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COMMENTARY

eMedia’s financial performance

The eMedia Group has recorded improved results for the first six months of the new financial year. A sustained discontinuation
of loadshedding as well as the hopeful sentiment around the establishment of the Government of National Unity has seen a
positive impact on the Rand and the economy as a whole. The prolonged break from loadshedding has seen an increase in
the number of eyeballs watching television which, in turn, has seen the television advertising cake end higher than the prior
year for the first time in a long time, excluding the year after COVID-19. The only negative impact on the results were the
higher than usual legal fees in relation to the legal fight with MultiChoice which has now been settled, and the performance

of Media Film Service which has not yet fully recovered from the impact of the writers and actors’ strike in Hollywood.

Revenue and market share

The Group, despite difficult economic conditions, managed to increase its television advertising revenue by 8% which is
more than the slight increase in total TV advertising spend. Advertising, being the major source of revenue for the Group,
ended the period on R1.135 billion compared to the previous period of R1.056 billion. The biggest contributor to the
increased revenue has been the sustained prime-time market share as well as etv now holding the place as the top
channel in the country.

The Group managed to remain the biggest broadcaster with an
overall prime-time share of 35.0% compared to its competitors,
one being at 30.7% and the other being at 27.6%.

etv

As mentioned, etv is now the most watched tv channel in the country in both prime-time and between 06:00 to 24:00.
The prime-time market share has been driven by a schedule which now includes six daily soaps with two new shows,
namely Isipetho and Kelders van Gehieme, being launched this year. Five of the six daily soaps achieved the number one
position in its time slot.

Management continues to hone the schedule to ensure that the market share for etv remains above 20% in prime-time.

Although there is a switch-off date of 31 December 2024 for the analogue signal in South Africa, we believe that the date
will be extended as there is still over four million households watching television, as per the AC Nielsen research figures.

It is therefore likely that viewers of etv will be afforded a grace period before the switch-off date.

Openview and multichannel

The Group’s multichannel business, made up of its Openview channels other than etv, has seen an increase in market
share from 13.1% to 13.5% in prime-time. The increase in the multichannel business is driven by eExtra and two movie
channels (eMovies and eMovies Extra). These channels are continuously in the Top 10 Direct To Home (DTH) channels
in the country and emphasises the strength of content curation in the Group. As a competitive offering, and one that is
becoming known for great content, the Group sheds channels that do not perform adequately on a regular basis. The
performance criteria for channels are strict and ensure that Openview maintains channels that are top performers.
Openview reached 3 532 78b activations at the end of the period, up from the prior year’s 3 280 435.

The Competition Commission’s complaint against MultiChoice South Africa by eMedia for removing the Group’s four
entertainment channels from the DStv bouquet as well as DStv’s preclusion of the Rugby World Cup matches from the
Openview platform has resulted in significant legal fees for the Group. The matter has, however, been satisfactorily settled
by both parties in September.

Technological advancements in broadcasting are the focus of the Group — eMedia is continuously looking to break new
ground in this highly competitive and ever-evolving industry to ensure that the Group is on par with competitors, and in
some instances leading innovation in broadcasting in the local market.
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COMMENTARY conTINUED

eNCA

eNCA continues to be a leading and discerning voice in the ever-competitive local news landscape, despite only being
on the premier bouquets on DStv. Management continues to look at new and innovative ways to create and add relevant
content. The Group has managed to successfully close its efficiency drive within the channel which aided in containing
ever-increasing costs.

eVOD

E eVOD, the Group’s entry into the over-the-top (OTT) world continues to show satisfactory growth. The
Group invested over R240 million in local content which would launch on the platform first. eVOD has over
9 000 hours of content to cater for all viewers. The viewed minutes per month and the unique users for
eVOD shows consistent growth on a month-on-month basis, ensuring that the business does not incur
losses on an annual basis. The Group consistently looks at improving the user interaction with the app.

Other subsidiaries

Y, Sasani and Cape Town Film Studios have done well during the period under review. As previously mentioned, the only
asset that has struggled during this period is Media Film Service as the industry has not yet fully recovered from the writers
and actors’ strike in Hollywood. Due to the expected increase in international productions, management expects the last six
months to show some improvement.

