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» TECHNOLOGY
Irdeto delivered 15 million conditional
access units during the year. This growth
slowed as its customers adjusted to the
economic situation.

The Chinese market began to slow
immediately after the Olympics.
Agreements with two direct-to-home

(DTH) operators in the fast-growing
Indian pay-TV market were concluded.

Both include conditional access, middleware,

integration and support services.

Irdeto BSS concluded agreements to deploy the
latest version of its product and is successfully
upgrading multiple sites at existing
customers, Telenor group and DirecTV
Latin America.
By combining Entrig, Cloakware and
Irdeto’s other technologies, opportuni-
ties have been created for the mass
market still to migrate to digitised
services. Also for operators combining

broadcast and internet content.
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» INTRODUCTION

The board of directors aspires to
conduct the group’s business with
integrity. It is committed to applying
appropriate corporate governance
policies and practices in each

company in the group.

Naspers is a multinational media group with
operations in various countries in Africa,
South America, Europe, China, India, South
East Asia and the USA. Its primary listing is on
the JSE Limited (JSE). The company is
therefore subject to the Listings Requirements
of the JSE, the quidelines contained in the
King Report on Corporate Governance for
South Africa 2002 (King II), as well as
legislation applicable to publicly listed
companies in South Africa. Naspers also has
a secondary listing of its American Depositary
Shares (ADSs) on the London Stock Exchange
(LSE). Although Naspers is not required to
adhere to the corporate governance
requirements set out under the UK's Combined
Code, certain LSE Listings Requirements must
be complied with.

Independent boards of directors, all of
which have established their own governance
practices and subcommittees that comply, as

appropriate to the companies, with the

necessary governance and reqgulatory
requirements, govern several of Naspers's
subsidiaries.

Compliance with both the JSE and
applicable LSE Listings Requirements is
monitored by the audit and risk management
committee of the board.

The board's audit and risk management,
human resources and nomination committees
fulfil key roles in ensuring good corporate
governance. The group uses independent
external advisers to monitor regulatory
developments, locally and internationally,
to enable management to make recom-
mendations to the Naspers board and the
boards of major group companies on matters
of corporate governance.

The board has a process to annually review
the effectiveness and role of the board and
its chair, as well as the effectiveness of
the respective board committees. Self-
assessment of the functioning of the audit
and risk management committee includes
a focus on the key competencies of the
committee. Those subsidiaries with their
own audit and risk management committees
follow the same practice.

Whistle-blowing facilities are in place at
most of the major subsidiaries locally and
abroad where allowed. They make provision
for employees to anonymously report

unethical conduct in the workplace.
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» IMPROVEMENTS MADE DURING
THE PAST YEAR AND PLANS FOR
THE YEAR AHEAD

For South African subsidiaries like MIH Holdings
Limited, MultiChoice South Africa Holdings
(Proprietary) Limited and Media24 Limited, the
implications of the Corporate Laws Amendment
Act of 2006, were analysed and appropriate
steps were taken. The key focus was on the
need for, as well as the composition and
functioning of, audit committees of the
respective boards of these subsidiaries. Group
governance policies were also implemented in
several of our new multinational subsidiaries,
such as Allegro, Ricardo and Gadu-Gadu.

Planning and reporting on the group's
corporate social investments and environ-
mental impact has also been reviewed.

For the ensuing financial year, Naspers will
continue to evaluate areas where governance
at a corporate and subsidiary level can be
strengthened. The implications of the new
Companies Act, No. 71 of 2008 in South Africa
(signed into law on 8 April 2008), as well as
the King Ill Code on Corporate Governance
(currently under review) will also be analysed

and appropriate steps taken.

» STATEMENT OF COMPLIANCE

The Listings Requirements of the JSE require
that JSE-listed companies report on the extent
to which they comply with the principles set
out in King Il. The board, to the best of its
knowledge, believes that throughout the

period under review the company has applied
the principles of King Il.

The board recognises that practices and
procedures can always be improved, and

therefore reviews progress annually.

» THE BOARD

Composition

The details of directors at 31 March 2009 are
set out on page 62 of this report.

Naspers has a unitary board, which fulfils
oversight and controlling functions. The board
has a charter evidencing a clear division of
responsibilities. The majority of board
members are non-executive directors, who
are independent of management, to ensure
that no one individual has unfettered powers
of decision making and authority. The roles of
chair and managing director are separate,
ensuring a clearly defined division of
responsibilities.

Mr Koos Bekker was reappointed to the
board on 1 April 2008 after a one-year
sabbatical. Mr Steve Ward was for the last
quarter of the financial year the acting chief
financial officer during Mr Steve Pacak's
sabbatical. Subsequent to the year-end,

Mr Pacak was reappointed to the board as
financial director. Mr Boetie van Zyl fulfils the
role of lead director in all matters not dealt
with by the independent non-executive chair.

At 31 March 2009 the board comprised ten
independent non-executive directors, one

non-executive director and one executive
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director, as defined under the Listings
Requirements of the JSE. Five directors
(42%) are from previously disadvantaged
groups and two directors (17%) are female.
These figures are above the average for

JSE-listed companies.

The chair

The chair is an independent, non-executive
director. He provides guidance to the board as
a whole and ensures that the board is efficient,
focused and operates as a unit. He acts as
facilitator at board meetings to ensure a flow
of opinions and attempts to lead discussions
to optimal outcomes in the interests of good
governance. He represents the board in
external communications in consultation with

the managing director and financial director.

The managing director
The managing director reports to the board
and is responsible for the day-to-day business

of the group and the implementation of

policies and strategies approved by the board.

Chief executives of the various businesses
assist him in this task. Board authority
conferred on management is delegated
through the managing director, in accordance

with approved authority levels.

Appointments to the board
The board has adopted a policy on pro-
cedures for the appointment and orientation

of directors. The nomination committee

periodically assesses the skills represented
on the board by non-executive directors and
determines whether these skills meet the
company's needs.

Annual self-evaluations conducted by the
board and its subcommittees also assist in
this regard. Directors are invited to give their
input in identifying potential candidates.
The members of the nomination committee,
who are all independent, propose suitable
candidates for consideration by the board.
A “fit and proper” evaluation is performed

for each candidate identified.

Retirement and re-election of directors
All non-executive directors are subject to
retirement and re-election by shareholders
every three years. In addition, all non-
executive directors are subject to election by
shareholders at the first suitable opportunity
in the case of an interim appointment. The
names of non-executive directors submitted
for election or re-election are accompanied
by brief biographical details (refer to pages
58 to 61 of this annual report) to enable
shareholders to make an informed decision
on their election. The reappointment of

non-executive directors is not automatic.

Orientation and development

An induction programme is held for new
members of the board and of key committees,
specifically tailored to the needs of the

individual appointees. This involves industry
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and company-specific orientation, such as
meetings with senior management to
facilitate an understanding of operations.
Board members are also exposed to the main
markets in which the group operates. The
company secretary assists the chair with the
induction and orientation of directors,
including arranging specific training if
required.

The company will continue director
development to build on expertise and develop
an understanding of the businesses and main

markets in which the group operates.

Conflicts of interest

Naspers has adopted an official code that deals
with the management of potential conflicts of
interest. This ensures that candidate directors,
as well as existing directors, are free of
conflicts of interest between the obligations
they have to the company and their private
businesses. Any interest in contracts with the
company must be formally disclosed and
documented. Directors must also adhere to an
official policy on the trading of securities of the
company and its listed subsidiaries.

Independent advice

Individual directors may, after consulting with
the chair or the managing director, seek
independent professional advice, at the
expense of the company, on any matter
connected with the discharge of their

responsibilities as directors.

Role and function of the board

The board has adopted a charter setting out its

responsibilities. Among other obligations, it:

» determines the company’s mission, provides
strategic direction to the company and is
responsible for the adoption of strategic
plans and the implementation of values that
support this

» evaluates and approves the annual business
plan and budget compiled by management

» retains full and effective control over the
company and monitors management on the
implementation of the approved annual
budget and business plan

» appoints the managing director or chief
executive officer, who reports to the board,
and ensures that succession is planned

» approves the company'’s financial state-
ments, interim and provisional reports, and
is responsible for their integrity and
presentation

» evaluates the viability of the company and
the group on a going-concern basis

» determines the company’'s communication
policy

» determines director selection, orientation
and evaluation

» ensures that the company has appropriate
risk management, internal control and
regulatory compliance procedures in place
and that it communicates adequately with
shareholders and other stakeholders

» establishes board subcommittees with
clear terms of reference and responsi-

bilities as and when appropriate
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» defines levels of authority for specific
matters, and delegates required authority
to board subcommittees and management

» monitors non-financial aspects pertaining
to the business of the company

» considers and, if appropriate, declares the
payment of dividends to shareholders, and

» regularly evaluates the performance and
effectiveness of the board and its sub-
committees.

Board meetings and attendance
The board meets reqgularly, at least every
quarter, and when specific circumstances
require it. The executive committee will
attend to urgent matters that cannot wait for
the next scheduled meeting, as delegated by
the board. The board held five meetings during
the past financial year. The independent
non-executive directors meet at least once
annually without the managing director,
financial director and chair present, to discuss
the performance of these individuals.

The company secretary acts as secretary to
the board and its subcommittees and attends
all meetings. Details of attendance at meetings

are provided on page 62 of this annual report.

» BOARD COMMITTEES

While the whole board remains accountable
for the performance and affairs of the
company, it delegates to board subcommit-
tees and management certain functions to
assist it to properly discharge its duties.

Appropriate structures for those delegations

are in place, accompanied by monitoring and
reporting systems.

Each subcommittee acts within agreed,
written terms of reference. The chair of each
subcommittee reports at each regular
meeting of the board.

The chair of each subcommittee is a
non-executive director and is required to
attend annual general meetings to answer
questions raised by shareholders.

Two Naspers directors were appointed to
the newly established safety, health and
environmental subcommittee of the Media24
board given the importance of these matters
for the group.

The established board subcommittees are

detailed below.

Executive committee

This committee comprises a majority of
non-executive directors, one being the chair
of the board, who also serves as the chair of
the executive committee, and the executive
directors. The executive committee acts on
behalf of the board with regard to the
management of urgent issues when the board
is not in session, subject to statutory limits
and the board's limitations on delegation. This
committee was not required to meet formally

during the past financial year.

Audit and risk management committee
The members of this committee are all

independent. Mr Boetie van Zyl was the chair
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of the committee during the past financial

year and has financial leadership skills. All

members are financially literate and have
substantial business and financial acumen.

The committee held three meetings during
the past financial year. Details of attendance
of the members of this subcommittee are
provided on page 62 of this annual report.
The managing director and the financial
director attend the audit and risk manage-
ment committee meetings by invitation.

Both the internal and the external auditors
have unrestricted access to the committee.
The internal and external auditors may also
report their findings to the committee with
members of executive management not in
attendance.

The scope of this committee includes
compliance with the Listings Requirements of
the JSE and the LSE. Among others, the main
responsibilities of the audit and risk manage-
ment committee are to:

» address all matters required to be dealt
with by an audit committee in terms of
the South African Companies Act and the
JSE Listings Requirements

» review and recommend to the board for
approval the company’s annual report,
interim and provisional reports

> receive the external auditor’s reports

» review and make recommendations to the
board on the viability of the companies
concerned and the group itself on a

going-concern basis

» review material litigation cases

» evaluate and approve the external auditor’s
plans, findings and reports

» evaluate the effectiveness of the internal
auditing function, including its activities,
scope, adequacy and costs, and approve
the annual internal audit plan and any
material changes to this plan

» evaluate procedures and systems intro-
duced by management (including, without
limitation, internal controls, disclosure
controls and procedures, and information
systems)

» review and approve the activities, scope,
adequacy and effectiveness of the
company's risk management and
regulatory associated procedures

» evaluate legal matters that may affect
the financial statements

» establish procedures for the treatment of
complaints received by the company
regarding accounting, internal control or
auditing matters

» review alleged incidents reported through
the whistle-blower facility

» determine the principles for using the
external auditor for non-audit services, and

» evaluate the effectiveness of the committee.

Human resources committee

This committee, chaired by Mr Ton Vosloo,
comprises only independent non-executive
directors. Executive directors and certain

members of management attend meetings by
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invitation as appropriate. This committee met

five times during the financial year. Details

of attendance of the members of this sub-

committee are provided on page 62 of this

annual report.
Among others, the main responsibilities of

the human resources committee are to:

» determine the company's remuneration
philosophy

» annually review and approve remuneration
packages of executive directors, including
incentive schemes and increases

» annually appraise the performance of the
managing director and financial director/
chief financial officer

» regularly review the group code of business
ethics and the effectiveness of the
business ethics management programme

» annually review the general level of
remuneration for directors of the board,
as well as its committees, and recommend
proposals to the board for final approval
by shareholders at the annual general
meeting

» fulfil delegated responsibilities in respect
of the group’s share-based incentive
schemes

» assess annually the succession planning
for key positions in the group

» approve appointments and promotions of
top executives

» evaluate cases of unethical business
behaviour, if any, by senior managers and

executives of the company.

Nomination committee

This committee is chaired by Mr Ton Vosloo

and comprises only independent non-

executive directors. Executive directors and
certain members of management attend
meetings by invitation. This committee met
five times during the financial year. Details
of attendance of the members of this sub-
committee are provided on page 62 of this
annual report. The main responsibilities

of the nomination committee are to:

» annually review the effectiveness of
corporate governance guidelines and
charter of the board

» make recommendations to the board on
the structure, size and composition of the
board

» evaluate the performance of the board, its
subcommittees, directors and the chair

» make recommendations to the board on
the appointment of new directors, and

» determine directors’ criteria such as the
limitation on the number of boards on which

a director may serve and terms of office.

Discharge of responsibilities

The board has determined that all sub-
committees discharged their responsibilities
for the year under review in compliance with

their terms of reference.

» THE COMPANY SECRETARY
The company secretary is responsible for

providing the board with guidance on the
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discharge of its responsibilities in terms of
the legislation and regulatory requirements
of the relevant jurisdictions.

Directors have unlimited access to the
advice and services of the company secretary.
The company secretary plays an active role in
the company's corporate governance and
business ethics management process, and
ensures that in accordance with the pertinent
laws, the proceedings and affairs of the board,
the company itself and, where appropriate,
shareholders are properly administered. She
is also the company's compliance officer as
defined in the Companies Act, No. 61 of 1973,
and delegated information officer. The
company secretary monitors directors’
dealings in securities and ensures adherence
to closed periods for share trading.

Dr George Coetzee retired on 31 August
2008 as the group's company secretary. He
was succeeded by Mrs Gillian Kisbey-Green, the

group company secretary of the MIH group.

» RISK MANAGEMENT

As an international multimedia group with

business activities in various countries, the

group is exposed to a wide range of risks,

which may have serious consequences.
However, the diversified nature of the

group helps to spread the risk. The identifi-

cation of risks and their management

form part of each business unit's business

plan. These are assessed by the board

annually.

Several group companies have specific
risk management functions. The audit and
risk management committee also reviews
the risk management process.

An internal control overview forum
monitors the system of internal control. At
present the following major risks are evident,

among a wide range of related exposures:

Global political and market
developments

The Naspers group operates in the media and
entertainment industry internationally and has
its primary listing on the JSE and a secondary I
listing on the LSE. It is consequently sensitive

to any global political and other events

that may influence the global economy or

share prices.

Competition and technical innovations
The group operates in fiercely competitive
and sometimes maturing markets. Technology
forms an integral part of its operations.
Several print products may be diminished by
internet rivals. The group devotes significant
resources to analyse emerging trends in
technology and consumer demand, and to the
development of new products and services,
but it may be mistaken in its analyses or its

projects may misfire.

Currency fluctuations

The group reports in South African rand, the

exchange rate of which may vary relative to
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other currencies. In addition, in several
markets the group has substantial input costs
in foreign currencies. The movements of
these currencies could have a negative or
positive impact on our income or expenses.
Unrealised and realised currency translation
gains or losses may distort the group's
financial accounts. The group has a policy to
hedge the majority of its foreign currency

positions, where this is achievable.

