoder insurance
business to 2m customers

®* Launched new financial services
products (funeral cover,
subscription waiver and debt
waiver) to drive revenue
diversification

® Connected 29% more Explora
decoders to the internet,
providing enhanced viewing
experience for customers

Fully digitalised end-to-end online
experience

Improved customer satisfaction
despite work-from-home call centre

Transformed call centre from fully
inbound to include outbound/
marketing calls

Ongoing digital migration:

MuiTICHOICE

ENRICHING LIVES

70% of all customer interactions

now via self-service KEEP

: EVERY -
Reduced collection costs as ?:MDMENT
digital payments more than

doubled

28% reduction YoY in call
volumes handled by agents,
despite subscriber growth

77% increase YoY in active
self-service users

(1) Based on 90-day active subscribers, defined as all subscribers that have an active primary/principal subscription within the 90-day period on or before reporting date
(2) Premium includes Premium and Compact Plus bouquets; mid market includes Compact and Commercial bouquets; mass market includes Family, Access and Easyview bouquets (excludes Access fee and BoxOffice revenue) 11
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SA: resilient performance despite consumer pressure muim o
Subscriber base (m): 90-day active() Key ARPU drivers
+6% Price increases!® Subscriber mix Active days®

FY19 FY20 FY21 FY22

| +9 days v

- 16% 284 293

Premium 2.7% 03% 1.4% 1.4%

FY20 FY21 FY20 FY21

ARPUU) (ZAR per month) 1/3™ of decline due to M FY20
COVID-19 pressure on FY21

commercial revenue

e

e iy

588 580

|—+1%j

o 301
B % 298 290 277
88 95 -
FY20 FY21 ) : (2) Auiam @)
Mass market Mid market Premium Blended

I Premium@ B8 Mid market? Il Mass market(®

(1) Defined as all subscribers that have an active primary/principal subscription within the 90-day period on or before reporting date

(2) Premium includes Premium and Compact Plus bouquets; mid market includes Compact and Commercial bouquets; mass market includes Family, Access and Easyview bouquets

(3) Price increases represent the weighted average increase per segment, based on the number of subscribers at the effective date of the increase (1 April of each year)

(4) Active days measures the average number of days that subscribers were active in the past 12 months out of the total days they could potentially have been active

(5) ARPU calculated by dividing average monthly subscription fee revenue for the period by the average number of 90-day active subscribers at the beginning and at the end of the period. Mid market ARPU based on Compact only (excludes Commercial bouquets)

12
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ROA: strong operational results in challenging conditions mutmCHoice
DSty Drive growth Improve retention and activity | Maintain operational excellence
! mﬁ”wﬁ, by ® DTT business profitable ® Targeted campaigns (We’ve Got You, ® Ongoing focus on digital
B0} - Ve owth momenun | S92t suportdupedes, - snblmenting fciencis
and added 847k subscribers(®) e i 3 . '
activity rates - MyDStv and MyGOtv apps

despite substantial COVID-related
churn in early months ® Added local content channels in Ghana
and Ethiopia, plus a premium channel
in Uganda and pan-continental
channel Honey

® Regionalisation strategy on track: = igi
& &Y ® Broadened digital payments collection ::'coer;g}ll'g;odr:ilzarj gesl)r() Voot

which drove higher user numbers i
& g accounting for 73% of all
volumes and payment success rates: ) i
interactions

- digital payment value up 2.6x YoY
- optimising sales presence and - enhanced decoder

- online payments live in 36 markets s p 1
routes to market ! 1 notifications to improve
at year-end (7 markets at interims; AL . .
communication (i.e. notify

40 markets currently)

now live in all markets (>10m
lifetime cumulative
downloads and 5.8m unique
active users through FY21)

'}
‘WML\— . * Delivered strongest Festive Season

PACOTE FAMILIA , 25t
tem + CANAIS ‘ growth ever

- mapping network of
in-country distribution outlets
to identify and address gaps

- expanding agent network

(Nigerian agents +68% YoY, viewers of special offers,
Angolan agents +105% YoY) = new USSD service live in 8 markets discounts, content info and
at year-end (4 markets at interims; payment due dates)

9 markets currently)

(1) Based on 90-day active subscribers, defined as all subscribers that have an active primary/principal subscription within the 90-day period on or before reporting date

115



RoA: country-specific dynamics

Nigeria
YoY
subs 9%
growth(®

® Results positively
impacted by

— subscriber growth

— price increases and
bouquet
restructuring

— cost savings and
lower subsidies

* Naira 7% weaker
YoY?), inflation ~18%,
but oil around USD70

* Liquidity challenges
well-managed in 2H
(USD156m cash
remains)

_\)J_
||

Kenya
0%

Price increases in Sept

Sustained DTH growth
(+10% YoY)

Benefitted from cost
optimisation
programme

DTT growth affected by
competitive pressures
in lower market
segment

Shilling 6% weaker
YoY(?) after long period
of stability

Zambia
4%

Subscriber growth
despite weak macro

Financials supported by
improved mix in subs
Price increases in Sept
Easing power crisis and
rising copper prices
bodes well for macro

Inflation ~23%, driven
by food prices
Kwacha depreciated
43% YoY?

Government defaulted
on foreign debt, but
not on domestic debt

Q

Angola
-5%

Price increases
during year reduced
impact of lower subs
base and weaker
kwanza

Strong cost controls
also supported
financials

Kwanza down 47%
YoY( but oil around
usD70

Weak macro, price
increases and lower
subsidies weighing on
subs growth

(1) Based on 90-day active subscribers, defined as all subscribers that have an active primary/principal subscription within the 90-day period on or before reporting date
(2) Exchange rate depreciation is based on average rates for the period and is measured relative to the USD

-

MuiTICHOICE
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| £e9
¥

Ethiopia

143%

* Localised strategy well

received and driving
strong growth

(i.e. local language
content, Ethiopian
Premier League, local
currency payments)

* Some operational

challenges due to
rapid growth, unrest
in Northern region
also impacting

14
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RoA: healthy growth driven mainly by mid market segment muiTiCH o1

ENRICHING LIVES

Subscriber base (m) — 90-day active(?) Key ARPU drivers
‘ +8% Price increases (FY21)“# Subscriber mix Active days®
H " == 8% [+3days ¥
11.1 g e 179 182
0]
1.2
T — lude impact of
b;)uequelgrfngrgtplgse InCreases excluade impact o FYZO FY21 FYZO FY21
ARPU(®) (ZAR per month) Decline due to inactivity from 1 M FY20
8.9 loss of live sport in 1H FY21 1
1 FY21
-7% |
! !
+14% 417 1 )
7 I— 1 387 I |—+5A)W
[, 196 223 ! Tl il
. (3 57 65 :
FY20 FY20 normalised FY21 . _-—
() ; () i (2) BI
I Premium@ [l Mid market [l Mass market? il il i e RremIUm AsS