Profitability

Profit for the period from continuing operations of R148.1 million, compared to the prior period profit of R129.0 million,
is an increase of 14.8%. This increase, as explained above, is directly attributable to the increased advertising revenue the
Group has achieved.

EBITDA for the period amounted to R282.8 million compared to the prior period of R254.9 million, an increase of 10.9%.

The Group’s only asset is a 67.7% stake in eMedia Investments Proprietary Limited (eMedia Investments) which showed
a profit from continuing operations of R150.5 million compared to the prior period of R143.5 million. The R150.5 million
is calculated by adding back net expenses in the holding company of R2.4 million. The eMedia Group continues to be
the biggest broadcaster in South Africa during prime-time and this market share stands the Group in good stead with
the continued positive outlook for the economy.

In conclusion, management would like to thank all its stakeholders,

especially its board, for their continued encouragement and support
that enabled the Group to end the period on a successful note.
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UNAUDITED CONSOLIDATED STATEMENT

OF FINANCIAL POSITION

Unaudited Unaudited Audited
RVCTT Gl o STl 30 September 31 March
2024 2023 2024
[20]0]0} R'000 R'000
Assets

Non-current assets 3847473 3865501 3821479
Property, plant and equipment 1108 490 1 055 536 1 054 852
Right-of-use assets 100 878 7 262 111 423
Intangible assets 2 369 644 2423427 2374714
Goodwill 139 076 139076 139 076
Equity-accounted investees 95 498 203 205 90 772
Long-term receivables 5132 6 090 5222
Deferred tax assets 28 755 30915 45 420
Current assets 2187 325 1 860 304 2 296 623
Inventories 34 826 68 399 60 074
Programming rights 1318 136 1 069 540 1364 880
Trade and other receivables 762 316 634 435 696 837
Current tax assets 10 219 2072 25620
Cash and cash equivalents 61 828 90 368 172 312
Assets of disposal groups 3030 4 296 4296
Total assets 6 037 828 5730101 6 122 398

Equity and liabilities
Total equity 4210 347 4 085 543 4170 445
Stated capital 6 762 797 6762 797 6762 797
Treasury shares (20 801) (20 801) (20 801)
Reserves (3 858 133) (4 066 0906) (3884 522)
Equity attributable to owners of the parent 2883 863 2 675 900 2857 474
Non-controlling interest 1326 484 1409 643 1312971
Non-current liabilities 1117016 777 029 1084 389
Deferred tax liabilities 533 534 524 702 528 367
Borrowings 492 417 249 3356 445 649
Lease liabilities 91 065 2 992 110373
Current liabilities 708 700 865 764 865 799
Current tax liabilities 4700 3869 13384
Current portion of borrowings 60 549 330 061 126 375
Trade and other payables 586 595 531 844 726 040
Bank overdraft 56 856 - -
Liabilities of disposal groups 1765 1765 1765
Total liabilities 1827481 1 644 558 19561 953
Total equity and liabilities 6 037 828 5730101 6 122 398
Net asset value 2883 863 2 675 900 2857 474
Net asset value per share after treasury shares (cents) 651 604 645
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UNAUDITED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME

Unaudited Unaudited Audited
RIVCTTI Gl o STl 30 September 31 March
2024 2023 2024
R’000 R000 R'000
Continuing operations
Media and broadcasting revenue 1580 651 1511013 3069 299
Lease income 7 990 9472 17681
Cost of sales (855 132) (821 292) (1 584 848)
Gross profit 733 509 699 193 1492132
Other income 4013 7 339 10720
Administrative and other expenses (454 736) (4561 677) (874 621)
Earnings before interest, taxation, depreciation and
amortisation 282 786 254 855 628 331
Depreciation and amortisation (61 501) (64 3606) (137 458)
Operating profit 221 285 190 489 490 873
Finance income 9 330 11 460 25 465
Finance expenses (31 735) (29 269) (67 105)
Share of profit of equity-accounted investees, net of taxation 4726 4420 9621
Profit before taxation 203 606 177 110 458 744
Taxation (55 502) (48 061) (124 873)
Profit for the year from continuing operations 148 104 129 049 333871
Discontinued operations
(Loss) for the year from discontinued operations, net of taxation (1 266) - -
Profit for the year 146 838 129 049 333871
Other comprehensive loss, net of related taxation - - -
Total comprehensive income for the period 146 838 129 049 333871
Profit attributable to:
Owners of the company 98 626 86 498 224 603
Non-controlling interest 48 212 42 551 109 268
146 838 129 049 333871
Total comprehensive income attributable to:
Owners of the company 98 626 86 498 224 603
Non-controlling interest 48 212 42 5b1 109 268
146 838 129 049 333871
Basic and diluted earnings per share (cents)
Earnings/(loss) 22.27 19.63 50.72
Continuing operations 22.46 1963 50.72
Discontinued operations (0.19) — -
Headline earnings per share (cents)
Earnings/(loss) 2242 19.50 50.68
Continuing operations 2247 19.60 50.68
Discontinued operations (0.05) - N
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UNAUDITED CONSOLIDATED STATEMENT

OF CHANGES IN EQUITY

Equity Non-
Stated Treasury Other Accumulated ownersof controlling Total
capital shares reserves loss the parent interest equity
R’°000 R’000 R’000 R’°000 200 ]0] R’000 2g0]0]0]

Balance
31 March 2023 6762 797 (20 801) (32261) (83907483) 2802252 1287609 4089861
Total
comprehensive
income - N - 86 498 86 498 42661 129049
Profit | - \ - 86 498 86 498 42551 129049 |
Transactions with
owners of the
company - \\ - (89 148) (89 148) (44 219) (133 367)
Dividends | - \) - (89 148) (89 148) (44 219) (133 367) |
Balance
30 September 2023 6 762 797 (20 801) (32261) (3910133) 2799602 1285941 4085543
Total
comprehensive
income - - - 138 105 138 105 66717 204822
Profit | 2 - \ 138 105 138 1056 66 717 204822 |
Transactions with
owners of the
company \ - \ (80 233) (80 233) (39 687) (119 920)
Dividends | 1 - \ (80 233) (80 233) (39687) (119920) |
Balance
31 March 2024 6 762 797 (20 801) (32261) (3852261) 2857474 1312971 4170445
Total
comprehensive
income - - - 98 626 98 626 48212 146 838
Profit | - - - 98 626 98 626 48212 146838 |
Transactions with
owners of the
company - - - (72 237) (72 237) (34 699) (106 936)
Dividends | — - — (72 237) (72237) (34 699) (106 936) |
Balance
30 September 2024 6 762 797 (20 801) (32261) (3825872) 2883863 1326484 4210347
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UNAUDITED CONSOLIDATED STATEMENT

OF CASH FLOWS

Unaudited Unaudited Audited
RVCTT Gl o STl 30 September 31 March
2024 2023 2024
R’000 R000 R'000

Cash from operating activities
Cash flows from operating activities 155 333 186 004 574 332
Finance income 3249 4717 11 458
Finance costs (35 415) (28 457) (69 784)
Taxes paid (50 051) (37 056) (115 641)
Dividend paid (106 936) (133 367) (253 287)
Net cash (outflow)/inflow from operating activities (33 820) (8 159) 147 078

Cash from investing activities
Acquisition/development of property, plant and equipment (96 728) (43 745) (89 383)
Proceeds from sale of property, plant and equipment - 396 430
Long-term receivables repaid - 762 -
Additions to intangible assets (9407) (28 76b5) (67 9561)
Loans (advanced)/repaid by equity-accounting investees - (23H) 20 897
Net cash (used in) investing activities (106 135) (71 587) (136 007)

Cash from financing activities
Repayment of borrowings (8671) (48 809) (111 037)
Borrowings raised 27 000 80 000 140 000
Principal paid on lease liabilities (45 714) (4 438) (11 073)
Net cash (used in)/from financing activities (27 385) 26 763 17 890
Net change in cash and cash equivalents (167 340) (52 993) 28 961
Cash and cash equivalents at the beginning of the year 172 601 143 640 143 640
Cash and cash equivalents at the end of the period 5261 90 647 172 601