Legislation and regulations

The media industry is, in general, subject to
government regulation in most countries.
Failure or delays in obtaining or renewing
regulatory approvals could influence the
availability of our services to our customers.
The Naspers group aims to comply with
applicable laws and reqgulations. To achieve
this, the group cooperates with the various
regulators in the countries in which it
operates. Furthermore, the group participates
in the regulatory processes in the various
territories, sometimes in conjunction with

partners that are local experts.

Political and economic instability
Political instability in any of the countries in
which the group operates, could cause us
damage. The group undertakes an initial risk
assessment before entering new territories
and monitors current risks in countries in

which it operates.

Technology failures

Satellite failure: Most of the group’s pay-
television services are mostly delivered to sub-
scribers via satellite. Satellites are subject to
damage or destruction, which may disrupt the
transmission of services. Some procedures are
implemented to secure the availability of our
services, ranging from back-up capacity in
some cases to built-in redundancy. The cost

of these measures is considered against the
impact and likelihood of the risk occurring and
consequently, in some cases, satellites remain

unprotected or only partially protected.

Electricity supply: The production and
distribution of the group’s products depend

on constant and high-quality electricity supply.
Several emerging markets' economic growth in
the short term places pressure on the sources
of electricity. The group has taken measures to
lessen the impact of power failures (eg by install-
ing generators), but the effect of protracted
power failures will have a negative impact on

revenues.

Printing facilities: Damage or malfunction

or fires in the printing environment could
disrupt circulation of print media and decrease
revenue. This risk is partially mitigated by
short-term insurance cover and business

continuity plans.

» INTERNAL CONTROL SYSTEMS
The company has a system of internal

controls, based on the group's policies and
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guidelines, in all material subsidiaries,
associates and joint ventures under its
control. For those entities in which Naspers
does not have a controlling interest, the
directors who represent Naspers on these
boards seek assurance that significant risks
are managed and systems of internal control
are effective. Risk managers and the internal
auditors monitor the functioning of internal
control systems and make recommendations
to management and to the audit and risk
management committee. External auditors
consider elements of the internal control
systems as part of their audit and communi-
cate deficiencies when identified.

All internal control systems do, however,
have shortcomings, including the possibility
of human error and the evasion or flouting
of control measures. Even the best internal
control system may provide only partial
assurance to us. The group's internal con-
trols and systems are designed to provide
reasonable, and not absolute, assurance on
the integrity and reliability of the financial
statements; to safequard, verify and maintain
accountability of its assets; and to detect
fraud, potential liability, loss and material
misstatement, while complying with
applicable laws and regulations.

The group evaluated its internal control
systems as at 31 March 2009 with regard to
financial reporting and safeguarding of assets

against unauthorised purchases, use or sales.

During the period under review, the
internal control system revealed no

significant breakdown in internal control.

» INTERNAL AUDIT

Aninternal audit function is in place
throughout the group and is an independent
appraisal mechanism that evaluates the
group's procedures and systems (including
internal controls, disclosure procedures and
information systems), ensuring that these are
functioning effectively. The head of internal
audit reports to the chairman of the Naspers
audit and risk management committee, with
administrative reporting to the financial
director. A large part of the internal audit
fieldwork is outsourced to one of the “Big 4"

audit firms.

» RELATIONS WITH
SHAREHOLDERS
The company maintains a dialogue with
its key financial audiences, especially
institutional shareholders and analysts.
The investor relations unit manages inter-
action with these audiences and presentations
take place after publishing interim and final
results. This function was further strength-
ened by the appointment of Mrs Meloy Horn
as head of investor relations.
The company's website (www.naspers.com)
provides the latest and historical financial and

other information, including financial reports.
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The board encourages shareholders to attend
its annual general meeting, notice of which

is contained in this annual report, where
shareholders will have the opportunity to put
questions to the board, management and the

chairs of the various board subcommittees.

» BUSINESS ETHICS

In support of the requirements of King Il, the
company has formalised its business ethics
management process within the group. The
group code of business ethics is compliant
with appropriate regulatory requirements.

This code applies to all directors and
employees in the group. Ensuring that group
companies adopt appropriate processes and
establish supporting policies and procedures
is an ongoing process. Specific policies and
procedures that address key ethical risks,
such as managing conflicts of interests and
the acceptance of inappropriate gifts, are key
focuses. Effective communication of and
training on the code of business ethics is
a priority.

The human resources committee acts as
the overall custodian of the business ethics
management process and monitors com-
pliance with the group's code. The
disciplinary codes and procedures of the
various companies are used to ensure
compliance with the policies and practices
that underpin the overall code of business

ethics. Unethical behaviour by senior staff

members is reported to the human resources
committee, as well as the manner in which the
company's disciplinary code was applied in this
respect.

Naspers is committed to conducting its
business with integrity. This commitment is
captured in our integrity chain, which expresses
the guiding principles. The group expects all
directors and employees to share its commit-

ment to business ethics and legal standards.

» REMUNERATION
The remuneration policy and its execution is the
responsibility of the human resources committee.
Non-executive directors receive annual
remuneration as opposed to a fee per meeting.
This recognises the ongoing responsibility of
directors for the efficient control of the
company. This remuneration is augmented by
compensation for services on the subcommit-
tees of the board and boards of subsidiaries.
A premium is payable to the chair of the board,
as well as to the chairs of the subcommittees.
The remuneration in question is reviewed
annually, with reference to competitors and
companies that have a dual listing on the
JSE and an overseas securities exchange.
Independent advice is acquired to review
directors’ remuneration. This remuneration is
not linked to the company'’s share price or
performance. Non-executive directors do not
qualify for participation in the group’s share-

based incentive schemes. The board annually
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recommends the remuneration of non-
executive directors for approval by
shareholders.

In remunerating executives, the group aims
to attract, motivate and retain competent
and committed leaders in its drive to create
sustainable shareholder value. We aim to
recognise top performance and attract
entrepreneurs to further grow the value of
the group. The remuneration philosophy for
executives strives to meet this objective.
Accordingly, the focus of the policy is not
primarily on the guaranteed annual
remuneration package, but on individual
incentive plans linked to the creation of
shareholder value.

Remuneration packages are monitored and
compared with reported annual figures for
comparable positions to ensure they are fair
and compatible. Most executives have an
annual bonus scheme, provided that strategic
and operational objectives are surpassed.
As long-term incentives, executives typically
participate in share-based incentive schemes
in respect of Naspers N shares and, in
appropriate instances, shares or stock
appreciation rights in their respective
subsidiaries. These awards normally vest
over a period of four or five years.

The fees for non-executive directors for
the past year, as well as the remuneration
packages of executive directors, are set out

on pages 118 and 119 of this annual report.

»w SUSTAINABLE DEVELOPMENT
Naspers prepared a sustainability report
in accordance with the Global Reporting
Initiative (GRI) application level C. The
document is available on our website
(www.naspers.com).

Naspers is a diverse group with inter-
national operations across the globe; some
are under the management control of the
group, and are described in the review of
operations section of this report.

All businesses under the operational
control of Naspers or its major subsidiaries
in South Africa are included in the GRI report.
A strateqgy is currently under development
to include the significant international
operations in the GRI reporting scope in
future.

Naspers's operations are clearly defined
into electronic (internet, pay television,
technology) and print media platforms,
and have distinctly separate risk profiles.
Therefore the approach to the management
of occupational health and safety, and
environmental risks is different in each
business. MultiChoice South Africa and
Media24 prepared separate GRI reports,
which are available on their websites,

www.multichoice.co.za and www.media24.com,

respectively.

The workplace
The implementation of a healthy, safe

workplace at administrative and production
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facilities is a priority for the group. Where
required and in keeping with local require-
ments, health and safety committees - with
responsible individuals who receive training
to improve their skills - have been formed
to ensure compliance with applicable requ-
lations. Medical emergency and disaster
recovery plans have been devised as
appropriate in operating businesses.

Regular organisational, health and
safety risk-control audits are conducted
by operational entities and improvements
are implemented as required.

On 7 February 2009 a machine fire
destroyed the Cerutti press at the Paarl
Gravure plant in Cape Town. No one was
injured during the incident, which is
included in the group's short-term
insurance programme.

On 17 April 2009 a devastating fire
destroyed the Paarl Print plant in Paarl,
resulting in the death of 13 people and
causing serious injury to a further four.
Whilst forensic fire investigations are
ongoing to determine the cause of the fire,
Paarl Print is implementing its business
continuity plan. This was a tragic incident

in the history of the group.

Wellness
Several wellness programmes are operated

by some of the group’s subsidiaries to

provide a preventative approach to employee
health. These include programmes to assist
employees to stop smoking. Regular medical,
eye and hearing tests are performed on

our drivers and staff exposed to noise.
Professional and independent psychosocial
support is provided for staff in many of the

group's businesses.

HIV/Aids

Naspers is acutely aware of the HIV/Aids
pandemic in Africa, and the social and
economic implications of the disease.
Comprehensive programmes comprise:

» information and awareness campaigns
» voluntary free testing

» free counselling, and

» comprehensive medical treatment

programmes.

Environment

A new subcommittee of the Media24 Holdings
board was formed during the year to monitor
the occupational health and safety, and
environmental aspects of the Media24 group.
Progress has been made in establishing

the carbon footprint of the South African
operations with the recent appointment of
specialist consultants who are conducting the

assessment.
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Commitment to empowerment
Naspers supports the aim to incorporate
previously disadvantaged communities into
South Africa’s mainstream economy.

The Welkom Share Scheme, which was
launched in 1999, matured in the 2007
financial year with every R1 000 invested
yielding a return of R31 000. The total paid
out to BEE (black economic empowerment)
participants was R235 million.

Media24 successfully concluded a
broad-based BEE share offer, Welkom Yizani,
resulting in approximately 100 000 black
people or groups owning an indirect interest
in Media24 Limited.

MultiChoice South Africa completed
two successful empowerment transactions,
Phuthuma Nathi and Phuthuma Nathi 2.
These transactions were structured to be
broad-based. Approximately 120 000 black
people or groups now own an indirect
interest in MultiChoice South Africa Holdings

(Proprietary) Limited.

Staff participation and development
We recognise that diversity is essential
for the sustainability of our business.

Our subsidiaries employ a variety of
participating structures on issues that
affect employees directly and materially, which
are designed to achieve good employer/

employee relations. This is facilitated through

effective sharing of relevant information,
consultation and conflict resolution. These
structures embrace goals relating to
productivity, career security, identification
with the group and, where applicable, local
legislative requirements.

The group focuses on employment equity
targets in its South African operations,
including setting specific employment
targets, mentorships for previously
disadvantaged employees, integration of
people with physical disabilities, promotion
of an environment free from discrimination
against women and preference in procure- I

ment. Employment equity targets are

integrated into the South African operations’
business plans and performance is measured.
Specific training needs for identified black
successors are also actioned.

Succession plans for senior management

positions are regularly reviewed.

Serving our communities
The group plays an active role in the
communities it serves. We focus mainly
on literacy and educational programmes
in Africa.

Details of the group's South African
subsidiaries’ corporate social investment and
sustainability initiatives are available on the

MultiChoice (www.multichoice.co.za) and

Media24 (www.media24.com) websites.
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Ton Vosloo

Rachel Jafta

Fred Phaswana

L

Ton Vosloo became managing director of Naspers Limited in 1984,
serving as executive chairman from 1992 to 1997. He served as a
journalist from 1956 to 1983 and as editor of Beeld from 1977 to
1983. He is a director of Media24 and MultiChoice South Africa
Holdings, and chairman of MIH B.V., MIH (Mauritius) Limited and
MIH Holdings and independent non-executive chairman of the board
of Naspers, a position he has held since 1997. He is a former
chairman of Sanlam, M-Net, the WWF (SA) and of the Cape
Philharmonic Orchestra. Ton was awarded the Nieman Fellowship
from Harvard University in 1970. He has been awarded three
honorary doctorates.

Rachel Jafta, who holds a BEcon, BEcon Hons, MEcon and PhD,

is an associate professor in economics at Stellenbosch University.
She joined Naspers as a director in 2003 and was appointed a
director of Media24 in 2007. She is a member of the South African
Economic Society, and director of Econex. She is chairperson of
the Cape Town Carnival Trust and a board member of the South
African Institute of Race Relations. She conceptualised the
Rachel's Angels empowerment project, which is a Media24
initiative that operates in the Western Cape in association with
Stellenbosch University. She is a member of the audit and risk
management committees of Naspers and Media24. She was
appointed chair of the Media24 audit and risk management
committee in April 2008.

Fred Phaswana holds the qualifications BA Hons, MA and
BCom Hons. He joined the Naspers group as a director in
2003 and was appointed a director of Media24 in 2007. He is
chairperson of Transnet, Ethos Anglo American South Africa
and Anglo Platinum, and a director of Anglo American plc. He
is also chairperson of the SA Institute of International Affairs.
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Koos Bekker led the founding team of M-Net in 1985,
serving as chief executive of the MIH group until 1997.
He was also a founding director of MTN. He is a
director of Media24, MIH B.V., MIH (Mauritius) Limited,
MIH Holdings, MultiChoice South Africa Holdings and
other companies in the wider group. He also serves

£ on the local organising committee for the 2010 Fifa
Koos Bekker :‘ Soccer World Cup and the Council of Stellenbosch
University. He has been chief executive of Naspers
since 1997.

o

Steve Pacak was reappointed to the board as financial
director on 1 April 2009 after a three-month sabbatical.
Steve began his career with the Naspers group as group
financial manager of M-Net in 1988 and held various
executive positions in the MIH group. Steve was the chief

financial officer of MIH Holdings (MIHH) from November
' 1993 to January 1998. He is a director of Media24, MIH B.V.,
MIH (Mauritius) Limited, MIH Holdings, MultiChoice

Steve Pacak !
- —— South Africa Holdings and other companies within the

wider Naspers group. Steve was appointed an executive
director of Naspers in 1998.

Jakes Gerwel joined the Naspers group as a director in
1999. He is a former director-general in the office of past
president Nelson Mandela, secretary to the cabinet

and rector of the University of the Western Cape. He is
chancellor of Rhodes University and the chairman of
Brimstone Investment Corporation, South African Airways,
Media24 and Welkom Yizani. He is a member of the

Jakes G | % executive and the human resources and nomination
akes Lerwe ' committees of Media24 and Naspers.

'
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Boetie van Zyl

Lambert Retief

'iFrancine-Ann du Plessis j_‘

Boetie van Zyl holds the qualifications PrEng and BSc(Mech).
He joined the Naspers group as a director in 1988. He is a
member of the boards of MIH Holdings, MIH (Mauritius) Limited,
MIH B.V. and Media24, and is a trustee of the Peace Parks
Foundation in South Africa. He is chair of the Naspers audit
and risk management committee, a member of the audit and
risk management committees of Media24 and MIH, and a
member of the human resources and nomination committees
of Media24 and Naspers.

Lambert Retief obtained the qualifications BCom and

BCom Hons at Stellenbosch University. He then qualified as
a CA (SA) and completed the Owner President Management
(OPM) programme at Harvard Business School. He is a director
of Media24, chair and former chief executive of Paarl Media
Group and a director of other group subsidiaries. He is also
a director of the listed agricultural investment group

Zeder Investments Limited. He has held various executive
positions in the printing industry, including the positions

of president of PIFSA (Print Industry Federation of Southern
Africa) and chairperson of the Provincial Press Union.

Francine-Ann du Plessis is a director of Loubser du Plessis Inc,
chartered accountants, the Industrial Development
Corporation (IDC) of South Africa, the KWV group, Sanlam
and South African Airways. She is a member of the audit and
risk management committee of Naspers.
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L Neil van Heerden ]
- -

Hein Willemse ]

b 4
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Lourens Jonker

Ben van der Ross

r 4
L o

Neil van Heerden is a trustee of the University of the
Western Cape, former executive director of the
South Africa Foundation (now Business Leadership)
and a director of Via Afrika and other companies.

Hein Willemse is a member of the boards and a trustee
of various organisations and community bodies. He is
head of the department of Afrikaans at the University
of Pretoria.

Lourens Jonker is the owner of Weltevrede Wine Estate
near Bonnievale in South Africa. He is a former
chairman of the KWV group.