(1) Defined as all subscribers that have an active primary/principal subscription within the 90-day period on or before reporting date

(2) Premium includes Premium and Compact Plus bouquets; mid market includes Compact and Commercial bouquets; mass market includes Family, Access, Lite, GOtv Max, GOtv Plus, GOtv Value and GOtv Lite bouquets

(3) FY20 subscriber numbers by segment have been normalised for the impact of the #DStvStepUp campaign, which provided customers with free upgrades

(4) Price changes reflect the weighted average local currency price increases per segment. These occurred at various dates throughout the period

(5) Active days measures the average number of days that subscribers were active in the last 12 months out of the total days they could potentially have been active

(6) ARPU calculated by dividing average monthly subscription fee revenue for the period by the average number of 90-day active subscribers at the beginning and at the end of the period. Mid market ARPU based on Compact only (excludes Commercial bouquets) 15



Connected Video: strong traction in subscribers and original content  mumtnaur

(>95% lower data consumption) FY20 FY21

0 | S

Driving platform improvements

Strategic objectives Operational update
More users i Capturing growth opportunity Paying subs YoY E Local content a strategic differentiator
(L ; i
olg'e : ¢ Strong growth in Showmax paying subs E
.“I e R / ~° Increased production of Showmax originals
0 (first Kenyan and Nigerian series)
+39% YoY ; ¢ Showmax available as addition to ; _ )
monthly active users® : . . Local content as a % of total viewership
| DStv bill in 11 markets i
; up 15pp YoY
“ T : - e Four of the five most viewed titles on
: ® Introduced “data saving” streaming qualit :
Watching more often g o i : platform are local productions

+65% YoY lﬁ"'slﬂﬂ o
play events? LAY COM
® Enhanced content discovery ShO\ﬂ “ﬂx show wax
For longer ¢ 8% reduction in buffering time -
= 5 DSHv/ >
5 _ L3

: ® Increased download usage
+14% YoY ; (+39% 10S, +107% Android)
average hours watched® ]

:Real
n A. M Housewives
OF DURBAN

(1) Measured as at 31 March YoY, relates to Showmax and DStv app, excludes free version of Showmax (2) Measured as the total play events (Showmax and DStv app) for FY21 vs FY20
(3) Measured as the 3-month moving average at 31 March YoY, relates to Showmax viewership only

16
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Irdeto: ongoing innovation is being recognised and rewarded mutTicho1e
\ rT 7 //E Leading in media security Driving new service innovation
_———

b o
Critical services to MCG
irdeto
Building a Secure Future.™ Sy
New service lines
illegal rebroadcasting households with

operators pirated content

discont ooy diccarmorm Traditional broadcasting 69%
Irdeto award recognition
20 Cybersecurity Excellence awards tier-1 customer wins in media security in FY21 ~200Kk vehicles (v ondah Ik models) @
g:}:;:i?g EestiCybersecurity CRpIRERY shipped with Irdeto’s Keystone technology

A |
DA £ , , :
Product of the Year award at NAB 2020 astro &-Tz) SKY ; ZN IN t‘gral Denuvo Anti-Cheat integration now available
for TraceMark for Distribution sl through Steamworks & Sony’s PlayStation®5
(watermarking tech integrated with

Secured contracts for ' idi ' ' :
IBM’s cloud platform) o New projects providing security solutions for:
. ) high-speed rail networks
S Lchiovation awards forAnp onlinepliagyicetestel capital intensive construction equipment
Watch (monitoring) & TraceMark for cyber and STB media security
Distribution Partnering with Minim and operators like
for the likes of Astro Malaysia, Sky Brasil, Sony Motorola and KAON Broadband to integrate
Pictures, DAZN, Intigral & United Group Trusted Home into broadband CPE®3)

(1) Digital rights management
(2) Roll-out via Beijing Hyundai and Dongfeng Yueda Kia joint ventures in China
(3) Customer premise equipment 1Ly
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BetKing: good traction and exciting growth prospects murmCHo

ENRICHING LIVES

B PN
fH6®- TMNE EBLPF =
5 HAVE YOU PLAYED Integrated entertainment experience straddling 1 Oct 2020
SPIN 2 WIN live sport viewing and live sport betting
S e 20%
Expanding product set and geographic footprint shareholding acquired
h “ (beyond Nigeria, Kenya and Ethiopia)
, S . USD81m
N VAW BETKING. COM @ set Responsibly rving ExpansIoTEOYEICEEES S upfront investment
" : BT s BetKing’s proprietary technology,
Berkave: Highest ticket : 5
:
payouts in Kenya % M“.I.Iﬂ" SuperSport’s strong brand and reach, USD31m

Gambling can be addictivel Play Responsidly | Customer care nur O 114 3000 | Authorised and regulated by B Joense No, 0000268 | Entertainment Network Group Kenys

} _ potential earn-outs!*)
MCG’'s regional presence and acumen

Launched virtual sports to expand service

offering, this also helped offset some of the
COVID-19 impact around lack of live sport

10 June 2021
49%

targeted shareholding

YR LIVE VIRTUAL BECOME AN AGENT NEWS HELP LIVE CHAT [ Register Now
SPORTS
KING

Delivered strong growth on key metrics:

Today  Soccer  Statistics  Results  Livescore  Tutorials  Mobile  Promotions

Gross gaming revenue (GGR) +43% YoY
EBITDA +362% YoY

205y

— : , Todays _
_— \/ %8/ ACCALIST
, S, =

USD100m

primary issuance to fund expansion

MCG to increase stake to 49% for USD282m
(to be funded by R4bn in ZAR-denominated
debt) subject to preconditions being met(l)

©
@ e
-]

MOST POPULAR BETS Wwe0106 wed0206 thu0306 #0406 sat0S06 At
& ECTITTTR -

BECOME AN

. 4 ’AGENT

d\ <
m =1 PLAY INSTANT
3 K3 2 B $%’ \\ GAMES

)

USD182m

secondary purchase to fund
partial buyout of minorities

1os 20 s B |47 Top Offers on
2ss  oos  res B> L PTenms Bets
= s m

M EEE
H H H E 8 E

HHHHHER

uuuuuuuuuuuuuuuuu

(1) For full details refer to SENS announcement on www.multichoice.com (*) Due upon completion of new transaction

18
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/
Key financial highlights ﬁf’m

Resilient revenue growth despite COVID-19 hit on advertising and commercial subs
Significant margin expansion given early focus on cost containment
Robust growth in core headline earnings