Cash and cash equivalents comprise the following

Cash and cash equivalents 62117 90 647 172 601
Bank balances 61 828 90 358 172 312
Cash in disposal group assets held for sale 289 289 289
Bank overdrafts (56 856) N N
5261 90 647 172 601
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BASIC EARNINGS, DILUTED AND HEADLINE
EARNINGS PER SHARE

For the six months ended 30 September 2024

Profit attributable to equity owners of the parent 98 626
Loss on disposal of plant and equipment 35 11 6 18
Impairment of non-current assets held for sale 1266 409 231 626
Headline earnings 99 270
For the six months ended 30 September 2023

Profit attributable to equity owners of the parent 86 498
Profit on disposal of plant and equipment (3106) (102) (58) (156)
Headline earnings 86 342
For the year ended 31 March 2024

Profit attributable to equity owners of the parent 224 603
Profit on disposal of plant and equipment (347) (112) (63) (172)
Headline earnings 224 431
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STATISTICS PER SHARE

Unaudited Unaudited Audited
RIVCTTI Gl o STl 30 September 31 March
2024 2023 2024
R’000 R000 R'000
Basic earnings (R’°000)
Earnings/(loss) 98 626 86 498 224 603
Continuing operations 99 483 86 498 224 603
Discontinued operations (857) - -
Headline earnings/(loss) 99 270 86 342 224 431
Continuing operations 99 501 86 342 224 431
Discontinued operations (231) - -
Basic earnings per share (cents)
Earnings/(loss) 22.27 1953 50.72
Continuing operations 22.46 19.63 50.72
Discontinued operations (0.19) = =
Headline earnings per share (cents)
Earnings/(loss) 2242 19.50 50.68
Continuing operations 2247 19.60 50.68
Discontinued operations (0.05) — &
Weighted average number of shares in issue — 31 March
(’000) 442 869 442 869 442 869
Issued shares as at 1 April (000) 442 869 442 869 442 869
Effect of own shares held (000) - - -
Net number of shares in issue — 31 March (000) 442 869 442 869 442 869
Number of shares in issue — 31 March (000) 445 738 445 738 445 738
Number of treasury shares in issue — 31 March (000) (2 869) (2 869) (2 869)

Basic and diluted earnings per share

There is no dilution effect on basic and headline earnings per share in the current and prior year.
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NOTES TO THE UNAUDITED CONSOLIDATED
INTERIM RESULTS

1.

Basis of preparation and accounting policies

The results for the period ended 30 September 2024 have been prepared in accordance with International Financial
Reporting Standards (IFRS®) Accounting Standards, the disclosure requirements of IAS 34 Interim Financial Reporting,
the SA Financial Reporting requirements, the requirements of the South African Companies Act, 2008, and the Listings
Requirements of the JSE Limited (JSE Listings Requirements). The accounting policies applied by the Group in the
preparation of these unaudited consolidated financial statements are consistent with those applied by the Group in its
consolidated financial statements as at, and for, the year ended 31 March 2024. These results do not include all the
information required for a complete set of IFRS Accounting Standards financial statements. However, selected
explanatory notes are included to explain events and transactions that are significant to an understanding of the
changes in the Group's financial position and performance since the last annual consolidated financial statements as
at, and for, the year ended 31 March 2024. As required by the JSE Listings Requirements, the Group reports headline
earnings in accordance with Circular 1/2023: Headline Earnings as issued by SAICA.

These results have been prepared under the supervision of the financial director, AS Lee CA(SA).

Significant accounting policies
The accounting policies applied in the consolidated financial statements are the same as those applied in the
Group’s consolidated financial statements as at, and for, the year ended 31 March 2024.

Stated capital

No changes to stated capital occurred.

Segment report

The Group only has one operating segment, ie the media segment. The chief operating decision-maker, identified
as the executive members of the board, considers the operations of the Group as those of media only and
therefore no separate disclosure for operating segments is required.