Ben van der Ross is chairman of RMB Asset Management
(Proprietary) Limited. He also serves on the boards of
Momentum Life, FirstRand, Pick n Pay Stores Limited
and Lewis Stores Limited.
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»w Directorate (continued)

» DIRECTORS AND ATTENDANCE AT MEETINGS

Five board
meetings were

Date first held during the
appointed in Date last year.

current position appointed Attendance: Category
T Vosloo 6 October 1997 24 August 2007 5 Independent, non-executive
J P Bekker 6 October 1997 1 April 2008 5 Executive
F-A du Plessis 23 October 2003 25 August 2006 4 Independent, non-executive
G J Gerwel 12 July 1999 22 August 2008 4 Independent, non-executive
R C C Jafta 23 October 2003 25 August 2006 5 Independent, non-executive
L N Jonker 7 June 1996 24 August 2007 5 Independent, non-executive
T M F Phaswana 23 October 2003 25 August 2006 4 Independent, non-executive
L P Retief 1September 2008 | 1September 2008 2 Non-executive
B J van der Ross 12 February 1999 22 August 2008 5 Independent, non-executive
N P van Heerden 7 June 1996 24 August 2007 5 Independent, non-executive
J JMvan Zyl 1January 1988 22 August 2008 5 Independent, non-executive
HS S Willemse 30 August 2002 24 August 2007 5 Independent, non-executive

Mr S J Z Pacak was reappointed as a director on 1 April 2009 after a three-month sabbatical.

» COMMITTEES AND ATTENDANCE AT MEETINGS

Audit and risk Human
Executive | management  resources Nomination
committee®® = committee® | committee® | committee @
No meetings Three meetings Five meetings | Five meetings
held during were held were held were held
the year.  during the year./during the year. during the year.
Attendance: Attendance: Attendance: Attendance: Category
T Vosloo v - v 3 v 5 v 5 Independent, non-executive
F-A du Plessis v 3 Independent, non-executive
G J Gerwel v - v 5 v 5 Independent, non-executive
R C C Jafta v 3 Independent, non-executive
J J Mvan zZyl v - v 3 v 5 v 5 Independent, non-executive
J P Bekker v - Executive
Notes

1. Mr S J Z Pacak was reappointed as a director on 1 April 2009 after a three-month sabbatical.
2. Executive directors attend meetings by invitation.




» GROUP SECRETARY
G Kisbey-Green

251 Oak Avenue

Randburg 2194

South Africa

»w REGISTERED OFFICE
40 Heerengracht

Cape Town 8001

South Africa

P O Box 2271

Cape Town 8000

South Africa

Tel: +27 (0)21 406 2121

Fax: +27 (0)21 406 3753

» REGISTRATION NUMBER
1925/001431/06

Incorporated in South Africa

» AUDITOR

PricewaterhouseCoopers Inc.

» TRANSFER SECRETARIES

Link Market Services South Africa
(Proprietary) Limited

(Registration number: 2000/007239/07)

P O Box 4844, Johannesburg 2000
South Africa

Tel: +27 (0)11 630 0800

Fax: +27 (0)11 834 4398

I:-NASPERS ANNUAL REPORT 2009-:]

W Administration and corporate information

» ADR PROGRAMME

The Bank of New York Mellon maintains a
Global BuyDIRECT™ plan for Naspers Limited.

For additional information, please visit
The Bank of New York's website at
www.globalbuydirect.com

or call Shareholder Relations at
1-888-BNY-ADRS

or 1-800-345-1612 or write to:

The Bank of New York Mellon

Shareholder Relations Department -

Global BuyDIRECT™

Church Street Station

P O Box 11258, New York, NY 10286-1258, USA

» SPONSOR

Investec Bank Limited

(Registration number: 1969/004763/06)
P O Box 785700, Sandton 2146

South Africa

Tel: +27 (0)11 286 7326

Fax: +27 (0)11 286 9986

» ATTORNEYS

Werksmans incorporating Jan S de Villiers
P O Box 1474, Cape Town 8000

South Africa

» INVESTOR RELATIONS
M Horn
meloy.horn@naspers.com

Tel: +27 (0)11 289 3320

Fax: +27 (0)11 289 3026

www.naspers.com
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» Analysis of shareholders and shareholders' diary

» ANALYSIS OF SHAREHOLDERS

Number of Number of
Size of holdings shareholders  shares owned
1 -100 shares 15081 489 521
101 =1 000 shares 16 344 6100316
1001 -5 000 shares 3505 7496210
5001 —=10 000 shares 544 3995 931
More than 10 000 shares 1340 386 223433
The following shareholders hold 5% and more of the issued share capital of the company:
Number of
Name shares owned
Public Investment Corporation 40437 926
Dodge & Cox Incorporated 37 303 595
Coronation Fund Managers (Proprietary) Limited 35063 732
Old Mutual Asset Managers (OMAM) 23909 000

Public shareholder spread

To the best knowledge of the directors, the spread of public shareholders in terms of paragraph 4.25 of the
JSE Limited's Listings Requirements at 31 March 2009 was 90,78%, represented by 36 800 shareholders
holding 367 022 878 ordinary shares in the company. The non-public shareholders of the company

comprising 14 shareholders representing 37 282 533 ordinary shares are analysed as follows:

Number % of issued
Category of shares share capital
Share Trusts 27197 756 6,73
Directors 5290 098 1,31
Group companies 4794 679 1,19
» SHAREHOLDERS' DIARY
Annual general meeting August
Reports
Interim for half-year to September November
Announcement of annual results June
Annual financial statements July
Dividend
Declaration August
Payment September
Financial year-end March
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Statement of responsibility by the board of directors jj,
for the year ended 31 March 2009 c’&)

The annual financial statements of the group and the company are the responsibility of the directors of
Naspers Limited. In discharging this responsibility, they rely on the management of the group to prepare the
annual financial statements presented on pages 69 to 184 in accordance with International Financial
Reporting Standards and the South African Companies Act. As such, the annual financial statements include
amounts based on judgements and estimates made by management. The information given is comprehensive
and presented in a responsible manner.

The directors accept responsibility for the preparation, integrity and fair presentation of the annual
financial statements and are satisfied that the systems and internal financial controls implemented by
management are effective.

The directors believe that the company and group have adequate resources to continue operations as
a going concern in the foreseeable future, based on forecasts and available cash resources. The financial
statements support the viability of the company and the group.

The independent auditing firm PricewaterhouseCoopers Inc., which was given unrestricted access to all
financial records and related data, including minutes of all meetings of shareholders, the board of directors
and committees of the board, has audited the annual financial statements. The directors believe that all
representations made to the independent auditor during his audit were valid and appropriate.
PricewaterhouseCoopers Inc.'s audit report is presented on page 68.

The annual financial statements were approved by the board of directors on 26 June 2009 and are signed
on its behalf by:

///; q ?Wl"i""'
T Vosloo J P Bekker

Chairman Managing director

Certificate by the company secretary 41:)

I, Gillian Kisbey-Green, being the company secretary of Naspers Limited, certify that the company has, for the
year under review, lodged all returns required of a public company with the Registrar of Companies, and that
all such returns are, to the best of my knowledge and belief, true, correct and up to date.

_

G Kisbey-Green

Company secretary

26 June 2009
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Independent auditor’s report
to the members of Naspers Limited

We have audited the group annual financial statements and annual financial statements of Naspers Limited,
which comprise the consolidated and separate balance sheets as at 31 March 2009, and the consolidated and
separate income statements, the consolidated and separate statements of changes in equity and consolidated
and separate cash flow statements for the year then ended, and a summary of significant accounting policies
and other explanatory notes, and the directors’ report, as set out on pages 69 to 184.

DIRECTORS' RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

The company'’s directors are responsible for the preparation and fair presentation of these financial
statements in accordance with International Financial Reporting Standards (“IFRS") and in the manner
required by the Companies Act of South Africa. This responsibility includes: designing, implementing and
maintaining internal control relevant to the preparation and fair presentation of financial statements that
are free from material misstatement, whether due to fraud or error; selecting and applying appropriate
accounting policies; and making accounting estimates that are reasonable in the circumstances.

AUDITOR’'S RESPONSIBILITY

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with International Standards on Auditing (“ISA"). Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance whether
the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.
In making those risk assessments, the auditor considers internal control relevant to the entity's preparation
and fair presentation of the financial statements in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall presentation
of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

OPINION

In our opinion, the financial statements present fairly, in all material respects, the consolidated and separate
financial position of Naspers Limited as at 31 March 2009, and its consolidated and separate financial performance
and its consolidated and separate cash flows for the year then ended in accordance with International Financial
Reporting Standards (“IFRS") and in the manner required by the Companies Act of South Africa.

| SR, -5 SN ¢ S

PricewaterhouseCoopers Inc.
Director: Brendan Deegan

Registered auditor
Cape Town, South Africa

26 June 2009
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Report of the audit committee
for the year ended 31 March 2009

The audit committee has pleasure in submitting this report, as required by sections 269A and 270A of the
Companies Act (“the act”).

FUNCTIONS OF THE AUDIT COMMITTEE
The audit committee has adopted formal terms of reference, delegated to it by the board of directors, as its
audit committee charter.

The audit committee has discharged the functions in terms of its charter and ascribed to it in terms of
the act as follows:

» reviewed the interim, provisional and year-end financial statements, culminating in a recommendation

to the board to adopt them. In the course of its review the committee:

- takes appropriate steps to ensure that the financial statements are prepared in accordance with
International Financial Reporting Standards (“IFRS") and in the manner required by the Companies Act
of South Africa

- considers and, when appropriate, makes recommendations on internal financial controls

- deals with concerns or complaints relating to accounting policies, internal audit, the auditing or content
of annual financial statements, and internal financial controls, and

- reviews legal matters that could have a significant impact on the organisation’s financial statements

» reviewed the external audit reports on the annual financial statements

» approved the internal audit charter and audit plan

» reviewed the internal audit and risk management reports, and, where relevant, recommendations being
made to the board

» evaluated the effectiveness of risk management, controls and the governance processes

» verified the independence of the external auditors, nominated PricewaterhouseCoopers as the auditor
for 2009 and noted the appointment of Mr Brendan Deegan as the designated auditor

» approved the audit fees and engagement terms of the external auditor, and

» determined the nature and extent of allowable non-audit services and approved the contract terms for

the provision of non-audit services by the external auditor.

MEMBERS OF THE AUDIT COMMITTEE AND ATTENDANCE AT MEETINGS

The audit committee consists of the non-executive directors listed hereunder and meets at least three times
per annum in accordance with the audit committee charter. All members act independently as described in
section 269A of the Companies Act. During the year under review the following three meetings were held:

11 June 2008: J J M van Zyl (chairman), R C C Jafta, F-A du Plessis and T Vosloo attended
17 September 2008: J J M van Zyl (chairman), R C C Jafta, F-A du Plessis and T Vosloo attended
12 November 2008: J J M van Zyl (chairman), R C C Jafta, F-A du Plessis and T Vosloo attended.

69



@ASPERS ANNUAL REPORT 2009::|

N

70

Report of the audit committee (continued)
for the year ended 31 March 2009

INTERNAL AUDIT

The audit committee fulfils an oversight role regarding the group’s financial statements and the reporting
process, including the system of internal financial control. It is responsible for ensuring that the group’s
internal audit function is independent and has the necessary resources, standing and authority within the
organisation to enable it to discharge its duties. Furthermore, the audit committee oversees cooperation
between the internal and external auditors, and serves as a link between the board of directors and these
functions.

ATTENDANCE

The internal and external auditors, in their capacity as auditors to the group, attended and reported at all
meetings of the audit committee. The group risk management function was also represented. Executive
directors and relevant senior managers attended meetings by invitation.

CONFIDENTIAL MEETINGS
Audit committee agendas provide for confidential meetings between the committee members and the
internal and external auditors.

INDEPENDENCE OF THE EXTERNAL AUDITOR
During the year under review the audit committee reviewed a representation by the external auditor and,
after conducting its own review, confirmed the independence of the auditor.

EXPERTISE AND EXPERIENCE OF THE FINANCIAL DIRECTOR
As required by JSE Listings Requirement 3.84(h), the audit committee has satisfied itself that the financial
director has appropriate expertise and experience.

J J M van 2yl

Chairman: audit and risk management committee

26 June 2009
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Directors' report to shareholders i,
for the year ended 31 March 2009

The directors present their annual report, which forms part of the audited annual financial statements of the
company and the group for the year ended 31 March 2009.

NATURE OF BUSINESS

Naspers Limited was incorporated in 1915 under the laws of the Republic of South Africa. The principal
activities of Naspers and its operating subsidiaries, joint ventures and associated companies (collectively
“the group”) are the operation of pay television and the provision of related technologies, the operation of
internet and instant messaging subscriber platforms, e-commerce platforms and the publishing, distribution
and printing of magazines, newspapers and books. These activities are conducted primarily in South Africa,
sub-Saharan Africa, China, Central and Eastern Europe, Russia, India and Brazil.

OPERATING REVIEW

The internet segment recorded revenue of R3,8 billion, which leapt after the inclusion of Allegro, Ricardo and
Gadu-Gadu. This expansion came from a solid performance by established operations and the inclusion of
the new investments in the current year. The e-commerce operations of Allegro (Eastern Europe) and
Ricardo (Western Europe) generated revenues of R1,9 billion. The largest markets, Poland and Switzerland,
grew soundly. New services were launched in some smaller markets.

In China, Tencent performed ahead of expectations with growth on most platforms. The Olympics increased
traffic to almost one billion page views per day and peak concurrent users exceeded 57 million. The addition
of several new games contributed to steady growth.

In India, ibibo is growing its internet business, focusing on social media, search and advertising.

An agreement was concluded with Tencent, whereby the two companies will jointly develop the Indian business.

In Russia, mail.ru continues to grow and is developing multiple revenue streams.

Our pay-television businesses, which provide economical entertainment, proved resilient. Overall,
the pay-television segment increased revenues by 29%, thanks to solid subscriber growth during the period.
Operating margins diminished due to costs of growing the subscriber base, higher content costs and the
consequence of increased competition. In South Africa advertising revenues retreated on the back of a
general slowdown. More competition across the continent is reflected in higher prices for some content.

Mobile-TV licences were activated in Ghana, Kenya, Namibia and Nigeria. Construction of DVB-H networks
and employment of staff in these markets continue.

Our technology business was more impacted by the economy than our consumer-facing units.
Consolidation of various technology businesses into the Irdeto group has reduced development spend and
operating costs.

Print-media operations in South Africa generated only marginal revenue growth of 3%. Circulation and
readership of newspapers and magazines mostly held up, while advertising felt the pinch of the recession. In this
environment, operating costs have been reduced and capital expenditure reined in. The impact of these savings
will be felt in the year ahead. The printing sector recorded revenue growth of 4%, although margins were
affected by lower print volumes and exchange rates. The book publishing business is operating satisfactorily.

In Brazil, Abril had an excellent year, although the effect of economic turbulence on the Brazilian consumer
is not yet clear.

Looking ahead, we mostly have resilient businesses in economies that are still growing. However, financial
performance in the year ahead will be influenced by the global economic environment, development of
internet opportunities, competition in pay television, regulation and the vagaries of consumer psychology.

The group has a strong balance sheet and we will continue our growth strategy of organically expanding
existing businesses and developing new initiatives. New investments will be considered where opportunities
arise. Our aim remains to deliver value to our shareholders over the medium and longer term.
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Directors' report to shareholders (continued)
for the year ended 31 March 2009

FINANCIAL REVIEW

The group reported revenue growth of 30% to R26,7 billion (2008: R20,5 billion). Drivers were both existing
operations, which grew by 19%, and new acquisitions, which added 11%. The internet segment was boosted by
the inclusion of Allegro and Ricardo (formerly Tradus). Pay-television revenues increased by 29% as a result
of strong subscriber growth during the period.

Operating profit before amortisation and other gains/losses increased by 21% to R5,1 billion (2008: R4,2 billion).
However, a reduction in group margins occurred as a consequence of increased competition in pay-television
markets, as well as growing various new services. Total development costs were R1,2 billion (2008: R1,1 billion).