Healthy cash flows allow for investment in systems upgrade

o &~ W N B

Strong balance sheet provides support for dividends and growth initiatives

20



Financial synopsis

Revenue (ZARbn)®

FY20

4% (4%)

FY21

Trading profit (ZARbn)")

@ 28% (44%)

FY20 FY21

Core headline earnings (ZARbn)

FY20

32%

Fy21

Free cash flow (ZARbn)(12)

o

FY20 Fy21

(1) Percentages reflect year-on-year growth. Numbers in brackets represent year-on-year organic growth (in constant currency, excluding M&A) on a like-for-like basis
(2) Free cash flow defined as trading profit + depreciation & amortisation + non-cash adjustments — change in net working capital — cash taxes — capex — transponder lease repayments (including interest) — the capital portion of all other lease repayments 21

—
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1 | Subscription revenues supported by accelerated subs growth MuLTiCHOICE

90-day active subscribers (m)

20.9

19.5

11.1

.
FY20 FY21

I South Africa I Rest of Africa

Subscription revenue (ZARbn)®

[7 +5% (5%) —¢

44.7
42.8

143 @«

FY20 FY21

I South Africa I Rest of Africa

(1) Defined as all subscribers that have an active primary/principal subscription within the 90-day period on or before reporting date
(2) Percentages reflect year-on-year growth. Numbers in brackets represent year-on-year organic growth (in constant currency, excluding M&A) on a like-for-like basis. Totals may not cast due to rounding 22

Group

* Accelerated subscriber growth by 2pp to 7%
YoY despite tough consumer environment and
uplift in PY closing base due to initial
lockdowns

* Volume growth and pricing partially offset by
ongoing shift in mix and negative impact of
lockdowns on commercial subscription
revenue (down 35% YoY)

South Africa

* Subscriber growth driven by the mass market,
with some momentum in the mid market

* Impact of volume growth and annual pricing
largely negated by commercial relief discounts
and downtrading associated with the
cancellation of live sport events during the
year

Rest of Africa

* Revenue growth of 11% driven by subscriber
growth (notably in the mid market), and price
increases (largely from September), offset by
currency weakness in certain markets



1 | Resilient top line underpinned by 2H recovery

Revenue by business segment (ZARbn)) Revenue by type (ZARbn)(%.2)

[7+4% (+4%) —— [7*'4% (+4%) ——
514 53.4 514 53.4
: 3 1.8
1.8

18
. @
k2 @

15.5

FY20 FY21 FY20 FY21

M South Africa M Rest of Africa Technology M Subscription fees M Advertising

I Other® Technology

(1) Percentages reflect year-on-year growth. Numbers in brackets represent year-on-year organic growth (in constant currency, excluding M&A) on a like-for-like basis

—

MuLTICHDICE

ENEICRING LOVER

Advertising revenues

* Severely impacted by COVID-19 in 1H FY21
(down 34% YoY) due to lower economic activity
and disrupted programming, including sport

* Recovered lost ground in 2H FY21 (run-rates
+12% YoY), limiting contraction to -11% YoY

Technology
* YoY growth affected by USD8m once-off project
revenue in prior year, deferrals of certain project
revenues due to COVID-19 and impact of global
silicon chip shortage
* Irdeto’s total revenue amounted to R3.5bn
(R1.6bn eliminated on consolidation)

Other

* Driven primarily by hardware revenue growth
due to increased volumes and higher STB pricing

(2) Revenue of ZAR53.4bn presented above differs to IFRS revenue of ZAR53.3bn due to the inclusion of ZAR72m gains related to fair value movements on Nigeria futures contracts that are included in trading profit but recorded below operating profit for IFRS purposes

(3) Other revenue includes gross set-top box sales, installation fees, licensing and production revenue and reconnection fees

23
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2 | Accelerated operating leverage as cost savings continue

Operating leverage (organic)®

6% +4% +5%
4%
2%
2%
-3%
FY19 FY20 FY21

Il Revenue growth B Opex growth

(1) Represents year-on-year organic growth (in constant currency, excluding M&A) on a like-for-like basis

+7%

-3%

Cost savings (ZARm)

FY%of ey

cost base 3% 3% 3%
1454
1290
530

FY19 FY20 Fy21

Il Fixed, recurring M Variable, recurring

Valid savings but non-recurring (fixed)

>80% of overall cost base is fixed

Operating leverage driven by revenue
performance and strong cost control

Rigorous efforts to contain costs in
uncertain COVID environment allowed
group to exceed R1lbn cost savings target

~ areas of savings are content
(renegotiated contracts), sales and
marketing (revised campaigns to
better leverage digital), staff costs
(right-sizing customer care division
and other areas) and lower decoder
unit costs

=~ includes R0O.5bn in one-off content
refunds negotiated due to content
being received in different formats
(i.e. shorter time frames, no crowds)

~ excludes R1.1bn content cost
deferrals to FY22 and R0.4bn in
temporary savings associated with
COVID-19 (travel savings, project
delays, etc), although some learnings
have been applied

24



2 | Margin expansion given focus on cost containment

Group trading profit (ZARm)m Trading profit by business segment (ZARm)

16%  Margin (%) 19% Margin® (%) 30% 32% -19%, -8% 39%31%
+28% (+44%)—l
10 290
8028
690 566
Y ——

C mm
-1 408

-2921
Rest of Africa

South Africa

Technology

FY20 FY21

B Fy20 IWH FY21

(1) Percentages reflect year-on-year growth. Numbers in brackets represent year-on-year organic growth (in constant currency, excluding M&A) on a like-for-like basis
(2) Segmental trading margin calculated based on external revenue

—
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South Africa
* Margin improved 2pp to 32%
* Benefitted from:
~ lower operating costs on the back of
CoviID-19 and
~  sporting events deferred to FY22

Rest of Africa
* RoA profitability subject to similar
dynamics to SA in terms of cost timing
and weaker seasonality in 2H
* Substantial reduction in trading losses of
R1.5bn (R2.7bn organic) contributed
positively to expansion in group TP margin

Technology
* Trading margin normalised to 31%, mainly
due to non-recurring, high-margin
revenue booked in the prior year

25



2 | RoA turnaround gaining momentum despite currency weakness

RoA trading loss bridge (FY20 — FY21, ZARm)

YoY change vs prior year reported loss (%) 91% 52%

1320 - -

— ST

(118) (253)
1272
. (1 155) (1 408)
o - .
(650)
Trading loss COVID-19 revenue Content Subscriber Price Other net Organic FX Trading loss
FY20 impact(?) savings®? wins increases  movements® trading loss FY21

Fy214

(1) Relates to mix impact due to absence of live sport, as well as impact of loss of commercial revenue due to discounts granted during the lockdown period