Dividend to shareholders
The directors have resolved to declare an interim dividend of 14 cents per share for the period ended 30 September 2024.

RIVCTT Gl STl 30 September 31 March
ployZ 2023 2024

Cents per Cents per Cents per
share share share

Dividend to shareholders 14.00000 18.00000 16.00000

Fair value of financial instruments

The fair value of short-term financial assets and liabilities approximate their carrying values as disclosed in the
statement of financial position.

Fair value hierarchy
The table below analyses financial instruments carried at fair value, by valuation method. The different levels have
been defined as follows:

Level 1: Level 2: Level 3:
Quoted prices (unadjusted) Inputs other than quoted prices Inputs for the asset or liability
in active markets for identical included within level 1 that are that are not based on
assets or liabilities. observable for the asset or liability, observable market data
either directly (ie as prices) or (unobservable inputs).

indirectly (ie derived from prices).

The fair value for forward exchange contracts is the estimated exchange price between market participants.
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NOTES TO THE UNAUDITED CONSOLIDATED

INTERIM RESULTS conTiNUED

Fair value hierarchy continued

Fair value of financial instruments continued

Level 1 Level 2 Level 3 Total
R’000 R’000 R°000 R°000
30 September 2024
Financial (liabilities) at fair value through profit or loss
Forward exchange contracts (7 228) (7 228)
- (7 228) - (7 228)
30 September 2023
Financial assets at fair value through profit or loss
Forward exchange contracts 2 780 2780
N 2780 - 2780
31 March 2024
Financial assets at fair value through profit or loss
Forward exchange contracts 767 767
T 767 - 767

7. Leases

The Group entered into an agreement with Intelstat to lease high-beam transponder capacity on IS-20, in the prior
financial year, for the purpose of broadcasting into other African countries. The lease term runs for a remaining

period of five and a half years and is denominated in US dollars.

30 September 31 March
2024 2023 2024

Right-of-use assets
Carrying value at the beginning of the period 111 423 95629 9 629
Additions 4 397 1277 126 017
Depreciation (14 942) (3 664) (24 123)
Carrying value at the end of the period 100 878 7 252 111 423

Lease liabilities

Carrying value at the beginning of the period 122 319 12 5687 12 687
Finance costs 5750 512 10378
Lease payments (14 421) (4 950) (21 451)
Additions 4 397 1277 126 017
Forex revaluation (9 982) N (5212)
108 063 9426 122 319
Less: Current portion included in trade and other payables (16 998) (6 434) (11 9406)
Carrying value at the end of the period 91 065 2 992 110373

The lease agreement mentioned above has been terminated after the reporting period. Refer to note 11.

8. Borrowings

The mortgage loan facility, which was due to expire in May 2024, was restructured to the value of R500 million,

which extended the loan for a further five years. The final payment will be 31 July 2029.
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NOTES TO THE UNAUDITED CONSOLIDATED
INTERIM RESULTS conTINUED

0.

10.

11.

12.

Revenue disaggregation
Revenue disaggregated by pattern of revenue recognition:

Revenue
Revenue recognised
recognised at a point
over time in time
R’000 R°000
30 September 2024
Advertising revenue 1222831 = 1222831
Decoder sales - 73 682 73 682
Content sales - 9 891 9 891
Facility income 79 468 - 79 468
Licence fees 194 779 - 194 779
1497 078 83573 1580 651
30 September 2023
Advertising revenue 1141576 - 1141576
Decoder sales - 908 861 908 861
Content sales - 7731 7731
Facility income 78 220 = 78 220
Licence fees 184 625 - 184 625
1404 421 106 592 1511013
31 March 2024
Advertising revenue 2 346 975 - 2 346 975
Decoder sales - 145 694 145 694
Content sales - 23 626 23 626
Facility income 173 854 - 173 854
Licence fees 369 250 - 369 250
2890079 169 220 3059 299

Change in directorate
No changes during the period.