Net interest costs for the year amounted to R306 million, compared with net finance income of
R503 million in the prior year. This arose from funding new acquisitions. Other finance income includes
preference dividends of R377 million (2008: R336 million) and mark-to-market losses of R375 million,
compared to gains of R166 million in the prior year.

Naspers's share of the equity-accounted results of its associates, mainly Tencent, mail.ru and Abril, grew
to R1,47 billion (2008: R654 million). All three enterprises performed well under exceptional leadership teams.
The impairment of equity-accounted investments refers mostly to the withdrawal from a German mobile-TV
project due to an unappealing regulatory environment.

A R2,97 billion profit, arising from the discontinuance of operations, relates to the sale of pay television
businesses in Greece and Cyprus. The proceeds are once-off in nature and were applied to long-term debt.

A segmental analysis, reflecting the revenues and results per individual business segment, appears in
note 36 to the consolidated annual financial statements.

SHARE CAPITAL

The authorised share capital at 31 March 2009 was:
» 1250 000 A ordinary shares of R20 each; and

» 500 000 000 N ordinary shares of 2 cents each.

Naspers issued no new A ordinary shares during the 2009 financial year. During the current financial year,
the group issued 30 000 N ordinary shares to the Naspers Share Incentive Trust and 966 000 N ordinary
shares to the MIH (BVI) Share Incentive Trust.

The issued share capital at 31 March 2009 was:
» 712131 A ordinary shares of R20 each R14 242 620
» 404 305 411 N ordinary shares of 2 cents each R 8086 108

PROPERTY, PLANT AND EQUIPMENT

At 31 March 2009 the group'’s investment in property, plant and equipment amounted to R4,8 billion, compared

with R4,5 billion last year. Details are reflected in note 4 of the consolidated annual financial statements.
Capital commitments at 31 March 2009 amounted to R359 million (2008: R642 million). Further capital

expenditure to the amount of R1,5 billion has been approved by the boards of directors of the various group

companies, but has not been contracted for as of 31 March 2009.

DIVIDENDS
The board recommends that a dividend of 207 cents per N ordinary share be declared (2008: 180 cents) and
41 cents per A ordinary share (2008: 36 cents).

GROUP
Naspers Limited is not a subsidiary of any other company. The name, country of incorporation and effective
financial percentage interest of the holding company in each of the Naspers group's principal subsidiaries are
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Directors' report to shareholders (continued) fiy,
for the year ended 31 March 2009

disclosed in note 7 to the consolidated annual financial statements. All subsidiaries, significant associated
companies and joint ventures share the same financial year-end as the holding company, except for
Tencent Holdings Limited, Abril S.A. and Port.ru Inc., which have a 31 December year-end. The holding
company's interest in the aggregate amount of profit after tax but before minorities earned by subsidiaries
totalled R3,2 billion (2008: R3,0 billion) and its interest in the aggregate losses after tax but before minorities
amounted to Rnil (2008: Rnil).

Details relating to significant acquisitions and divestitures in the group are highlighted in note 3 to the
consolidated annual financial statements.

DIRECTORS, SECRETARY AND AUDITOR

The directors’ names and details are presented on pages 58 to 61, and the secretary’'s name and business and

postal address are presented on page 63 of the annual report. Directors’ shareholdings in the issued share

capital of the company are disclosed in note 13 to the consolidated annual financial statements.
PricewaterhouseCoopers Inc. will continue in office as auditor in accordance with section 270(2) of the

South African Companies Act, 1973.

BORROWINGS
The company has unlimited borrowing powers in terms of its articles of association.

SUBSEQUENT EVENTS

On 10 November 2008 the group announced an agreement for the sale of MWEB's sub-Saharan Africa
business, excluding South Africa. The purchase price for our group's share was approximately R500,0 million.
The transaction closed in April 2009.

Subsequent to 31 March 2009, Media24 decided to sell its land and buildings situated at 40 Heerengracht,
Cape Town, to Naspers Properties (Proprietary) Limited, a wholly owned subsidiary of Naspers. The selling
price of R280,0 million was based on independent external valuations.

On 17 April 2009 a devastating fire destroyed the Paarl Print plant, resulting in the death of 13 people.
While forensic fire investigations are ongoing to determine the cause of the fire, Paarl Print is in the process
of implementing its business continuity plan. This was a tragic incident in the history of the group. The net
book value of the assets damaged by this fire was R157,0 million and has been written off. The group is fully
insured and is in the process of recovering the insurance proceeds.

On 9 June 2009 the group announced that it had made a public tender offer to acquire up to 100% of
Warsaw-listed Polish financial portal Bankier.pl. It provides financial news, analysis and comparison-shopping
information on consumer financial products. If successful, Allegro, a subsidiary of the group, intends to
integrate Bankier.pl's products and services into its e-commerce platform in Poland. As part of this public
offer, one of Bankier's current shareholders has irrevocably committed to tender its 18,4% holding. Assuming
100% acceptance of the offer, the total investment will be approximately R156,0 million (PLN62,8 million).

Signed on behalf of the board:

Bl ekt

T Vosloo J P Bekker

Chairman Managing director

26 June 2009
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Consolidated balance sheets
at 31 March 2009 and 31 March 2008

31 March 31 March
2009 2008
Notes R’'000 R'000
ASSETS

Non-current assets 40 873 035 42552718
Property, plant and equipment 4 4754297 4540 574
Goodwill 5 15 358 489 17573734
Other intangible assets 6 5557 399 7339695
Investments in associates 7 10 666 966 9038011
Investments and loans 7 3609 335 3469350
Derivative financial instruments 37 55178 125 385
Deferred taxation 9 871371 465 969
Current assets 13 687 204 14 970 365
Inventory 10 741 405 696 451
Programme and film rights 8 1069 270 750958
Trade receivables 1 2232780 2229936
Other receivables 12 1880334 1271114
Related-party receivables 13 27 249 110 284
Investments and loans 7 56 844 2000
Derivative financial instruments 37 351691 307 092
Cash and cash equivalents 35 6641728 7572764
Non-current assets held for sale 27 685 903 2029 766
TOTAL ASSETS 54 560 239 57523 083

EQUITY AND LIABILITIES
Capital and reserves attributable to the group's equity holders 33590923 31909 588
Share capital and premium 14 15074 359 15 356 487
Other reserves 15 4155174 7274 407
Retained earnings 16 14361 390 9278 694
Minority interest 1625 875 1237724
TOTAL EQUITY 35216 798 33147312
Non-current liabilities 8991173 13783314
Post-retirement medical liability 17 154617 141788
Long-term liabilities 18 6905517 11800 270
Cash-settled share-based payment liability 39 10 985 114413
Provisions 19 1853 7989
Derivative financial instruments 37 542 586 8009
Deferred taxation 9 1375615 1710845
Current liabilities 10352 268 10 592 457
Current portion of long-term debt 18 1927 880 1313756
Provisions 19 230 659 81811
Post-retirement medical liability 17 680 34397
Trade payables 1662 941 1801218
Accrued expenses and other current liabilities 20 4679013 4230786
Related-party payables 13 42910 11897
Taxation 423 337 354337
Dividends payable 10 251 10 251
Derivative financial instruments 37 193 206 213697
Bank overdrafts and call loans 35 917 277 882 891
Non-current liabilities held for sale 27 264114 1657416
TOTAL EQUITY AND LIABILITIES 54560 239 57523 083

The accompanying notes are an integral part of these consolidated annual financial statements.
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Consolidated income statements fj,
for the years ended 31 March 2009 and 31 March 2008

31 March 31 March
2009 2008
Notes R’'000 R'000
Revenue 22 26 690 066 20518 408
Cost of providing services and sale of goods 23 (13 531 249) (10778 067)
Selling, general and administration expenses 23 (9 288 873) (5877 318)
Other (losses)/gains - net 24 (87 314) 14 549
Operating profit 3782630 3877572
Interest received 25 572053 826 355
Interest paid 25 (877 607) (323 626)
Other finance income - net 25 2719 502 354
Share of equity-accounted results 7 1472537 654 373
Impairment of equity-accounted investments 7 (214 290) (278 667)
Profit on sale of investments 36 165 16 037
Profit before taxation 4774207 5274398
Taxation 26 (1435715) (1377 823)
Profit after taxation 3338492 3896575
Profit from discontinued operations 27 126 900 243 232
Profit/(loss) arising on discontinuance of operations 27 2965 349 (82352)
Net profit for the year 6430741 4057 455
Attributable to:
Equity holders of the group 5760782 3418 064
Minority interest 669 959 639 391
6430741 4057 455
Continuing operations
Earnings per N ordinary share (cents)
Basic 28 719 893
Fully diluted 28 713 872
Headline earnings per N ordinary share (cents)
Basic 28 792 1003
Fully diluted 28 785 980
Dividend paid per A ordinary share (cents) 36 31
Dividend paid per N ordinary share (cents) 180 156
Proposed dividend per A ordinary share (cents) 41 36
Proposed dividend per N ordinary share (cents) 207 180

The accompanying notes are an integral part of these consolidated annual financial statements.
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Consolidated statements of changes in shareholders’ equity

for the years ended 31 March 2009 and 31 March 2008

Share capital
and premium

A shares N shares
R’'000 R’000

Foreign
currency
translation
reserve
R'000

Balance at 1 April 2007

Share capital movements

Treasury share movements
Share-based compensation movements
Foreign currency translation effects
Cash flow hedges

- Net fair-value gains, gross

- Net fair-value gains, tax portion

- Derecognised and added to asset, gross

- Derecognised and added to asset, tax portion

- Derecognised and reported in income, gross

- Derecognised and reported in income, tax portion

Transactions with minorities and successive acquisitions
Acquisition of M-Net and SuperSport

- Tax movement on revaluation

Net profit for the year

Dividends

Transfer from other reserves to retained earnings

14243 12770141

— 2159951
— (2074 851)
— (105 197)

1207 880

3512897

— 2592 200

Balance at 31 March 2008

14243 15342 244

4720777

Share capital
and premium

A shares N shares
R’000 R'000

Foreign
currency
translation
reserve
R’000

Balance at 1 April 2008

Share capital movements

Treasury share movements

Share-based compensation movements
Foreign currency translation effects

Share in associates’ direct reserve movements
Cash flow hedges

- Net fair-value gains, gross

- Net fair-value gains, tax portion

- Derecognised and added to asset, gross

- Derecognised and added to asset, tax portion

- Derecognised and reported in income, gross

- Derecognised and reported in income, tax portion
Transactions with minorities and successive acquisitions

Net profit for the year
Dividends

14243 15342 244

— 158 836
— (103 900)
— (337 064)

4720777

(3550 623)

Balance at 31 March 2009

14243 15060 116

1170154

The accompanying notes are an integral part of these consolidated annual financial statements.
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Existing
control
business  Share-based
Hedging Valuation = combination compensation Retained Minority
reserve reserve reserve reserve earnings interest Total
R’'000 R’000 R’000 R’000 R’000 R’'000 R’000
3236 173 345 220 337 608 6465 208 426 848 21570557
— — — — — — 2159951
— — — — — — (2074 851)
— — — 143 965 — 11074 49 842
— — — — — 16 049 3528 946
185 426 — — — — 32317 217743
266 953 — — — — 44751 311704
(76 344) — — — — (11 416) (87 760)
(13 245) — — — — (937) (14182)
3773 — — — — 248 4021
6037 — — — — (463) 5574
(1748) — — — — 134 (1614)
— — (313 194) — — 326 257 13063
— 2074930 (61 936) — — 69 532 4674726
— (226 205) — — — — (226 205)
— — — — 3418 064 639 391 4 057 455
— — — — (543 520) (283 744) (827 264)
— — 64 407 — (61 058) — 3349
188 662 1848 898 34497 481573 9 278 694 1237724 33147 312
Existing
control
business  Share-based
Hedging Valuation = combination compensation Retained Minority
reserve reserve reserve reserve earnings interest Total
R’000 R’000 R’000 R’000 R’000 R’000 R’000
188 662 1848 898 34497 481573 9 278 694 1237724 33147312
— — — — — — 158 836
— — — — — — (103 900)
— — — 419 695 — 12476 95 107
— — — — — 6183 (3 544 440)
— (5930) (251 528) — — — (257 458)
(304 337) — — — — (16 560) (320 897)
(270 698) — — — — 3240 (267 458)
(9 449) — — — — (911) (10 360)
(54 056) — — — — (13619) (67 675)
15159 — — — — 379% 18953
609 — — — — (12 588) (11 979)
14098 — — — — 3524 17 622
— — 547 984 25506 (8 926) 23280 587 844
— — — — 5760 782 669 959 6430741
— — — — (669 160) (307 187) (976 347)
(115 675) 1842968 330953 926 774 14361 390 1625875 35216798
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Consolidated cash flow statements
for the years ended 31 March 2009 and 31 March 2008

31 March 31 March
2009 2008
Notes R’'000 R'000
Cash flows from operating activities
Cash from operations 29 5817 936 5403 369
Dividends received from investments and equity-accounted
companies 98 236 71578
Cash generated from operating activities 5916 172 5474 947
Interest income received 642 389 891 591
Interest costs paid (842 366) (401 619)
Taxation paid (1803 314) (1554 165)
Net cash from operating activities 3912881 4410754
Cash flows from investment activities
Property, plant and equipment acquired (1077 285) (1113 445)
Proceeds from sale of property, plant and equipment 40 075 40 089
Insurance proceeds received 19 154 —
Intangible assets acquired (227 317) (157 670)
Proceeds from sale of intangible assets 13 462 400
Acquisition of subsidiaries 30 (438 070) (16 669 959)
Disposal of subsidiaries 31 4306 136 97719
Acquisition of joint ventures 32 (8 415) (3628)
Additional stake purchased in M-Net and SuperSport 33 — 60678
Partial disposal of interest in subsidiaries 34 271305 —
Additional investment in existing subsidiaries (62 880) (105 606)
Net investment in associates (1597 242) (508 651)
Net cash movement in other investments and loans (21916) 28 606
Net cash from/(utilised in) investing activities 1217 007 (18 331 467)
Cash flows from financing activities
Proceeds from long-term loans raised 99 929 10 385 682
Repayments of long-term loans (5431 069) (390 520)
Repayments of capitalised finance lease liabilities (405 838) (369 795)
Payments to finance share-based compensation expenses (298 655) (174 427)
Proceeds from share issue 16724 96 321
Contributions by minority shareholders 11837 —
Preference dividends received 144 598 135014
Dividends paid by subsidiaries (307 187) (282 896)
Dividend paid by holding company (669 160) (543 540)
Net cash (utilised in)/from financing activities (6 838 821) 8855839
Net decrease in cash and cash equivalents (1708 933) (5064 874)
Foreign exchange translation adjustments on cash and cash
equivalents 187 970 908 149
Cash and cash equivalents at beginning of the year 6 689 873 11481108
Cash and cash equivalents classified as held for sale at
beginning of the year 634510 —
Cash and cash equivalents classified as held for sale at end of
the year 27 (78 969) (634 510)
Cash and cash equivalents at end of the year 35 5724451 6689 873

The accompanying notes are an integral part of these consolidated annual financial statements.
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NATURE OF OPERATIONS

Naspers Limited was incorporated in 1915 under the laws of the Republic of South Africa. The principal
activities of Naspers and its operating subsidiaries, joint ventures and associated companies (collectively
“the group”) are the operation of pay-television, internet and instant-messaging subscriber platforms,
e-commerce platforms and the provision of related technologies and the publishing, distribution and
printing of magazines, newspapers and books. These activities are conducted primarily in South Africa,
sub-Saharan Africa, Central and Eastern Europe, China, Russia and Brazil.

PRINCIPAL ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these consolidated financial statements
are set out below. These policies have been consistently applied to all the years presented, unless
otherwise stated.

The consolidated annual financial statements of the group are presented in accordance with, and comply
with, International Financial Reporting Standards (“IFRS") and International Financial Reporting
Interpretations Committee (“IFRIC") interpretations issued and effective at the time of preparing these
financial statements. The consolidated financial statements are prepared according to the historic cost
convention as modified by the revaluation of available-for-sale financial assets and financial assets and
liabilities (including derivative instruments) at fair value with movements recognised in the income
statement.