(2) Includes savings from contract renegotiation, prior year special event costs, changes to content amortisation due to timing and length of leagues and content refunds
(3) Includes other cost savings, offset by cost inflation YoY

(4) Excludes the impact of FX depreciation

—
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Trading losses narrowed 52% YoY despite
R1.2bn FX drag

COVID-19 revenue impact (largely attributable
to subscriber mix) more than offset by content
savings, both permanent (contract

renegotiations and some content refunds) and
temporary (deferral of content costs into FY22)

Subscriber wins, price increases (largely from
September) and tight cost control served to
reduce organic losses to R0.3bn

Currency depreciation(relative to USD)
impacted overall profitability:

Angola: R229m loss due to 47%
currency decline YoY

Zambia: R401m loss due to 43%
currency decline YoY

Nigeria: R270m loss due to 7% currency
decline YoY

Other currency losses amounted to
R142m, spread across various markets
R113m negative impact of translating
RoA business from USD to ZAR for
reporting purposes (ZAR on average
9% weaker)
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3 | Strong growth in core headline earnings, up 32% YoY

Core headline earnings (ZARm) Contribution to core headline earnings (ZARm)
+32%—¢
3275 +6%1
2477
{-31%1
+16%

543 374

Y e—
-3347
-3 966
South Africa Rest of Africa Technology

FY20 Fy21
B Fy20 WH FY21

—
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Improvement in core headline
earnings driven by:
~  strong trading profit

R501m positive movement in
realised FX gains/losses (i.e. FEC
gains on weaker ZAR against
usD)

Increased contribution from business
segments amounted to R798m:
= SA: +R348m, supported by
increased trading profit
= RoA: +R619m due to narrowing
of losses, and reduction of
realised FX losses
= Technology: -R169m due to
normalisation of trading profit
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4 | Healthy cash flow allows for systems upgrade

Free cash flow (ZARm)® Free cash flow reconciliation: FY20 — FY21 (ZARm)\)

+10%
R
5721 @ @

5 184
- ®
. 443) B 5721
> 184 (720) (129)
Free cash Cash Working Lease Capex Other(? Free cash
flow EBITDA capital payments investment flow
FY20 FY21 FY20 FY21

(1) Free cash flow defined as trading profit + depreciation & amortisation + non-cash adjustments — change in net working capital — cash taxes — capex — transponder lease repayments (including
interest) — the capital portion of all other lease repayments
(2) Relates largely to increased tax payments in the current year driven by improved profitability

—
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Free cash flow supported by increase in
cash EBITDA given strong operating
performance

Stable working capital YoY, with content
prepayment outflows on renewal of rights
offset by inflows in inventories and
favourable movements on hedging
instruments

Gains partially offset by:

R443m in increased transponder
lease repayments mainly due to end
of an upfront prepayment that
resulted in reduced lease payments
for the first 36 months of the lease
term, as well as FX movements in
current period

additional capex including R602m
associated with multi-year
investment programme to upgrade
the group’s customer service, billing
and data capabilities
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5 | Strong balance sheet supports dividend and growth initiatives MuLTiCHoIcE

Liquidity position: FY21 Funds set aside or restricted: FY21

12 537 Dividend declared

h ZAR2.5bn

Cash position

ZAR8.5bn

(2 099)
(FY20: R9.1bn) (683) 565c¢ per share
5949
3 806 ~AO
13806) 4%
dividend yield®
Undrawn facilities Total Restricted/ Current portion MCG & PN Net

available illiquid cash® of loans and dividends® remaining

ZAR4.0bn .
(FY20: R5.0bn) BFTKING

USD282m

. . . . . (5) . . .
Remaining liquidity additional investment

ZAR5.9bn to be debt-funded(®)

Total available funds

ZAR12.5bn

(1) Calculated as ZAR2.5bn (USD171m) of cash subject to in-country restrictions and/or liquidity constraints, less ZARO.4bn margin deposits in Nigeria that are accounted for as restricted cash and therefore not included in the cash balances reflected on this slide
(2) Comprises ZAR0.2bn earn outs expected to be payable to BetKing in the next 12 months should targets be met and ZAR0.5bn current portion of an amortising working capital loan of ZAR1.5bn that was concluded in November 2020. The loan has a 3 year term and
bears interest at 3-month JIBAR + 1.70%.
(3) Comprises ZAR2.4bn for MCG (R2.5bn gross dividend net of dividend on treasury shares held/consolidated) and ZAR1.4bn for Phuthuma Nathi (R1.5bn gross dividend net of dividend on direct and indirect Phuthuma Nathi shares held/consolidated)
(4) Total yield includes value of dividend and share buy-backs. Market cap based on MCG share price of ZAR138.64 as at closing on 1 June 2021
(5) Excludes the impact of the additional investment in BetKing announced post year-end, taking MCG’s stake from 20% to 49%, as this transaction will be funded by a ZAR4bn ZAR-denominated loan, a precondition to the agreement
(6) Transaction price includes USD100m primary investment to fund expansion strategy and USD181.5m secondary issuance to facilitate partial buyout of minority investors. Transaction also triggers a USD31m earn-out payment in terms of the original agreement 29
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Near-term outlook muimcnnice
O ETRETITTS Potential headwinds
Momentum in advertising business Content cost deferrals

® Normalised monthly run-rates since 2H FY21 ¢ ZAR1.1bn in content costs shifted to FY22, driven by

: postponed events (Euro 2020 and Olympics) and
shifting of amortisation due to timing and duration
of leagues

® Renewed events like Nigerian Idols in FY22, with
sponsorships in place

® Packed sport content line up in year ahead

A consumer under pressure

[ ) Recovery in content line 2P ®_© ¢ Consumer hurt by COVID-19 and lockdowns
PRl eve'nts S%'Ch as the Olympics and the -‘- ¢ Uncertainty with regards to unemployment, savings
Euro 2020 shifted'into FY22 X depletion, rising indebtedness, end of government
@® ° Return of rugby with the Rainbow Cup and support schemes, vaccinations, further lockdowns

British & Irish Lions tour to South Africa

Macro volatility

®  Weaker currencies shaved ZAR1.2bn off the RoA
trading profit in FY21

Business improvement

EHHE ® New product and service launches in FY22

® Ongoing evaluation of select growth opportunities

® Material further depreciation or tighter liquidity in
key currencies may weigh on performance
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Strategic objectives for FY22 m!’//

Lead in content; differentiate in local and sport Leverage scale and enhance ecosystem
USD282 m launch new
target local content spend at vestman I products and
45(y = pursue
(0] BETKING growth
of general entertainment spend shareholding to 49% opportunities

Drive growth and retention Accelerate OTT capabilities

—

meet targets for 90-day active 4 mu lTI“[I’I OICE build OTT scale as rapidly as possible,
subscribaaEReitie ENRICHING LIVES strengthen local content and

customer experience

Pursue global digital platform security leadership Operational excellence and cost reduction

focus on new customer wins in media security R 1 0 b n i i
and progress in connected industries e x i s
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Well positioned for the future

Sought after product

as people spend more time at home

Explora Ultra - = o

Great content
to keep customers entertained

YOUR FAVOURITE SPORT
HAS A NEW (HOME

BETKING

ETHIOPIAN PREMIER LERCUE
TAITRS TLoUC A7

Scale and diversity
large diverse customer base and footprint

50

MEILES

~21m

subscribers

Robust business model
annuity income + low reliance on advertising(?)