Subsequent events

Subsequent to the reporting date, the board has approved an initial investment into an Indian company, Runn
Media Labs, to the value of USS500 000 for a 25% shareholding. This transaction also includes an additional
share purchase of 10% interest at a consideration of USS500 000 if the company achieves specific milestones
as set out in their business plan. eMedia, at its discretion, can continue with this option irrespective of the
milestones being met or not. The agreement has been signed and approved by the South African Reserve Bank
on 18 November, which is the transaction date.

As a result of a change in business strategy, the need for high-beam transponder capacity is no longer needed
and therefore the lease agreement between Platco and Intelstat was terminated on 18 October. The termination
is effective 30 November 2024, with a termination fee of USS1 750 000 due on the termination date. The original
agreement term was until 28 February 2029.

The directors are not aware of any further event or circumstance occurring between the reporting date and the date
of this report that materially affects the results of the Group or company for the period ended 30 September 2024
or the financial position at that date. There has been no change in directors’ interest between reporting date and
date of this report.

Going concern

Management’s consideration for going concern includes all factors applicable to the Group. Management
therefore is satisfied that the going concern basis has been correctly applied and this report has been prepared
on the basis of accounting policies applicable to a going concern.
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NOTES TO THE UNAUDITED CONSOLIDATED
INTERIM RESULTS conTINUED

13.

12

Related party transactions

During the period, in the ordinary course of business, certain companies within the Group entered into transactions
with one another. These intra-group transactions have been eliminated on consolidation. Transactions with
Hosken Consolidated Investments Limited (HCI) (ultimate holding company), entities in which HCI has an interest,
Remgro Limited (Remgro) (shareholder in eMedia Investments Proprietary Limited), and Venfin Media Investments
Proprietary Limited (Venfin) (a wholly owned subsidiary of Remgro) are included in the following table:

Unaudited Unaudited Audited

I CTT I Gl Tl 30 September 31 March
2024 2023 2024

R’000 R'000 R'000

Expense transaction values with related parties

HCI — management fees (10 762) (10 184) (20 369)
GRIPP Advisory — internal audit service fee (1 790) (1 636) (3 300)
Remgro — management fees (1 345) (10561) (2178)
Balances owing (to)/by related parties

HCI — working capital loan (8 602) (8 602) (8 602)
HCI Managerial Services Proprietary Limited — trade payable (2 059) (1952) (1 952)
Cape Town Film Studios - joint venture loan 100 872 117634 102 791
Dreamworld Management Company — joint venture loan 8 664 14 310 8 664
Employees of the Group — loans relating to company shares

held by employees 1036 1 036 1036

Dividend to shareholders

The directors of eMedia Holdings have resolved to declare an interim cash dividend for the period ended

30 September 2024 of 14.00000 cents per share (2023: 18.00000 cents). The dividend to shareholders relates
to the ordinary shares (share code: EMH) and N ordinary shares (share code: EMN). The dividend will be subject
to a local dividend withholding tax at a rate of 20%, which will result in a net final dividend to those shareholders
not exempt from paying dividend withholding tax of 11.20000 cents per ordinary share and 14.00000 cents

per ordinary share for those shareholders who are exempt from dividend withholding tax. In terms of dividend
withholding tax legislation, any dividend withholding tax amount due will be withheld and paid over to the

South African Revenue Service by a nominee company, stockbroker or Central Securities Depository Participant
(collectively regulated intermediary) on behalf of shareholders. All shareholders should declare their status to their
regulated intermediary as they may qualify for a reduced dividend withholding tax rate or exemption. The salient
dates for the payment of the dividend are as follows:

> Last day to trade cum dividend: Tuesday, 10 December 2024

> Commence trading ex dividend: Wednesday, 11 December 2024

> Record date: Friday, 13 December 2024

> Payment date: Tuesday, 17 December 2024

Share certificates may not be dematerialised nor rematerialised between Wednesday, 11 December 2024 and
Friday, 13 December 2024 both dates inclusive.

Issued share capital at declaration date: 445 737 603.
The distribution above will be made from income reserves.

eMedia Holdings’ tax reference number is 9650/144/71/1.
Signed for and on behalf of the board by:

NRK) Sterncy Autonio Lee

Mahomed Khalik Sherrif Antonio Lee
Chief executive officer Financial director

Monday, 25 November 2024
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