The preparation of the consolidated financial statements necessitates the use of estimates, assumptions
and judgements by management. These estimates and assumptions affect the reported amounts of
assets, liabilities and contingent liabilities at the balance sheet date, as well as affecting the reported
income and expenses for the year. Although estimates are based on management'’s best knowledge

and judgement of current facts as at the balance sheet date, the actual outcome may differ from these
estimates. Refer to the individual notes for details of estimates, assumptions and judgements used.

(a) BASIS OF CONSOLIDATION
The consolidated annual financial statements include the results of Naspers Limited and its
subsidiaries, associates, joint ventures and related share incentive trusts.

Subsidiaries

The consolidated annual financial statements include the results of Naspers Limited and its
subsidiaries. Subsidiaries are those companies in which the group, directly or indirectly, has an
interest of more than half of the voting rights, or otherwise has the power to exercise control over
their operations. The existence and effect of potential voting rights that are currently exercisable or
convertible without restriction are considered when assessing whether the group controls another
entity. Subsidiaries are consolidated from the date that effective control is transferred to the group
and are no longer consolidated from the date that effective control ceases. Similarly, the results of
a subsidiary divested during an accounting period are included in the consolidated financial
statements only to the date of disposal. For certain entities, the group has entered into contractual
arrangements (such as nominee relationships and escrow arrangements), which allow the group,
along with its direct interests in such entities, to control a majority of the voting rights or otherwise
have power to exercise control over the operations of such entities. Because the group controls
such entities in this manner they are considered to be subsidiaries and are therefore consolidated in
the annual financial statements.

All intergroup transactions and balances are eliminated as part of the consolidation process. The
interests of minority shareholders in the consolidated equity and results of the group are shown
separately in the consolidated balance sheet and income statement, respectively. Where the losses
attributable to the minority shareholders in a consolidated subsidiary exceed their interest in that
subsidiary, the excess, and any further losses attributable to them, are recognised by the group and
allocated to those minority interests only to the extent that the minority shareholders have a
binding obligation and are able to fund the losses. Where the group previously did not recognise the
minority shareholders’ portion of losses and the subsidiary subsequently turns profitable, the group
recognises all the profits until the minority shareholders' share of losses previously absorbed by the
group has been recovered.
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2. PRINCIPAL ACCOUNTING POLICIES (continued)
(a) BASIS OF CONSOLIDATION (continued)

80

Subsidiaries (continued)

The purchase method of accounting is used to account for the acquisition of subsidiaries by the
group. The cost of an acquisition is measured as the fair value of the assets given, equity
instruments issued and liabilities incurred or assumed at the date of exchange, plus costs directly
attributable to the acquisition. The fair value of equity instruments issued as part of the acquisition
is based on the published price at the date of the acquisition. Identifiable assets acquired and
liabilities and contingent liabilities assumed in a business combination are measured initially at their
fair values at the acquisition date, irrespective of the extent of any minority interest. The excess of
the cost of acquisition over the fair value of the group’s share of the identifiable net assets acquired,
is recorded as goodwill. If the cost of acquisition is less than the fair value of the net assets of the
subsidiary acquired, the difference is recognised directly in the income statement.

The group applies the economic entity model in accounting for transactions with minority
shareholders. In terms of this model, minority shareholders are viewed as equity participants of the
group and all transactions with minorities are therefore accounted for as equity transactions and
included in the statement of changes in equity. On acquisition of an interest from a minority
shareholder, any excess of the cost of the transaction over the acquirer’s proportionate share of the
net asset value acquired, is allocated to a separate component of equity. Dilution profits and losses
relating to non-wholly owned subsidiary entities are similarly accounted for in the statement of
changes in equity in terms of the economic entity model.

Business combinations in which all of the combining entities or businesses are ultimately controlled by
the same party or parties both before and after the business combination (and where that control is
not transitory) are referred to as common control transactions. The accounting policy for the acquiring
entity would be to account for the transaction at book values in its consolidated financial statements.
The book values of the acquired entity are the consolidated book values as reflected in the consolidated
financial statements of the selling entity. The excess of the cost of the transaction over the acquirer’s
proportionate share of the net asset value acquired in common control transactions, will be allocated to
the existing control business combination reserve in equity. Where comparative periods are presented,
the financial statements and financial information presented are not restated.

Where necessary, accounting policies for subsidiaries have been changed to ensure consistency with
the policies adopted by the group.

Associated companies

Investments in associated companies are accounted for under the equity method. Associated
companies are those companies in which the group generally has between 20% and 50% of the
voting rights, or over which the group exercises significant influence, but which it does not control.

Equity accounting involves recognising in the income statement the group’s share of the associate’s
post-acquisition results net of taxation and minority interests in the associate. The group's share of
post-acquisition movements in reserves is accounted for in the reserves of the group. The group’s
interest in the associate is carried on the balance sheet at cost, adjusted for the group's share of the
change in post-acquisition net assets, and inclusive of goodwill and other identifiable intangible assets
recognised on acquisitions. Where the group’s share of losses exceeds the carrying amount of its
investment, the carrying amount of the investment as well as any loans to the associate are reduced
to nil and no further losses are recognised, unless the group has incurred obligations to the associate
or the group has guaranteed or committed to satisfy obligations of the associate. Unrealised gains and
losses on transactions between the group and its associates are eliminated to the extent of the group’s
interest in the associates, unless the loss provides evidence of an impairment of the asset transferred.
Dilution profits and losses relating to associated companies are accounted for in the income
statement. All major foreign associates have December year-ends, and the group's accounting policy is
to account for a three-month lag period in reporting their results. Any significant transactions that
occurred between December and the group’s March year-end are taken into account.

Where necessary, accounting policies for associated companies have been changed to ensure
consistency with the policies adopted by the group.
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2. PRINCIPAL ACCOUNTING POLICIES (continued)

@)

(b)

BASIS OF CONSOLIDATION (continued)

Joint ventures

The group's interest in jointly controlled entities is accounted for by way of proportionate
consolidation. The group combines its share of the joint ventures' individual income and expenses,
assets and liabilities and cash flows on a line-by-line basis with similar items in the group’s financial
statements. The group recognises the portion of gains or losses on the sale of assets by the group
to the joint venture that is attributable to the other venturers. The group does not recognise its
share of gains or losses from the joint venture that result from the purchase of assets by the group
from the joint venture until it resells the assets to an independent third party. However, if a loss on
the transaction provides evidence of a reduction in the net realisable value of current assets or an
impairment loss, the loss is recognised immediately.

Where necessary, accounting policies for joint ventures have been changed to ensure consistency
with the policies adopted by the group.

INVESTMENTS

The group classifies its investments in debt and equity securities into the following categories: at
fair value through profit and loss, held to maturity, available for sale and loans and receivables.

The classification is dependent on the purpose for which the investments were acquired.
Management determines the classification of its investments at the time of purchase and
re-evaluates such designation on an annual basis. At fair value through profit and loss assets has
two subcategories: financial assets held for trading and those designated at fair value through profit
or loss at inception. A financial asset is classified into this category at inception if acquired
principally for the purpose of selling in the short term, if it forms part of a portfolio of financial
assets in which there is evidence of short-term profit-taking, or, if permitted to do so, designated by
management. For the purpose of these financial statements short term is defined as a period of
three months or less. The group does not hold financial assets for trading, therefore assets held as
at fair value through profit and loss are designated as such on initial recognition. Derivatives are
also classified as held for trading unless they are designated as hedges.

Investments with a fixed maturity that management has the intent and ability to hold to maturity
are classified as held to maturity and are included in non-current assets, except for maturities within
12 months from the balance sheet date, which are classified as current assets. Loans and receivables
are non-derivative financial assets with fixed or determinable payments that are not quoted in an
active market, other than those that the group intends to sell in the short term or that it has
designated as at fair value through income or available for sale. Loans and receivables are included
in non-current assets, except for maturities within 12 months from the balance sheet date, which are
classified as current assets. All other investments, including those that are intended to be held for
an indefinite period of time, which may be sold in response to needs for liquidity, changes in fair
value or interest rates, are classified as available for sale. Available-for-sale assets are included in
non-current assets unless management has the express intention of holding the investment for less
than 12 months from the balance sheet date or unless they will need to be sold to raise operating
capital, in which case they are included in current assets.

Purchases and sales of investments are recognised on the trade date, which is the date that the
group commits to purchase or sell the asset. Investments are initially recognised at fair value plus,
in the case of all financial assets not carried at fair value through profit or loss, transaction costs
that are directly attributable to their acquisition. At fair value through profit and loss and available
for sale investments are subsequently carried at fair value. Held-to-maturity investments and loans
and receivables are carried at amortised cost using the effective yield method. Realised and
unrealised gains and losses arising from changes in the fair value of at fair value through profit and
loss investments are included in the income statement in the period in which they arise. Unrealised
gains and losses arising from changes in the fair value of investments classified as available for sale
are recognised in equity.

The fair values of investments are based on quoted bid prices or amounts derived from cash flow
models. Fair values for unlisted equity securities are estimated using applicable price/earnings or
price/cash flow ratios refined to reflect the specific circumstances of the issuer. Equity securities
for which fair values cannot be measured reliably are recognised at cost less impairment. When
securities classified as available for sale are sold or impaired, the accumulated fair-value
adjustments are included in the income statement as “profit/loss on sale of investments”.

Investments are derecognised when the rights to receive cash flows from the investments have
expired or where they have been transferred and the group has also transferred substantially all
risks and rewards of ownership.
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2. PRINCIPAL ACCOUNTING POLICIES (continued)

(c)

(d)

PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment are stated at cost, being the purchase cost plus any cost to prepare
the assets for their intended use, less accumulated depreciation and any accumulated impairment
losses. Cost includes transfers from equity of any gains/losses on qualifying cash flow hedges of
foreign currency purchase costs. Property, plant and equipment, with the exception of land, are
depreciated in equal annual amounts over each asset'’s estimated useful life and to their residual
values. Land is not depreciated as it is deemed to have an indefinite life. Depreciation periods vary
in accordance with the conditions in the relevant industries, but are subject to the following range
of useful lives:

Buildings 1 -50 years
Manufacturing equipment 3 - 25 years
Office equipment 1- 13 years
Furniture 1- 13 years
Computer equipment 1- 10 years
Vehicles 1- 8years
Transmission equipment 4 - 20 years

Major leasehold improvements are amortised over the shorter of their respective lease periods and
estimated useful economic lives.

Borrowing costs directly attributable to the acquisition, construction or production of qualifying
assets are not capitalised as part of the cost of those assets. All borrowing costs are expensed
under the benchmark treatment, in the period in which they are incurred.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset,

as appropriate, only when it is probable that future economic benefits associated with the item will
flow to the group and the cost of the item can be measured reliably. All other repairs and
maintenance are charged to the income statement during the financial period in which they are
incurred. The cost of major renovations is included in the carrying amount of the asset when it is
probable that future economic benefits will flow to the group and the cost can be reliably measured.
Major renovations are depreciated over the remaining useful economic life of the related asset.

The carrying values of property, plant and equipment are reviewed periodically to assess whether
or not the net recoverable amount has declined below the carrying amount. In the event of such
impairment, the carrying amount is reduced and the reduction is charged as an expense against
income.

The assets' residual values and useful lives are reviewed, and adjusted if appropriate, at each
balance sheet date. Gains and losses on disposals are determined by comparing the proceeds with
the asset's carrying amount.

LEASED ASSETS

Leases of property, plant and equipment, except land, are classified as finance leases where,
substantially, all risks and rewards associated with ownership of an asset are transferred from the
lessor to the group as lessee. Assets classified as finance leases are capitalised at the lower of the
fair value of the leased asset and the estimated present value of the underlying minimum lease
payments, with the related lease obligation recognised at the estimated present value of the
minimum lease payments. Rates implicit in the lease agreements are used to calculate present
values of minimum lease payments. Capitalised leased assets are depreciated over their estimated
useful lives, limited to the duration of the lease agreement. Each lease payment is allocated between
the liability and finance charges so as to achieve a constant rate on the finance balance outstanding.
The corresponding rental obligations, net of finance charges, are included in other long or
short-term payables. The interest element of the finance cost is charged to the income statement
over the lease period so as to produce a constant periodic rate of interest on the remaining balance
of the liability for each period.

Leases of assets under which substantially all the risks and rewards of ownership are effectively
retained by the third-party lessor are classified as operating leases. Operating lease rentals (net

of any incentives received from the lessor) are charged to the income statement on a straight-line
basis over the period of the lease.
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2. PRINCIPAL ACCOUNTING POLICIES (continued)
(e) GOODWILL AND OTHER INTANGIBLE ASSETS

(f)

Goodwill represents the excess of the cost of an acquisition over the fair value of the group'’s share
of the net identifiable assets of the acquired subsidiary, associate or joint venture at the date of
acquisition. This is directly attributable to the expected future cash-generating ability of the acquired
entity. Goodwill on acquisition of subsidiaries and joint ventures is included in “goodwill"” on the
balance sheet. Goodwill on acquisitions of associates is included in “investments in associates”.
Separately recognised goodwill is tested annually for impairment and carried at cost less
accumulated impairment losses. Impairment losses on goodwill are not reversed. Gains and losses

on the disposal of an entity include the carrying amount of goodwill relating to the entity sold.

Goodwill is allocated to cash-generating units for the purpose of impairment testing. Impairment is
determined by assessing the recoverable amount of the cash-generating unit to which the goodwill
relates. Where the recoverable amount of the cash-generating unit is less than the carrying amount,
an impairment loss is recognised.

Patents, brand names, trademarks, title rights, concession rights, software and other similar
intangible assets acquired, are capitalised at cost. Intangible assets with indefinite useful lives are
not amortised, but tested annually for impairment and carried at cost less accumulated impairment
losses. Intangible assets with finite useful lives are being amortised using the straight-line method
over their estimated useful lives. The carrying amount of each intangible asset is reviewed annually
and adjusted for impairment where the carrying amount exceeds the recoverable amount. The
useful lives and residual values of intangible assets are reassessed on an annual basis.

Amortisation periods for intangible assets with finite useful lives vary in accordance with the
conditions in the relevant industries, but are subject to the following maximum limits:

Patents 5 years
Title rights 12 years
Brand names and trademarks 30 years
Software 11 years
Intellectual property rights 12 years
Subscriber base 11 years
Concession rights 3 years

No value is attributed to internally developed trademarks or similar rights and assets. The costs
incurred to develop these items are charged to the income statement in the period in which they
are incurred.

The fair values of intangible assets with finite or infinite useful lives may be revalued due to
valuation differences that arise on business combinations. These revaluations arise in business
combinations that are achieved in stages and with the initial recognition of the acquired assets,
liabilities and contingent liabilities by the acquirer. This does not signify that the group has elected
to apply an accounting policy of revaluing these items after initial recognition. The valuation and
impairment testing of intangible assets requires significant judgement by management.

PROGRAMME AND FILM RIGHTS

Purchased programme and film rights are stated at acquisition costs less accumulated amortisation.
The group has certain programme and film rights liabilities that are classified as financial liabilities
in terms of 1AS 39, which requires that financial liabilities be measured at amortised cost using the
effective interest method. Certain programme and film rights liabilities have settlement dates that
are long term in nature; therefore these liabilities are recorded as non-current liabilities and have
been discounted in terms of IAS 39. Licences are recorded as assets and liabilities for rights
acquired, and obligations incurred under license agreements when the licence period begins and the
cost of each programme is known or reasonably determinable. Sports rights are written off on initial
broadcasting of the event whereas general entertainment and films are amortised either on a
straight-line basis over the duration of the licence or based on broadcasts where the number of
screenings is restricted. Amortisation of programme and film rights is included in the cost of
providing services and sale of goods. The costs of in-house programmes are expensed as incurred.
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PRINCIPAL ACCOUNTING POLICIES (continued)
(g) IMPAIRMENT

Financial assets

The group assesses, at each balance sheet date, whether there is any objective evidence that an
investment or group of investments is impaired. If any such evidence exists, the entity applies the
following principles for each class of financial asset to determine the amount of any impairment loss.