Advertising revenue

Other revenue

11%

Subscription revenue

(1) Financial information for or as at end FY21

MuiTICHOICE

ENRICHING LIVES

Strong growth prospects

addressable market still underpenetrated

Addressable market

20.9m (FY21)
MCG subs

MunniCanice
EXRICHIUD 1L

Healthy balance sheet

provides financial flexibility

| Cash position(®)

6 ZARS.5bn
(+ZAR4.0bn in undrawn facilities)
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Comparison of historic vs. current primary subscriber metrics muLTiCHoICE

Previous basis: Active at reporting date(?)

Subscribers (m)®

15.7 16.4

7.8 4% 2

FY20 Fy21

ARPU (ZAR per month)®3), FY20 vs FY21

-3%
5 -
309 299 |—+7%—¢

231 232

- = -
South Africa Rest of Africa Blended

ENEICRING LOVER

EEEEEEEEEEEEEEN CUrrent basis: go_day active(z) EEEEEEEEEEEEENENI]

Subscribers (m)®

+7%
| i v
- Rest of Africa 19.5 20.9
I South Africa

FY20 FY21

ARPU (ZAR per month)®3), FY20 vs FY21
FY20

I FY21

|—-4%1

290 277

%y

+5%
r 1 187 185

South Africa Rest of Africa Blended

(1) Refers to active subscribers, i.e. all subscribers that were active on the measurement day (i.e. at a point in time)
(2) Defined as all subscribers that have an active primary/principal subscription within the 90-day period on or before reporting date. This provides a better reflection of the activity on our base
(3) ARPU calculated by dividing average monthly subscription fee revenue for the period by the average number of subscribers at the beginning and at the end of the period 36
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Strong growth in Nigerian subscription revenues buoyed RoA MuLTICHOICE
Nigeria subscription revenue (ZARbn)®) RoA subscription revenue (ZARbn)) RoA subscription revenue by country (%)®
+20%

’7 +11%

R
15.9
| I

Other 41%

6%

R
6.8

L

Zambia
0,
Kenya 11% —"
Nigeria 39%
FY20 Fy21 FY20 FY21 FY20 FY21

(1) Refers to subscription revenue only, excluding hardware sales, advertising revenue and other revenues 37



Decrease in costs driven by cost control and timing of content costs

COPS and SG&A costs (ZARbn)(*2)

YoY reported
growth(®

% —

43.4 43.1
8.8 9.1
2.6 2.6

5.9 )

2.4
5.2

FY20 FY21

Il Content Sales & marketing Transponder®
I Hardware costse [ Staff Othere)

Hardware costs refers to set-top box costs
Comprised of depreciation and interest

SEERE

-2%

Percentages above the chart and in the circles in the left-hand column reflects nominal or reported YoY growth
Percentages in the circles in the right-hand column and commentary box, reflect YoY organic growth (i.e. in constant currency, excluding M&A)

YoY organic
growth(?

-2%

—
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Content costs decreased 4% due to a number of external and
internal drivers (see following slide for detail)

Hardware costs increased 6%, due to higher volumes sold (including
the new, high end Explora Ultra decoder in SA) partially offset by
ongoing STB cost savings. Net subsidy impact minimal as higher
hardware costs were offset by higher hardware revenues

Sales & marketing costs declined 2% with less promotional activity
and fewer events during lockdown, cost saving initiatives (including
more effective utilisation of digital channels), partially offset by
increased performance marketing in RoA and CV

Staff costs stayed flat YoY with annual increases offset by headcount
savings due to freezing of vacancies, right-sizing of customer care
division and other areas, savings from VSPs incurred in the prior
year and reduced contractor and conference spend due to COVID-19

Transponder costs declined 1% YoY due to certain transmission
assets reaching the end of their depreciable lives and savings on
renewal of certain DTT-related leases. A natural reduction in
interest costs over time was offset by a higher forex impact YoY

Other costs'®) increased 4% due to the impact of COVID-19 specific
project costs, some inflationary elements and increased software
license costs as we upgrade our customer, billing and data systems,
partially offset by lower lockdown operating costs (e.g. travel)

Other costs include items such as payment collection fees, IT costs, administration costs, maintenance, communication and network costs, non-transponder depreciation and general overheads 38
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Significant content cost reductions, some of which return in FY22 MutTiCHoice

Content costs (ZARbn)
As % of subscription ) , )
revenues 43% 44% 40%
17.7 18.8 18.0

YoY organic growth:

YoY nominal growth:

FY19 FY20 FY21

Decoder subsidies (ZARbn)

Hardware FY19 FY20 Fy21 YoY organic growth
Revenue 2.0 1.4 1.8 23%
Costs (6.1) (4.9) (5.2) 3%
Net subsidies (4.1) (3.5) (3.4) -5%

Decrease in content costs (organic) due to:

—  Cost savings from ongoing portfolio optimisation, contract
renegotiation and shift to local content

— Prior year included 3 major events (AFCON, CWC and
RWC), with events due for FY21 shifted to FY22 (Olympics,
Euro 2020, British & Irish Lions rugby, ICC T20 World Cup)

— RO0.5bn content refunds received (e.g. on sports due to
content being received in different formats over shorter
time frames and no crowds)

— Cancellation of certain annual sporting events (i.e.
Wimbledon, cricket, rugby, golf) that will return in FY22

— Shifting of some content amortisation from FY21 to FY22
due to shortened leagues (e.g. PSL, UCL and EPL)

— Lower production costs associated with local event
cancellations and shortened local leagues

— Total value of costs deferred to FY22 due to special event
postponements, cancellations and shortened leagues
amounts to R1.1bn

Nominal decline of 4% relative to organic decline of 7% due
to impact of weaker ZAR on hedging rates over time

Investment in decoder subsidies slightly lower YoY with
higher volumes offset by selective higher decoder sales prices
in certain markets and reduced decoder unit costs
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Accelerated trading profit growth in SA and RoA

Reconciliation of (organic) trading profit growth

Trading profit (ZARm) FY19 FYZP FY20 organic FY20 FY2.1 FY21 organic
reported)  organic? growth reported)  organic? growth

South Africa 10 199 10 259 10 259 11132

Rest of Africa (3 735) (1 966) (2 921) (253)

Technology 550 772 690 651

Trading profit 7 014 9 065 11530

(1) Asreported in the FY20 and FY21 summary consolidated annual financial statements
(2) Calculated after adjusting reported values for: (a) changes in FX rates and (b) M&A activity

—
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YoY organic trading profit growth accelerated from
29% to 44%, albeit impacted by the effects of COVID-19

South Africa trading profit increased on the back of:
ongoing cost optimisation,
non-recurrence of 3 major sporting events that
impacted the comparative period, and

a temporary shift in content costs as a result of deferred
sporting events

Rest of Africa improved operating performance materially
with a 91% reduction in losses (organic) on the back of
revenue growth, cost controls and content cost savings

Technology trading profit was impacted by the non-
recurrence of higher-margin once-off project revenue of
USD8m in the comparative period
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EBITDA growth and margin improvement MumiChoice

ENEICRING LOVER

EBITDA®) by business segment (ZARm) Reconciliation of operating profit to EBITDA)

Margin® (%) 122% 25%;

35%37% -9% | 0% 48%39%

|
|
: ZARmM FY20 FY21
|

+18%
Ol : Operating profit 8267 10458
|
13 552 ' 12 834

11 496 I 12 120 Add: Depreciation and amortisation 2 883 2 809
|
|
I Less: Other operating (gains)/losses - net(3) 2 (106)
|
|
1 Add: Share-based compensation 344 391
|
|
I 1 839 717 EBITDA® 11496 13552
| Y ——
|
1 -1463
|

Group South Africa Rest of Africa Technology

B Fy20 I FY21

(1) Adjusted EBITDA, calculated according to the reconciliation reflected above. Totals may not cast due to rounding

(2) Segmental margins calculated based on external revenue

(3) Includes profit and loss on sale of assets, reversal of impairments/impairments, insurance proceeds, fair value adjustments and severance provisions. FY21 excludes ZAR15m of other operating gains which are included in both adjusted EBITDA and operating profit. FY20
excludes ZAR82m of other operating gains which are included in both adjusted EBITDA and operating profit. As part of the transitional services and separation agreements with the group’s previous legal owner, certain once-off operating costs were reimbursed
amounting to ZAR82m 41
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Business seasonality: typically higher opex, lower margins in 2H

Trading profit 1H vs 2H (ZARm)

5699
I 1H
1 2H
478 4591 ]
3918
I 3096 3247
FY19 FY20 FY21

% split

Epr] 56:44 60 :40 55 :45

Trading profit in the second half (2H) of the year is
generally lower than the first half (1H)

This is largely driven by seasonality in opex, including:

— higher content costs associated with the football
seasons in the Northern Hemisphere

—  higher STB subsidies and sales and marketing costs
linked to Festive Season/Easter Holiday campaigns

Trading profit performance in 1H vs 2H this year was
further impacted by:

— ashift in some content costs from 1H to 2H (as
flagged at interim results) due to delays in
production, events etc.

—  COVID-19 related disruptions to traditional school
terms and holidays throughout the year

— content refunds only benefitting 1H

—  offset by inflationary price increases across most RoA
markets from September
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Currency exposure managed through active hedging strategy

South Africa Rest of Africa recharged for its share of costs

Incurs certain costs in hard currency:

international sport and general
entertainment content rights

satellite transponder leases

set-top box purchases
In the case of shared group costs
(i.e. content costs), these are paid in full
by SA and recovered from RoA (in ZAR)
Committed exposures hedged up to 36
months out

IIII’

Buy USD, Pay

ushD

Forward Foreign
cover suppliers

RoA pays ZAR but hedges FX exposure

Group Treasury

Centrally co-ordinates trades to
ensure rate efficiencies i.e. SA
and RoA hedges are executed as
a net position

Therefore, at a group level
realised losses/gains on SA
hedges are partially offset by
gains/losses on RoA hedges
Offset exacerbated in core
headline earnings adjustments,
as SA gains/losses also adjusted
for tax and minorities

Rest of Africa

USD functional currency

Hedges ZAR payments to SA

Also hedges non-USD cash remittances
from subsidiary companies in markets
where feasible and economically viable
(i.e. hedging instruments available at
reasonable cost)

RoA hedged markets can be hedged 12
months out (13 in the case of Nigeria)

Technology

USD functional currency

Earns primarily USD revenues

Non-USD operating costs hedged
12-24 months out (notably EUR)

4....

Pay EUR, GBP etc.

o~
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Forward cover
(costs)

sell USD

< RoA Markets

Earn cash in
local currencies

| |
| |
| |
| |
VW (NGN, KES etc.)

ﬁ Hedging of
4_ remittances

Sell NGN, KES etc.
Buy USD

h

Sell USD Forward cover
buy EUR,
GBP etc.
— Foreign
suppliers
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Hard currency input costs represent 46% of the base

Currency distribution (% FY21)

Cost base (group)

usD
39%

EUR,GBP
7%

Revenue (RoA)?

usD
Non-USD 7%

93%

(1) Includes ZAR and local currencies in RoA

FX maturities: SA cover(3

ZAR
Period USDm hedged rate
Month 1-12 796 16.35
Month 13-24 500 16.68
Month 25-36 - n/a

FX exposure: RoA cover

Market (4) % hedged :;zez(::ﬂgszc;
Nigeria 100% NGN 426
Kenya 32% KES 114
Zambia 50% ZMK 23.28
Uganda 78% UGX 3976
Botswana 85% BWP 11.58
Ghana 69% GHC6.33

(2) Relates to subscription fee revenue only and is shown as a proxy for cash flows, the latter being hedged
(3) This represents ‘gross’ cover taken out on SA foreign currency costs — from a group perspective, the net position is lower as part of these costs are recharged to RoA and hedged back into USD
(4) Hedging cover in some markets, most notably Kenya and Zambia, <100% due to decision not to hedge the full 12 months in these markets (in accordance with hedging policy)

(5) All RoA hedged markets are covered 12 months out, except for Nigeria, which is 13 months

—
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Hard currency input costs (46% of base) decreased compared to

FY20 (50% of base), due to lower sporting content costs (largely priced
in hard currency) as well as the ongoing shift of general entertainment
content to local currency

South Africa:

foreign-denominated costs (USD, EUR and GBP) hedged up to 36
months out

we stayed out of the market during periods in FY21 when the ZAR
was particularly elevated (weak), but have topped up our positions
subsequent to year-end at more favourable rates