Financial assets carried at amortised cost

If there is objective evidence that an impairment loss on loans and receivables or held-to-maturity
investments carried at amortised cost has been incurred, the amount of the loss is measured as the
difference between the asset's carrying amount and the present value of estimated future cash
flows (excluding future credit losses that have not been incurred) discounted at the financial

asset's original effective interest rate (i.e. the effective interest rate computed at initial recognition).
The carrying amount of the asset is reduced directly through profit and loss.

If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be
related objectively to an event occurring after the impairment was recognised, the previously
recognised impairment loss shall be reversed through profit and loss. The reversal shall not result in
a carrying amount of the financial asset that exceeds what the amortised cost would have been had
the impairment not been recognised at the date the impairment is reversed. The reversal is
recognised in the income statement in the same line as the original impairment charge.

Available-for-sale financial assets

When a decline in the fair value of an available-for-sale financial asset has been recognised directly
in equity and there is objective evidence that the asset is impaired, the cumulative loss that had
been recognised directly in equity shall be removed from equity and recognised in profit or loss
even though the financial asset has not been derecognised. Impairment losses recognised in profit
or loss for an investment in an equity instrument classified as available for sale shall not be reversed
through profit or loss.

If, in a subsequent period, the fair value of a debt instrument classified as available-for-sale
increases and the increase can be objectively related to an event occurring after the impairment
loss was recognised in profit or loss, the impairment loss shall be reversed, with the amount of the
reversal recognised in profit or loss.

Long-lived assets

The group evaluates the carrying value of assets with finite useful lives annually and when events
and circumstances indicate that the carrying value may not be recoverable. Indicators of possible
impairment include, but are not limited to: significant underperformance relative to expectations
based on historical or projected future operating results; significant changes in the manner of use
of the assets or the strategy for the group’s overall business; significant negative industry or
economic trends; a significant and sustained decline in an investment'’s share price or market
capitalisation relative to its net asset value. Assets that have an indefinite useful life are not subject
to amortisation and are tested annually for impairment.

An impairment loss is recognised in the income statement when the carrying amount of an asset
exceeds its recoverable amount. An asset's recoverable amount is the higher of the asset's fair value
less cost to sell, or its value-in-use. Value-in-use is the present value of estimated future cash flows
expected to arise from the continuing use of an asset and from its disposal at the end of its useful
life. The estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to
the asset. For the purposes of assessing impairment, assets are grouped at the lowest levels for
which there are separately identifiable cash flows.

An impairment loss recognised for an asset in prior years is reversed if there has been a change in
the estimates used to determine the asset's recoverable amount since the last impairment loss was
recognised and the recoverable amount exceeds the new carrying amount. The reversal of the
impairment is limited to the carrying amount that would have been determined (net of depreciation
or amortisation) had no impairment loss been recognised in prior years. The reversal of such an
impairment loss is recognised in the income statement in the same line item as the original
impairment charge.
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2. PRINCIPAL ACCOUNTING POLICIES (continued)

(h)

(i)

G4)

(k)

0]

DEVELOPMENT ACTIVITIES

Research and development costs

Research expenditure is recognised as an expense as incurred. Costs incurred on development
projects (relating to the design and testing of new or improved products) are recognised as
intangible assets when it is probable that the project will be profitable considering its commercial
and technical feasibility and its costs can be measured reliably. Other development expenditures
that do not meet these criteria are recognised as an expense as incurred. Development costs
previously recognised as an expense are not recognised as an asset in a subsequent period.
Capitalised development costs are recorded as intangible assets and amortised from the point at
which the asset is ready for use on a straight-line basis over its useful life, not exceeding the limits
stated in note (e). Development assets are tested for impairment annually, and the impairment loss
is recognised in the income statement when the carrying amount of the asset exceeds its
recoverable amount. This loss is also reversed if there has been a change in the estimates used to
determine the asset's recoverable amount since the last impairment loss was recognised and the
recoverable amount exceeds the new carrying amount. The reversal of the impairment is limited to
the carrying amount that would have been determined (net of depreciation or amortisation) had no
impairment loss been recognised in prior years. The reversal of such an impairment loss is
recognised in the income statement in the same line item as the original impairment charge.

Software and website development costs

Costs that are directly associated with the production of identifiable and unique software products
controlled by the group, and which will probably generate economic benefits exceeding costs beyond
one year, are recognised as intangible assets. Direct costs include the software development team'’s
employee costs and an appropriate portion of relevant overheads. All other costs associated with
developing or maintaining software programs are recognised as an expense as incurred.

Website development costs are capitalised as intangible assets if it is probable that the expected
future economic benefits attributable to the asset will flow to the group and its cost can be measured
reliably, otherwise these costs are charged against operating profit as the expenditure is incurred.

INVENTORY

Inventory is stated at the lower of cost or net realisable value. The cost of inventory is determined
by means of the first-in first-out basis or the weighted average method. The majority of inventory is
valued using the first-in first-out basis, but for certain inventories with a specific nature and use
which differ significantly from other classes of inventory, the weighted average is used. The cost of
finished products and work in progress comprises raw materials, direct labour, other direct costs and
related production overheads, but excludes finance costs. Costs of inventories include the transfer
from equity of any gains or losses on qualifying cash flow hedges relating to inventory purchases.
Net realisable value is the estimate of the selling price, less the costs of completion and selling
expenses. Provisions are made for obsolete, unusable and unsaleable inventory and for latent
damage first revealed when inventory items are taken into use or offered for sale.

TRADE RECEIVABLES

Trade receivables are recognised at fair value at the date of initial recognition, and subsequently
carried at amortised cost less provision made for impairment. A provision for impairment of trade
receivables is established when there is objective evidence that the group will not be able to collect
all amounts due according to the original terms of receivables. The amount of the provision is the
difference between the carrying amount and the estimated recoverable amount.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents are carried in the balance sheet at cost. Cash and cash equivalents
comprise cash on hand, deposits held at call with banks and investments in money market
instruments with maturities of three months or less at the date of purchase. Certain cash balances
are restricted from immediate use according to terms with banks or other financial institutions.
For cash flow purposes, cash and cash equivalents are presented net of bank overdrafts.

BORROWINGS

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are
subsequently stated at amortised cost using the effective yield method; any difference between
proceeds and the redemption value is recognised in the income statement over the period of the
borrowings.
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2. PRINCIPAL ACCOUNTING POLICIES (continued)
(m) PROVISIONS

(n)

(o)

Provisions are recognised when the group has a present legal or constructive obligation as a result of
past events, it is probable that an outflow of resources embodying economic benefits will be required
to settle the obligation and a reliable estimate of the amount of the obligation can be made.

The group recognises the estimated liability on all products still under warranty at the balance sheet
date. The group recognises a provision for onerous contracts when the expected benefits to be
derived from a contract are less than the unavoidable costs of meeting the obligations under the
contract. Restructuring provisions are recognised in the period in which the group becomes legally
or constructively committed to payment. Costs related to the ongoing activities of the group are not
provided in advance.

TAXATION

Taxation rates

The normal South African company tax rate used for the year ending 31 March 2009 is 28%

(2008: 29%). Deferred tax assets and liabilities for South African entities at 31 March 2009 have
been calculated using the 28% (2008: 28%) rate, being the rate that the group expects to apply to
the periods when the assets are realised or the liabilities are settled. Secondary tax on companies is
calculated at 10% (2008: 10%), and capital gains tax is calculated at 50% of the company tax rate.
International tax rates vary from jurisdiction to jurisdiction.

Deferred taxation

Deferred taxation is provided in full, using the balance sheet liability method, for all taxable or
deductible temporary differences arising between the tax bases of assets and liabilities and their
carrying values for financial reporting purposes. Currently enacted, or where appropriate,
substantially enacted tax rates are used to determine deferred taxation.

Using this method, the group is required to make provision for deferred taxation, in relation to an
acquisition, on the difference between the fair values of the net assets acquired and their tax base.
Provision for taxes, mainly withholding taxes, which could arise on the remittance of retained
earnings, is only made if there is a current intention to remit such earnings.

The principal taxable or deductible temporary differences arise from depreciation on property, plant
and equipment, other intangibles, provisions and other current liabilities, income received in
advance, STC credits, finance leases and tax losses carried forward. Deferred taxation assets are
recognised to the extent that it is probable that future taxable profit will be available against which
deductible temporary differences and unused tax losses can be utilised.

Deferred taxation is provided on temporary differences arising on investments in subsidiaries and
associates, except where the timing of the reversal of the temporary difference is controlled by the
group and it is probable that the temporary difference will not reverse in the foreseeable future.

Secondary tax on companies (“STC")

Dividends declared by South African companies are subject to STC, but the STC liability is reduced
by dividends received during the dividend cycle. Where the dividends received exceed dividends
declared within a cycle, there is no liability to pay STC. The potential tax benefit related to excess
dividends received is carried forward to the next dividend cycle. Where dividends declared exceed
the dividends received during a cycle, STC is payable at the current STC rate. The STC expense is
included in the taxation charge in the income statement in the period that the dividend is paid.
Deferred tax assets are recognised on unutilised STC credits to the extent that it is probable that
the group will declare future dividends to utilise such STC credits.

FOREIGN CURRENCIES

The consolidated financial statements are presented in rand, which is the company's functional and
presentation currency. However, the group separately measures the transactions of each of its
material operations using the functional currency determined for that specific entity, which in most
instances, but not always, is the currency of the primary economic environment in which the
operation conducts its business.

For transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the
settlement of such transactions and from the translation at year-end exchange rates of monetary
assets and liabilities denominated in foreign currencies are recognised in the income statement,
except when deferred in equity as qualifying cash flow hedges and qualifying net investment hedges.
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2. PRINCIPAL ACCOUNTING POLICIES (continued)

(o)

(p)

FOREIGN CURRENCIES (continued)

For transactions and balances (continued)

Translation differences on non-monetary items, such as equities held at fair value through profit or
loss, are reported as part of the fair-value gain or loss. Translation differences on non-monetary
items, such as equities classified as available-for-sale financial assets, are included in the valuation
reserve in equity.

For translation of group companies’ results

The results and financial position of all the group entities (none of which has the currency of a

hyperinflationary economy) that have a functional currency different from the presentation

currency are translated into the presentation currency as follows:

(i) assets and liabilities for each balance sheet presented are translated at the closing rate at the
date of that balance sheet

(ii) income and expenses for each income statement are translated at average exchange rates
(unless this average is not a reasonable approximation of the cumulative effect of the rates
prevailing on the transaction dates, in which case income and expenses are translated at the
dates of the transactions) and

(i) all resulting exchange differences are recognised as a separate component of equity.

On consolidation, exchange differences arising from the translation of the net investment in foreign
entities, and of borrowings and other currency instruments designated as hedges of such
investments, are taken to shareholders’ equity. When a foreign operation is sold, such exchange
differences are recognised in the income statement as part of the gain or loss on sale.

Goodwill and fair-value adjustments arising on the acquisition of a foreign entity are treated as the
foreign entity’s assets and liabilities and are translated at the closing rate.

DERIVATIVE FINANCIAL INSTRUMENTS

The group uses derivative instruments to reduce exposure to fluctuations in foreign currency
exchange rates and interest rates. These instruments mainly comprise foreign exchange contracts,
interest rate caps and interest rate swap agreements. Foreign exchange contracts protect the group
from movements in exchange rates by fixing the rate at which a foreign currency asset or liability
will be settled. Interest rate caps and swap agreements protect the group from movements in
interest rates. It is the policy of the group not to trade in derivative financial instruments for
economically speculative purposes.

The group documents at the inception of the transaction the relationship between hedging
instruments and hedged items, as well as its risk management objective and strategy for undertaking
various hedge transactions. The group also documents its assessment, both at hedge inception and
on an ongoing basis, of whether the derivatives that are used in hedging transactions are expected to
be and have been highly effective in offsetting changes in fair values or cash flows of hedged items.
The fair values of various derivative instruments used for hedging purposes are disclosed in note 38.
Movements on the hedging reserve are shown in the statement of changes in shareholders’ equity.

Derivative financial instruments are recognised in the balance sheet at fair value. Derivatives are
classified as non-current assets and liabilities except for derivatives with maturity dates within

12 months of the balance sheet date, which are then classified as current assets or liabilities.

The method of recognising the resulting gain or loss is dependent on the nature of the item being
hedged. The group designates derivatives as either (1) a hedge of the fair value of a recognised
asset or liability or firm commitment (fair-value hedge), or (2) a hedge of a forecast transaction or
of the foreign currency risk of a firm commitment (cash flow hedge), or (3) a hedge of a net
investment in a foreign entity on the date a derivative contract is entered into.

Changes in the fair value of derivatives that are designated and qualify as fair-value hedges are
recorded in the income statement, along with changes in the fair value of the hedged asset or
liability that is attributable to the hedged risk.

Changes in the fair value of derivatives that are designated and qualify as cash flow hedges and that
are highly effective are recognised in equity, and the ineffective part of the hedge is recognised in
the income statement. Where the forecast transaction or firm commitment, of which the foreign
currency risk is being hedged, results in the recognition of an asset or a liability, the gains and
losses previously deferred in equity are transferred from equity and included in the initial
measurement of the cost of the asset or liability. Otherwise, amounts deferred in equity are
transferred to the income statement and classified as income or expense in the same periods during
which the hedged transaction affects the income statement.
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2.

PRINCIPAL ACCOUNTING POLICIES (continued)

(p)

(q)

DERIVATIVE FINANCIAL INSTRUMENTS (continued)

Certain derivative transactions, while providing effective economic hedges under the group’s

risk management policies, do not qualify for hedge accounting. Changes in the fair value of any
derivative instrument that do not qualify for hedge accounting are recognised immediately in the
income statement.

When a hedging instrument expires or is sold, or when a hedge no longer meets the criteria for
hedge accounting, any cumulative gain or loss existing in equity at that time remains in equity and
is recognised when the committed or forecast transaction ultimately is recognised in the income
statement. When a committed or forecast transaction is no longer expected to occur, the cumulative
gain or loss that was reported in equity is immediately transferred to the income statement.

Hedges of net investments in foreign entities are accounted for similarly to cash flow hedges.
Where the hedging instrument is a derivative, any gain or loss on the hedging instrument relating to
the effective portion of the hedge is recognised in equity; the gain or loss relating to the ineffective
portion is recognised immediately in the income statement. However, where the hedging instrument
is not a derivative, all foreign exchange gains and losses arising on translation are recognised in

the income statement.

Embedded derivatives are derivative instruments that are embedded in another contract or host
contract. The group separates an embedded derivative from its host contract and accounts for it
separately, when its economic characteristics are not clearly and closely related to those of the host
contract. These separated embedded derivatives are classified as trading assets or liabilities and
marked to market through the income statement, provided that the combined contract is not
measured at fair value with changes through the income statement. The group classifies gains and
losses on embedded derivative instruments as follows: while the asset related to the embedded
derivative is recorded on the balance sheet, any fair-value adjustments are recorded as part of
“finance cost - net". Once the embedded derivative is derecognised or realised, any foreign
exchange gain or loss is recorded as part of “cost of providing services and goods sold” to

match the cost of the item that was recognised in operating profit during that period.

REVENUE RECOGNITION

Revenue comprises the fair value of the consideration received or receivable for the sale of goods
and services in the ordinary course of the group’s activities. Revenue is shown net of value-added
tax, returns, rebates and discounts and after eliminating sales within the group.

Product sales

Sales are recognised upon delivery of products and customer acceptance, net of sales taxes, VAT
and discounts, and after eliminating sales within the group. No element of financing is deemed
present as the sales are made with credit terms, which are short term in nature.

Subscription fees

Pay-television and internet subscription fees are earned over the period the services are provided.
Subscription revenue arises from the monthly billing of subscribers for pay-television and internet
services provided by the group. Revenue is recognised in the month the service is rendered.

Any subscription revenue received in advance of the service being provided is recorded as deferred
revenue and recognised in the month the service is provided.

Circulation revenue
Circulation revenue is recognised in the month in which the magazine or newspaper is sold.

Book publishing and sales
Sales are recognised upon delivery of products and customer acceptance, net of sales taxes, VAT
and discounts, and after eliminating sales within the group.