Rest of Africa:

7% of USD-denominated revenue (no need to hedge)

non-USD cash remittances are fully hedged ~12 months out® in
markets where feasible (i.e. FECs available at reasonable cost)
equates to ~72% of overall RoA revenue if these markets are 100%
hedged (effectively ~59% at present due to lower hedging %)
this implies that effectively ~¥34% of revenue is exposed to FX
fluctuations at this point in time

Zambia and Kenya currently <=50% hedged due to stable currency
outlook in Kenya and uneconomical rates in Zambia (in accordance
with hedging policy)
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Unrealised FX losses reversed in core headline earnings

Reconciliation: headline earnings to core headline earnings (ZARm)
622 79 3275 .
358 98 -
|
Headline Equity-settled Cash-settled Net unrealised Amortisation of Core headline
earnings share-based share-based forex/fair value intangibles and earnings
FY21 compensation compensation movements acquisition-related Fy21
costs

—
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Headline earnings impacted by IFRS conventions

Net unrealised FX gains/losses and FX fair value
adjustments are reversed in the calculation of
core headline earnings, since they are unrealised
and do not reflect the underlying performance of
the business during the reporting period

Net unrealised forex losses of R622m driven by:

— translation of inter-company loans held in
Nigeria due to 6% weakening of NGN vs USD
YoY (loans eliminated on consolidation but
losses remain)

— partially offset by gains on translation of
unhedged portion of SA transponder lease
liabilities due to strengthening of the ZAR vs
USD (17% movement in closing rate YoY)

Equity-settled share-based compensation is
reversed from core headline earnings as it is an
accounting-based expense. We do, however,
disclose diluted core headline earnings per share
and deduct the cash flows associated with any
share buybacks to fund our RSU share schemes
in the cash flow statement

Cash-settled share-based compensation is not
generally reversed, but this was a once-off
closure of our MCA 2008 SAR plan
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Stable working capital in a light working capital cycle

Net working capital movements (ZARm)

Fy20 FY21

Trade & other receivables™® 47 156
Payables & accruals (1 895) (195)
Net movement in programme & film rights(? 1348 (731)
- amortisation of programme and film rights(?) 12 780 11 649

- cash movement in programme and film rights(? (11 432) (12 380)
Inventory (16) 195
Change in net working capital (516) (575)

Historic working capital movements (ZARm)

Fy20 FY21

Trade & other receivables
- positive working capital movement in FY21 driven by lower opex
and inventory prepayments

Payables & accruals

- net outflow for FY20 driven by improvements in payments cycle
and the reclassification of certain liabilities to programme and film
rights (R1.4bn)

- net outflow for FY21 driven by lower deferred income (prior year
elevated by COVID-19 lockdowns) and efficient payments to
support suppliers given COVID-19, partially offset by positive impact
of movements in hedging instruments

Programme & film rights

- netinflow for FY20 driven by reclassification of certain liabilities to
programme and film rights and utilisation of content prepayments
made in previous years

- net outflow for FY21 driven by content prepayments associated
with rights renewals

- decrease in FY21 amortisation consistent with decrease in content
costs YoY

Inventory
- netinflow for FY21 driven by increased sales, tighter management
of inventory levels and lower decoder unit costs

(1) FY19and FY20 movements in trade and other receivables have been restated to exclude the impact of expected credit losses, which is shown separately as a non-cash adjustment
(2) Working capital movement in programme and film rights disclosed on a gross basis in the AFS. For the purpose of consistency, we will continue to include the net movement, but also disclose the gross components thereof 46
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Generally low capital intensity, despite current year systems upgrade  muwmtnoe

Capital expenditure (ZARm))

% of revenues 2.0% 1.6% 2.9%
1550
177

FY19 FY20 FY21

M South Africa M Rest of Africa Technology

Capital expenditure increased YoY, primarily due to:

— the multi-year investment programme in the
video entertainment business to futureproof
the group’s customer service, billing and data
capabilities as flagged at end FY20 (R602m
invested in FY21)

— aninvestmentin a business-as-usual hardware
refresh cycle in our internal support services
division which did not occur in the prior year
(R148m invested in FY21)

Our Technology business also invested in systems
upgrades along with some minor head office
renovations during the period

Excluding the spend on these specific projects,
capex spend levels have been fairly stable

Would expect FY22 capex to somewhat normalise
towards historic levels — capital expenditure has
averaged R1.1bn pa over the last five financial years

(1) Capital expenditures defined as PP&E acquired — proceeds from sale of PP&E + intangible assets acquired — proceeds from sale of intangible assets. Totals may not cast due to rounding 47



Stable cash tax profile

Cash taxes paid (ZARm)

3988 4 095

FY20 FY21
FY20 FY21

Cash taxes (ZARm) 2989 3143
South Africa

Effective tax rate % 29% 30%

Cash taxes (ZARm) 862 843
Rest of Africa

Effective tax rate % n.m. n.m.

Cash taxes (ZARm) 137 109
Technology

Effective tax rate % 8% 37%

—
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South Africa

SA segment effective tax rate of 30% slightly above corporate tax rate due to
Connected Video losses and non-deductible corporate costs allocated to the SA
segment (e.g. share-based payments)

Rest of Africa

FY21 tax equivalent to 5% of RoA revenues (FY20: 6%)

Taxes mainly relate to withholding taxes on net cash remittances and corporate
income taxes in profitable markets

Technology

cash taxes lower YoY due to lower profit before tax, movement also impacted by
tax on gains/losses on FECs and ZAR FX translation on foreign currency payments

tax rate subject to taxes in various operating markets (average statutory rate of
~25%; country assessments/payments not all aligned with our FY)
effective tax rate of 37% (~18% ex non-operational adjustments) due to:

— lower profit before tax due to high-margin once-off project in FY20

— with higher tax expense due to negative impact of prior year adjustments and
reduction in certain deferred tax assets on internal reorganization

— partially offset by benefit of R&D allowance (‘Innovation Box’)
actual tax incurred may differ from statutory rates due to:
— ability to claim certain R&D tax allowances in key markets (e.g. Netherlands)

— historic tax losses available in other markets for offset against current profits
(i.e. changes in underlying deferred tax assets can impact effective tax rate)

— tax add backs and non-deductible expenses e.g. share-based payments

— movements on hedges (booked through equity) impact Dutch taxes payable
(but not tax expense)
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Ongoing cash flow growth as profitability improves MuTiCHOICE
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FY21 ongoing improvement in profitability driving cash flow growth (ZARm)

Ongoing Strong FCF Returns to Strategic Cash
margin growth shareholders investments retained for
expansion growth
932

3432 13552 -

-170 |
-1 550
-575
10 290
-4 095
5721
[
-1491 . 1369
B 1316
I
-2411 1351 521 l
Trading Deprec & Other EBITDA  Non-cash Capex Changesin Cashtaxes Finance FCF® PN and MCG Funding Acquisitions/ Other®  FCF after
profit amort® adjustments'? adjustments net working leases @ other NCI dividends received disposals distributions
& other® capital repayments dividends

(1) Includes depreciation and interest on transponder leases

(2) Includes fair value movements in futures of ZAR72m and a ZAR98m cost associated with the modification of cash-settled share based payment awards on closure of the scheme

(3) Includes non-cash adjustments and other investment income (i.e. dividends received)

(4) Includes all transponder lease repayments (including interest) and the capital portion of all other lease repayments

(5) Free cash flow before M&A and dividend payments

(6) Includes ZAR349m for the settlement of cash-settled share-based payments awards, ZAR152m for purchases of shares for group share schemes, a ZAR79m movement in restricted cash YoY, with the balance relating to net interest received and other cash movements 49



Conceptual framework for understanding non-controlling interests

FY21 NCI

profit allocation

M“

R2.05bn

23.2%

* Before February 2019: 20%

* Changed to 25% from March 2019 due to
increase in PN ownership as part of
unbundling

* Currently 23.2% due to impact of “Flip Up”
transaction(® (since 28 October 2019) and
the consolidation of the Enterprise
Development Trust

-R0.29bn

21%
of Nigeria loss

* 21% minority allocation

—

RO.16bn

* Small NCI profit allocation to local entities,
many of which are commission-earning (i.e.
non-principal operations). These are
generally profitable as bulk of costs are
incurred at corporate level

* Principal operations such as Namibia,
Angola, and several GOtv entities are
unlikely to have a meaningful NCl impact
for the foreseeable future as many have
small or immaterial NCI holdings from an
economic perspective

Note: Conceptual framework applicable for current business structure

(1)  “Flip Up” transaction wherein PN shareholders were given the opportunity to exchange up to 20% of their shares in PN for shares in MCG at a defined exchange ratio

MuLTICHDICE

ENEICRING LOVER
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Explanation of organic metrics and growth rates mutTiCHOICE

ENEICRING LOVER

Organic metrics (i.e. organic trading profit, costs and revenue) calculated after adjusting reported values for: (1) changes in FX rates and (2) M&A activity
Compared to the prior year actual IFRS results to arrive at organic growth rates

Assurance report provided by auditors in respect of this calculation

Adjustment 1: Changes in foreign exchange rates Adjustment 2: Changes in group composition (M&A)

Calculated by translating the current year’s results at the prior year’s Adjustments for acquisitions or disposals of subsidiaries made in both
average FX rates (average of the monthly exchange rates for that year) current and prior year

For mergers, adjustment includes a portion of the prior year results of

Average exchange rates used for translation, relative to ZAR): the entity with which the merger takes place
No M&A activity has impacted organic growth calculations for FY21 (note
,38.22 I Fv20 that the BetKing investment is equity accounted below the operating
I 21 profit line and therefore does not impact organic growth calculations)
,24.37,24.17
,14.9916.30
,6.86 ,6.70
,0.93 ,1.24
UsS dollar Nigerian naira  Angolan kwanza Kenyan shilling Zambian kwacha

il == T

(1) USD exchange rate presented as 1 USD = X ZAR, all other currencies presented as 1 ZAR = X FC 51



MCG structure

MurTiCHOICE

ENEICRING LOVER
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. Shareholders | Single class of shares®
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PHUTHUMA NATHI

SHARE THE FUTURE
Trading on EESE

25%)

5.7%

HING LIVES

JSE listed: MCG

75%?)

MurLTiCHOICE
South Africa

Major subsidiaries include:

e MultiChoice South Africa Holdings (Pty) Ltd
¢ MultiChoice South Africa (Pty) Ltd

*  MultiChoice (Pty) Ltd

¢ MultiChoice Support Services (Pty) Ltd

¢ Electronic Media Network (Pty) Ltd (M-Net)
e SuperSport International Holdings (Pty) Ltd
¢ DStv Media Sales (Pty) Ltd

& 5 D

Major subsidiaries include:

100% 100% 100% 49% 3

MuiwriCHOICE
Africa

Major subsidiaries include: Operations are housed within:
MultiChoice Africa Holdings B.V. Group * IrdetoB.V. *  MultiChoice Support Services (Pty) Ltd
MultiChoice Nigeria Ltd (79%) * Irdeto South Africa (Pty) Ltd *  MultiChoice Africa Holdings B.V. Group
MultiChoice Angola Limitada (100%)

MultiChoice Uganda Ltd (100%)

MultiChoice Zambia Ltd (51%)

MultiChoice Kenya Ltd (60%)

MultiChoice Tanzania Ltd (85%)

DSt GObv

(1) Foreign shareholder voting rights are capped at 20% by MCG’s MOI in order to comply with the broadcasting licence requirements in South Africa under the Electronic Communications Act, 36 of 2005 (as amended)

(2) MCG’s combined direct and indirect interest in MCSA is 76.8%, comprising of a 75.0% direct stake, a 1.4% indirect stake via PN, and a 0.4% indirect stake via the Enterprise Development Trust (which is consolidated) — PN shareholders own the remaining 23.2% of MCSA
(3) BetKing shareholding to increase to 49% upon completion of proposed transaction announced on 10 June 2021

Note: Organogram depicts major group entities. Subsidiary shareholdings are 100% unless otherwise indicated
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Glossary of terms MuLTIcHoLce

ARPU Average revenue per user Johannesburg Stock Exchange

B-BBEE Broad-Based Black Economic Empowerment Mergers and acquisitions
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Capex Capital expenditure MultiChoice Group

=z

CAGR Compound annual growth rate Non-controlling interests

COPS Cost of providing services Operating expenses
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Connected Video

Cricket World Cup

Over-the-top media services
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Phuthuma Nathi

O
|
T

Direct-to-Home Television Prior year/Current year

O
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Digital Terrestrial Television Premier Soccer League in South Africa, re-named DStv Premiership

Earnings before interest, tax, depreciation and amortisation Personal video recorder

Equity Express Securities Exchange Rest of Africa
English Premier League RWC Rugby World Cup
FCF Free cash flow SA South Africa
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Forward exchange contract Selling, general and administration expenses
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Foreign exchange
FIFA World Cup

Set-top box

2
o

Subscription video on demand

.n
<
C

Financial year UEFA Champions League
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General entertainment United States

O
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First half/second half of the financial year
High Definition
International Financial Reporting Standards

Information technology

Value-Added Tax
Voluntary severance packages
Work from home

Year-on-year
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