Advertising revenues

The group mainly derives advertising revenues from advertisements published in its newspapers
and magazines, broadcast on its pay-television platforms and shown online on its websites and
instant-messaging windows. Advertising revenues from pay-television and print media products
are recognised upon showing or publication over the period of the advertising contract. Publication
is regarded to be when the print media product has been delivered to the retailer and is available
to be purchased by the general public. Online advertising revenues are recognised over the period
in which the advertisements are displayed.
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2. PRINCIPAL ACCOUNTING POLICIES (continued)
(g9) REVENUE RECOGNITION (continued)

(r)

Printing and distribution

Revenues from print and distribution services are recognised upon completion of the services and
delivery of the related product and customer acceptance, net of taxes, VAT and discounts, and after
elimination of sales within the group. The recognition of print services revenue is based upon
delivery of the product to the distribution depot and acceptance by the distributor of the client, or
where the customer is responsible for the transport of the customers’ products, acceptance by the
customer or its nominated transport company. Revenues from distribution services are recognised
upon delivery of the product to the retailer and acceptance thereof.

Print and distribution services are separately provided by different entities within the group and
separately contracted for by third-party customers. Where these services are provided to the same
client, the terms of each separate contract are consistent with contracts where an unrelated party
provides one of the services. Revenue is recognised separately for print and distribution services
as the contracts are separately negotiated based on fair value for each service.

Technology contracts and licensing

For contracts with multiple obligations (e.g. maintenance and other services), and for which
vendor-specific objective evidence of fair value for the undelivered elements exists, revenue from
product licences are recognised when delivery has occurred, collection of the receivables is
probable, the fee is fixed or determinable and objective evidence exists to allocate the total fee to
all delivered and undelivered elements of the arrangement. Generally, the group has vendor-specific
objective evidence of the fair value of the maintenance element of software arrangements based
on the renewal rates for maintenance in future years as specified in the contracts.

In such cases, the maintenance revenue is deferred at the outset of the arrangement and is
recognised rateably over the period during which the maintenance is to be provided. That period
generally commences on the date that the software is delivered. Vendor-specific objective evidence
of fair value for the service element is determined based on the price charged when those services
are sold separately. The group recognises revenue allocated to maintenance and support fees, for
ongoing customer support and product updates rateably over the period of the relevant contracts.
Payments for maintenance and support fees are generally made in advance and are non-refundable.
For revenue allocated to consulting services and for consulting services sold separately, the group
recognises revenue as the related services are performed.

The group enters into arrangements with network operators whereby application software is
licensed to network operators in exchange for a percentage of the subscription revenue they earn
from their customers. Where all of the software under the arrangement has been delivered, the
revenue is recognised as the network operator reports to the group its revenue share, which is
generally done on a quarterly basis. Under arrangements where the group has committed to deliver
unspecified future applications, the revenue earned on the delivered applications is recognised on

a subscription basis over the term of the arrangement.

Contract publishing

Revenue relating to any particular publication is brought into account in the month that it is
published. Sales are recognised net of sales taxes, VAT and discounts, and after eliminating sales
within the group.

Decoder maintenance revenue
Decoder maintenance revenue is recognised over the period the service is provided.

e-Commerce revenue

e-Commerce revenue represents amounts receivable for services net of VAT and refunds. The group
recognises listing and related fees on listing of an item for sale and success fees and any other
relevant commission when a transaction is completed on the group’s websites.

OTHER INCOME

Interest and dividends received on available for sale financial assets are included in investment
income and not as part of the fair-value movement in equity. Interest is accrued on the effective
yield method and dividends are recognised when the right to receive payment is established.
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2. PRINCIPAL ACCOUNTING POLICIES (continued)

(s)

(t)

EMPLOYEE BENEFITS

Retirement benefits

The group provides retirement benefits for its full-time employees, primarily by means of monthly
contributions to a number of defined contribution pension and provident funds in the countries

in which the group operates. The assets of these funds are generally held in separate trustee-
administered funds. The group's contributions to retirement funds are recognised as an expense
in the period in which employees render the related service.

Medical aid benefits
The group's contributions to medical aid benefit funds for employees are recognised as an expense
in the period during which the employees render services to the group.

Post-retirement medical aid benefit

Some group companies provide post-retirement healthcare benefits to their retirees. The
entitlement to post-retirement healthcare benefits is based on the employee remaining in service up
to retirement age and completing a minimum service period. The expected costs of these benefits
are accrued over the period of employment, using an accounting methodology similar to that for
defined benefit pension plans. Independent qualified actuaries carry out annual valuations of these
obligations. All actuarial gains and losses are recognised immediately in the income statement. The
actuarial valuation method used to value the obligations is the projected unit credit method. Future
benefits are projected using specific actuarial assumptions and the liability to in-service members is
accrued over their expected working lifetime. These obligations are unfunded with the exception of
the schemes of agreements entered into with employees from Media24 Limited and Via Afrika
Limited.

Termination benefits

Termination benefits are employee benefits payable as a result of either an entity's decision to
terminate an employee’'s employment before the normal retirement date or an employee’'s decision
to accept voluntary redundancy in exchange for those benefits. The group recognises these
termination benefits when the group is demonstrably committed to either terminate the
employment of an employee or group of employees before the normal retirement date, or provide
termination benefits as a result of an offer made in order to encourage voluntary redundancy.

The group is demonstrably committed to a termination when the group has a detailed formal plan
(with specified minimum contents) for the termination and it is without realistic possibility of
withdrawal. Where termination benefits fall due more than 12 months after the reporting period,
they are discounted. In the case of an offer made to encourage voluntary redundancy, the
measurement of termination benefits are based on the number of employees expected to accept
the offer. Termination benefits are immediately recognised as an expense.

EQUITY COMPENSATION BENEFITS

The group grants share options/share appreciation rights (SARs) to its employees under a number
of equity compensation plans. In accordance with IFRS 2, the group has recognised an employee
benefit expense in the income statement, representing the fair value of share options/SARs granted
to the group’s employees. A corresponding credit to equity has been raised for equity-settled plans,
whereas a corresponding credit to liabilities has been raised for cash-settled plans. The fair value of
the options/SARs at the date of grant under equity-settled plans is charged to income over the
relevant vesting periods, adjusted to reflect actual and expected levels of vesting. For cash-settled
plans, the group remeasures the fair value of the recognised liability at each reporting date and at
the date of settlement, with any changes in fair value recognised in profit or loss for the period.

A share option scheme/SAR is considered equity-settled when the option/gain is settled by the issue
of a Naspers N share. They are considered cash-settled when they are settled in cash or any other
asset, ie not by the issue of a Naspers N share. Each share trust deed and SAR plan deed, as
appropriate, indicates whether a plan is to be settled by the issue of Naspers shares or not.

Where shares are held or acquired by subsidiary companies for equity compensation plans, they are
treated as treasury shares (see following accounting policy). When these shares are subsequently
issued to participants of the equity compensation plans on the vesting date, any gains or losses
realised by the plan is recorded in treasury shares.
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PRINCIPAL ACCOUNTING POLICIES (continued)

(u) TREASURY SHARES
Where subsidiaries hold shares in the holding company's equity share capital, the consideration paid
to acquire these shares including any attributable incremental external costs, is deducted from total
shareholders' equity as treasury shares. Where such shares are subsequently sold or reissued, the
cost of those shares is released, and any realised gains or losses are included in treasury shares.
Shares issued to or held by share incentive plans within the group are treated as treasury shares
until such time when participants pay for and take delivery of such shares. The same applies to
treasury shares held by joint ventures.

(v) SEGMENT REPORTING
The primary segmental reporting has been prepared based on the group’s method of internal
reporting, which disaggregates its business by service or product. The secondary segmental
reporting has been prepared on a geographical basis. Intersegment transfers or transactions are
entered into under normal commercial terms and conditions that would also be available to
unrelated third parties. These inter- and intragroup transactions are eliminated on consolidation.

<

DISCONTINUING OPERATIONS

A discontinuing operation results from the sale or abandonment of an operation that represents a
separate, major line of business and for which the assets, net profits or losses and activities can be
distinguished physically, operationally and for reporting purposes. The results of discontinuing
operations up to the point of sale or abandonment, net of taxation, are separately disclosed.

(w

(x) RECENTLY ISSUED ACCOUNTING STANDARDS
The International Accounting Standards Board (“IASB") issued a number of standards, amendments
to standards and interpretations during the financial year ended 31 March 2009. These amendments
and standards will therefore be implemented by the group during the financial years ending
31 March 2010 and 31 March 2011.

(i) Standards, amendments to standards and interpretations to existing standards effective in the
year ended 31 March 2009:

> On 13 October 2008 the IASB issued amendments to IAS 39 “Financial Instruments: Recognition
and Measurement” and IFRS 7 “Financial Instruments: Disclosures” that permit reclassifications
of certain financial assets that previously were not allowed. The transition requirements offer
limited relief to treat a reclassification as if it had occurred at an earlier date. The effective date
for the amendments is 1 July 2008 (which was clarified by a statement issued by the IASB on
27 November 2008). This amendment did not have any impact on the group's financial
statements.

(ii) Standards, amendments and interpretations to existing standards that are not yet effective and
have not been earlier adopted by the group:

> IFRIC 13 “Customer Loyalty Programmes"” was issued on 28 June 2007 and addresses
accounting by entities that grant loyalty award credits to customers who buy goods or services.
The group will adopt this interpretation in its financial year ending 31 March 2010 and is
currently evaluating the effects.

> IFRIC 16 “Hedges of a Net Investment in a Foreign Operation” was issued on 3 July 2008 and
clarifies (@) when hedge accounting may be applied to account for foreign currency risks
between a parent and a foreign entity, (b) which entities in the group may hold the hedging
instrument and (c) how an entity should determine the amounts to be reclassified from equity to
profit or loss when the entity disposes of an investment. The group will adopt this interpretation
in its financial year ending 31 March 2010 and is currently evaluating the effects.

> IFRIC 17 "Distributions of Non-cash Assets to Owners” was issued on 27 November 2008 and
clarifies the accounting treatment of non-cash dividend distributions. The group will adopt this
interpretation in its financial year ending 31 March 2011 and is currently evaluating the effects.
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2.

PRINCIPAL ACCOUNTING POLICIES (continued)
(x) RECENTLY ISSUED ACCOUNTING STANDARDS (continued)

4

IFRIC 18 “Transfers of Assets from Customers” was issued on 29 January 2009 and clarifies
the accounting treatment of agreements in which an entity receives an item of property,
plant and equipment from a customer that the entity must then use either to connect the
customer to a network or to provide the customer with ongoing access to a supply of goods
or services. The group will adopt this interpretation in its financial year ending 31 March 2011
and is currently evaluating the effects.

IFRS 8 “Operating Segments” requires a management approach to reporting on financial
performance of operating segments, but needs to be reconciled to IFRS amounts reported.
IFRS 8 was published on 30 November 2006 and is effective for the group from its

31 March 2010 year-end. The group is in the process of implementing the standard.

On 29 March 2007 a revised IAS 23 "Borrowing Costs” was issued. The main change is the
removal of the option of immediately recognising as an expense borrowing costs that relate
to assets that take a substantial period of time to get ready for use or sale. An entity is,
therefore, required to capitalise borrowing costs as part of the cost of such assets. The
group will adopt these amendments in its financial year ending 31 March 2010 and is
currently evaluating the effects of these amendments.

The amendments to IAS 1 “Presentation of Financial Statements” were issued on

6 September 2007. The main changes from the previous version are the introduction of the
“statement of comprehensive income”, “statement of financial position” and “statement of
cash flows" (currently the income statement and statement of changes in equity, the
balance sheet and cash flow statement). The group will adopt these amendments in its
financial year ending 31 March 2010 and is currently evaluating the effects.

The amendments to IFRS 3 “Business Combinations” and IAS 27 “Consolidated and
Separate Financial Statements” were issued on 10 January 2008 and has a greater
emphasis on the use of fair value, focusing on changes in control as a significant economic
event and focusing on what is given to the vendor as consideration rather than to look at
what was given to achieve the acquisition. The group will adopt these amendments in its
financial year ending 31 March 2011 and is currently evaluating the effects.

The amendment to IFRS 2 “Share-based Payment” was issued on 17 January 2008 to clarify
the terms "vesting conditions” and “cancellations”. The group will adopt these amendments
in its financial year ending 31 March 2010 and is currently evaluating the effects.

The amendments to IAS 32 and IAS 1 “Presentation of Financial Statements: Puttable
Financial Instruments and Obligations Arising on Liquidation” were issued on 14 February
2008 and the amendments are relevant to entities that have issued financial instruments
that are (i) puttable financial instruments, or (ii) instruments, or components of instruments,
that impose an obligation on the entity to deliver a pro rata share of the net assets of the
entity only on liquidation to another party. The group will adopt these amendments in its
financial year ending 31 March 2010 and is currently evaluating the effects.

On 22 May 2008 two standards, IFRS 1 “First-time Adoption of IFRSs" and IAS 27
“Consolidated and Separate Financial Statements”, were amended to address issues that
have arisen in practice related to the accounting for investments in subsidiaries, jointly
controlled entities and associates in separate financial statements. The group will adopt
these amendments in its financial year ending 31 March 2010 and is currently evaluating the
effects.

On 22 May 2008 the IASB issued "Improvements to International Financial Reporting
Standards 2008", which is a result of the IASB's first annual improvements project. These
are non-urgent but necessary improvements and consist of 35 amendments that the group
will adopt in its financial years ending 31 March 2010 and 31 March 2011.
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2. PRINCIPAL ACCOUNTING POLICIES (continued)

(x) RECENTLY ISSUED ACCOUNTING STANDARDS (continued)
> On 30 July 2008 amendments to IAS 39 “Financial Instruments: Recognition and
Measurement” were issued. They clarify two hedge accounting issues, namely “inflation in a
financial hedged item” and also how a one-sided risk in a hedged item should be accounted
for. The group will adopt these amendments in its financial year ending 31 March 2011 and is
currently evaluating the effects.

> On 5 March 2009 amendments to IFRS 7 “Financial Instruments: Disclosure” were issued.
These amendments require disclosures of financial instruments measured at fair value to be
based on a three-level fair-value hierarchy that reflects the significance of the inputs in such
fair-value measurements. The amendments also require additional qualitative and
quantitative disclosures of liquidity risk. The group will adopt these amendments in its
financial year ending 31 March 2010 and is currently evaluating the effects.

> On 12 March 2009 amendments to IFRIC 9 “Reassessment of Embedded Derivatives” and
IAS 39 “Financial Instruments: Recognition and Measurement” were issued. These
amendments require entities to assess whether they need to separate an embedded
derivative from a combined financial instrument when financial assets are reclassified out of
the fair value through profit or loss category. The group will adopt these amendments in its
financial year ending 31 March 2011, and is currently evaluating the effects.

The IASB issued IFRIC 15, which is not applicable to the group. The details of this IFRIC are
available on the IASB's website (www.iasb.org).

3. SIGNIFICANT ACQUISITIONS AND DIVESTITURES

FINANCIAL YEAR ENDED 31 MARCH 2009

In December 2008 the group acquired an additional 11,9% interest (10,3% on a diluted basis) in
mail.ru, which brings the group's total shareholding in this associate to 44,4% (42,9% on a diluted
basis). The purchase consideration of approximately R1,03 billion was settled in cash. The difference
of R759 million between the fair value of the assets acquired and the purchase consideration has
been provisionally allocated to goodwill as a final purchase price allocation exercise has not been
completed.

In December 2008 MIH acquired a 37% interest in Xin'an Media, a cooperative joint venture in China,
to engage in advertising, printing, distribution and other publication-related activities. Xin'an Media is
permitted through its Exclusive Service Contract to carry out the advertising and distribution of
Evening News as well as the printing business. The purchase consideration of R315 million was settled
in cash. The group has recorded the purchase consideration, based upon a preliminary appraisal, as
follows: net tangible assets (R133 million), intangible assets (R162 million) and the balance to goodwill.
The investment in Xin'an Media has been accounted for as an associate, as the group exercises
significant influence over the company and not joint control.

In September 2008 the group acquired a 100% interest in Vatera.hu KFT (“Vatera") for a purchase
consideration of R183 million including transaction costs. Vatera is a Hungarian company which
specialises in online auctioning. The purchase consideration has been settled in cash except for

an amount of R1,7 million which has been granted as a settlement loan by Vatera to the parties
concerned. The group has recorded the purchase consideration, based upon a preliminary appraisal,
as follows: net tangible assets (R2 million), intangible assets (R54 million) and the balance to
goodwill.

During August 2008 the group concluded the disposal of its 87,5% interest in the NetMed group for
approximately R5,1 billion before transaction costs of R67,5 million. The transaction was accounted
for as a discontinued operation in accordance with IFRS 5 “Non-current Assets Held for Sale and
Discontinued Operations”, and a profit on discontinuance of R2,97 billion was recorded. Refer to
note 27.
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3.

SIGNIFICANT ACQUISITIONS AND DIVESTITURES (continued)

FINANCIAL YEAR ENDED 31 MARCH 2009 (continued)

In August 2008 the group acquired a 25% interest in BuzzCity PTE Limited (“BuzzCity"), a private
company registered in Singapore that offers internet services focusing on mobile communications
and advertising. The purchase consideration for this interest of approximately R78 million was paid
in cash. This investment has been classified as an associate. The group has recorded the purchase
consideration, based upon an appraisal, as follows: net tangible assets (R10 million), intangible
assets (R6,3 million) and the balance to goodwill.

During August 2008 the group sold an effective 3% in MIH Allegro B.V. to Garma B.V. for a total
consideration of R274 million. As a result of these transactions, the group’s interest in MIH Allegro
B.V. has decreased from 100% to 97%. The group's accounting policy for transactions with
minorities is the “economic entity model”, which requires that transactions with minorities are
recorded in equity. The loss of R95 million arising on this disposal (being the difference between the
loan disposed of and the proceeds) has been recorded in equity.

The group acquired an additional 13,4% interest in Nimbuzz B.V. (“Nimbuzz") in July 2008 for a
purchase consideration of approximately R84 million, which was settled in cash. This additional
interest brings the group’s total voting interest in Nimbuzz to 38,4%. When the initial 25% interest
was acquired, the company performed a purchase price allocation exercise and allocated the full
difference between the purchase consideration and the net assets acquired to goodwill. Similarly,
the same allocation has been made for the additional interest acquired resulting in R35 million being
allocated to goodwill.

During June 2008 the group acquired a 49% shareholding in Compera nTime Internet Movel S.A.
(“Compera"), a Brazilian mobile content developer, for a cash consideration of R105 million. During
March 2009 the group acquired an additional 5% for R62 million, increasing its total interest to
54%. This resulted in the investment becoming a subsidiary from 5 March 2009 (previously an
associate), as the group exercises control over this investment. The difference between the purchase
consideration and the fair value of the net assets acquired amounting to R86,8 million has been
allocated to goodwill of R80,9 million and net intangible assets of R5,9 million.

With effect from 7 March 2008 the group acquired a 100% interest in Tradus plc.. The purchase
price allocation was finalised during the current financial year. IFRS 3 requires that goodwill should
be adjusted from the acquisition date by the adjustment to the fair value of assets and liabilities
acquired and comparative information presented for the prior period should be presented as if the
initial accounting had been completed at the acquisition date. Management has recorded the
required reclassifications to adjust the comparative information as follows: goodwill decreased by
R3,2 billion, intangible assets increased by R3,9 billion and deferred tax liabilities increased by
R731 million. The impact on the prior year income statement was not material.

The revenues and profits recorded from the acquisitions were not material to the group’s
consolidated results for the year.
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SIGNIFICANT ACQUISITIONS AND DIVESTITURES (continued)

FINANCIAL YEAR ENDED 31 MARCH 2008

In March 2008 the group acquired 100% of the issued share capital of Tradus plc., a company
providing online consumer trading platforms and related internet services, for a consideration of
R15,3 billion, including transaction costs of R74 million. The purchase consideration was settled
through debt financing of R11,3 billion with the balance settled in cash. The group has recorded the
purchase consideration, based upon a preliminary appraisal, as follows: net tangible assets

(R491 million), intangible assets (R461 million) and the remaining balance to goodwill.

In November 2007 the group finalised its acquisition of a 40% interest in Electronic Media Network
Limited (“M-Net") and SuperSport International Holdings Limited (“SuperSport"”) as announced in
November 2006. The total consideration was settled through the issuance of 21 601 667 Naspers

N ordinary shares and R250 million in cash. The fair value of the shares issued was R180 per share
on 30 November 2007. The group has recorded the purchase consideration, based upon an
appraisal, as follows: net tangible assets (R369 million), intangible assets (R528 million) and the
remaining balance to goodwill. The group proportionately consolidated 60,12% of the results for
M-Net and SuperSport for eight months to 30 November 2007 and 100% of the results from

1 December 2007 to 31 March 2008.

In December 2007 the group acquired 97% of the issued share capital of Gadu-Gadu S.A., the
leading instant messaging platform in Poland, for a cash consideration of R1,1 billion, including
transaction costs of R29 million. The group has recorded the purchase consideration, based upon
an appraisal, as follows: net tangible assets (R191 million), intangible assets (R224 million) and the
remaining balance to goodwill. During June 2008 the group acquired the remaining 3% interest
in Gadu-Gadu S.A. for a consideration of approximately R41 million, which was settled in cash.

In December 2007 the group acquired 100% of the issued share capital of Cloakware Inc., a US
company providing software security solutions, for a cash consideration of R505 million. The group
has recorded the purchase consideration, based upon an appraisal, as follows: net tangible liabilities
(R204 million), intangible assets (R485 million) and the remaining balance to goodwill.

In October 2007 the group acquired an 87,8% interest in AFSAT Communications Limited for a cash
consideration of R323 million, including a contingent consideration for a second (6,1% interest) and
third (6,1% interest) tranche, which will be settled on 30 September 2008 and 31 March 2009
respectively. Any differences in the contingent consideration will be recorded as an adjustment to
goodwill. The group has recorded the purchase consideration, based upon an appraisal, as follows:
net tangible assets (R13 million), intangible assets (R100 million) and the remaining balance to
goodwill.

In February 2008 the group acquired 100% of the issued share capital of Dayport, a US company
dealing with video publishing, content, workflow and syndication solutions, for a cash consideration
of R227 million. The group has recorded the purchase consideration, based upon an appraisal, as
follows: intangible assets (R81 million) and the remaining balance to goodwill.

In October 2007 the group acquired an additional 2,6% interest in mail.ru for a cash consideration
of R175 million, bringing the group's total shareholding in mail.ru to 32,6%. The group has recorded
the purchase consideration, based upon an appraisal, as follows: net tangible assets (R8 million),
intangible assets (R33 million) and the remaining balance to goodwill.

In June 2007 the group acquired 100% of the issued share capital of IDWay S.A.S., a company that
develops and markets middleware for digital TV set-top boxes, for a cash consideration of

R105 million. The group has recorded the purchase consideration, based upon an appraisal, as
follows: net tangible liabilities (R17 million), intangible assets (R78 million) and the remaining balance
to goodwill.

The revenues and profits recorded from the acquisitions were not material to the group's
consolidated results for the year.

95



@ASPERS ANNUAL REPORT 2009:}

lﬂ? Notes to the consolidated annual financial statements «ontinued)

31 March 31 March
2009 2008
R’000 R'000

4. PROPERTY, PLANT AND EQUIPMENT
Land and buildings - owned 1161397 1040 469
Cost price 1346 604 1191 541
Accumulated depreciation and impairment 185 207 151 072
Land and buildings - leased 67 350 82 897
Cost price 110 130 110374
Accumulated depreciation and impairment 42780 27 477
Manufacturing equipment - owned 1152175 1129395
Cost price 1941062 1748916
Accumulated depreciation and impairment 788 887 619521
Manufacturing equipment - leased 15 57 098
Cost price 3907 148 632
Accumulated depreciation and impairment 3892 91534
Transmission equipment - owned 618 472 314728
Cost price 1034015 557169
Accumulated depreciation and impairment 415543 242 441
Transmission equipment - leased 621142 783 220
Cost price 2619 301 2329012
Accumulated depreciation and impairment 1998 159 1545792
Vehicles, computer and office equipment - owned 861159 880 520
Cost price 1994175 1899 196
Accumulated depreciation and impairment 1133016 1018676
Vehicles, computers and office equipment - leased 8397 5527
Cost price 11011 7335
Accumulated depreciation and impairment 2614 1808
Subtotal 4490 107 4293 854
Work in progress 264 190 246 720
Net book value 4754297 4540 574
Total cost price 9324395 8238895
Total accumulated depreciation and impairment 4570 098 3698321
Net book value 4754297 4540 574
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PROPERTY, PLANT AND EQUIPMENT (continued)

Vehicles,
Manu- Trans- computers
Landand  facturing mission  and office Total Total
buildings equipment equipment equipment 2009 2008
R’000 R'000 R’000 R’000 R’000 R'000

Cost
Opening balance 1301915 1897 548 2886 181 1906 531 7992175 8 166 502
Joint venture activities 19 — — 594 613 —
Foreign currency translation
effects (2 149) (191) 251033 24702 273 395 789 053
Reclassification 1676 2707 — (16 123) (11 740) —
Additional stake purchased
in M-Net and SuperSport — — — — — 209 840
Transferred to non-current
assets held for sale (50) (8197) (9467) (100 773) (118487) (2004 768)
Acquisition of subsidiaries 755 2494 29347 8638 41234 150 381
Disposal of subsidiaries (79) — — (8 195) (8274) (227 649)
Acquisitions 168 102 194 804 496 259 373431 1232596 1102 298
Assets damaged by fire — (96 996) — — (96 996) —
Disposals/scrappings (13 455) (47 200) (37) (183 619) (244 311) (193 482)
Closing balance 1456734 1944 969 3653316 2005 186 9060 205 7992 175
Work in progress 31 March 264 190 246 720
Total cost 9324395 8 238 895
Accumulated depreciation and impairment
Opening balance 178 549 711055 1788233 1020 484 3698 321 4244 938
Joint venture activities 147 — — 689 836 —
Foreign currency translation
effects 922 (345) 176 030 24 337 200944 609 478
Reclassifications 4 466 2414 126 545 (144 355) (10 930) —
Impairment — 6119 31873 432 38424 18 899
Additional stake purchased
in M-Net and SuperSport — — — — — 81614
Transferred to non-current
assets held for sale (16) (6993) (6 944) (58 878) (72831) (1681427)
Acquisition of subsidiaries 79 2229 — (1951) 357 801
Disposal of subsidiaries (79 — — (3323) (3402) (158 489)
Depreciation 55956 126 862 298 054 429 365 910 237 741993
Assets damaged by fire — (17 945) — — (17 945) —
Disposals/scrappings (12 037) (30617) (89) (131 170) (173 913) (159 486)
Closing balance 227 987 792779 2413702 1135630 4570 098 3698 321
Cost 1456734 1944 969 3653316 2005 186 9060 205 7992175
Total accumulated
depreciation and impairment 227987 792779 2413702 1135630 4570098 3698321
Net book value 1228747 1152190 1239614 869 556 4490 107 4293 854
Work in progress 31 March 264 190 246 720
Total net book value 4754297 4540 574

In terms of IAS 8 “Accounting Policies, Changes in Accounting Estimates and Errors” an assessment of
the expected future benefits associated with property, plant and equipment was determined. Based on
the latest available and reliable information there was a change in the estimated useful life and residual
value, which resulted in an increase in depreciation of R4,8 million (2008: decrease of R0O,5 million).
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4. PROPERTY, PLANT AND EQUIPMENT (continued)
During the year a fire damaged manufacturing equipment at one of the group's printing plants. The net
book value of the assets damaged by this fire was R79,1 million, and has been disclosed under “Other
(losses)/gains - net" in the income statement. These assets have been written off, but were fully insured.
The group received R19,2 million from its insurers prior to the year-end and is in the process of
recovering the remaining insurance proceeds.
In addition to the damage caused by the fire, the group recognised an impairment of property, plant and
equipment with a net book value of R38,4 million (2008: R18,9 million). Included in the total impairment
for 31 March 2009 is an impairment of transmission equipment. The transponder has limited subscribers,
who are expected to decrease over the next three to five years, after which it will be replaced or
subscribers will be migrated to a different satellite. An impairment calculation was prepared in order to
assess the useful life and future economic benefit of the asset and an impairment provision of
R31,9 million was raised during the year.
The impairment loss has been included in “Other (losses)/gains - net” in the income statement. The
recoverable amounts of the remaining assets have been determined based on a value-in-use calculation.
The impairments resulted from the recoverable amounts of the assets being lower than the carrying
value thereof.
The group has pledged property, plant and equipment with a carrying value of R765,8 million at 31 March
2009 (2008: R804,3 million) as security against certain term loans and overdrafts with banks.
Registers containing additional information on land and buildings are available for inspection at the
registered offices of the respective group companies. The directors are of the opinion that the
recoverable amount of each class of property exceeds the carrying amount at which it is included in the
balance sheet.
31 March 31 March
2009 2008
R’000 R'000
5. GOODWILL
Cost
Opening balance 17 615 307 1015 884
Foreign currency translation effects (2425 060) 927 552
Additional stake purchased in M-Net and SuperSport — 3241018
Acquisition of subsidiaries 520126 12 581 256
Disposal of subsidiaries (5829) (82 341)
Acquisition of joint ventures 17 694 2154
Contingent consideration adjustments 45 583 —
Transferred to non-current assets held for sale (360 531) (70 216)
Closing balance 15 407 290 17615 307
Accumulated impairment
Opening balance 41573 111533
Acquisition of joint ventures 1520 —
Impairment 5708 12381
Disposal of subsidiaries — (82341)
Closing balance 48 801 41573
Net book value 15358 489 17573734

The group recognised impairment losses on goodwill of R5,7 million (2008: R12,4 million) during the
financial year ended 31 March 2009, due to the fact that the recoverable amount of certain cash-
generating units were less than their carrying value. The impairment charges have been included in
"Other gains/(losses) - net” in the income statement. The recoverable amounts have been based on
value-in-use calculations.

During the prior year the group disposed of its interest in Educor Holdings Limited (“Educor”). The net
book value of goodwill relating to the investment in Educor was nil at the time of the disposal, but
included in the cost and accumulated impairment, was R82,3 million relating to the original goodwill and
impairment. The group has restated the prior year's goodwill and accumulated impairment disclosure
accordingly. This had no impact on the group’s balance sheet and net book value of goodwill.
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GOODWILL (continued)

The changes in the carrying amount of goodwill on a segmental basis for the years ended 31 March 2009
and 31 March 2008 are as follows:

Electronic media Print media
Newspapers,
Pay magazines
television Internet Technology and printing Books Total
R'000 R'000 R’000 R'000 R’000 R’000
Net book value 1 April 2007
Opening balance 381740 343 295 63 768 102 143 13 405 904 351
Foreign currency
translation effects 16 348 836 690 74 463 51 — 927 552
Additional stake
purchased in M-Net
and SuperSport 3241018 — — — — 3241018
Acquisition of
subsidiaries 54439 12062 104 430016 30235 4462 12 581 256
Acquisition of interest
in joint ventures — — — 2154 — 2154
Transferred to
non-current assets
held for sale (70 216) — — — — (70 216)
Impairment — (2 596) — (9 785) — (12 381)
Closing balance
31 March 2008 3623329 13 239493 568 247 124798 17 867 17 573734
Electronic media Print media
Newspapers,
Pay magazines
television Internet Technology and printing Books Total
R’000 R’000 R’000 R’000 R’000 R’000
Net book value 1 April 2008
Opening balance 3623329 13239493 568 247 124798 17 867 17573734
Foreign currency
translation effects — (2506 717) 81546 111 — (2425 060)
Acquisition of
subsidiaries 74 821 392 744 — 51303 1258 520126
Disposal of subsidiaries — — — (5 829) — (5829)
Acquisition of interest
in joint venture — 15 847 — 327 — 16 174
Contingent
consideration
adjustment (38 868) 74 060 10 391 — — 45583
Transferred to
non-current assets
held for sale — (360 531) — — — (360 531)
Impairment — — — (5 708) — (5 708)
Closing balance
31 March 2009 3659282 10854896 660 184 165 002 19125 15358 489
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5.

GOODWILL (continued)

During the year the group finalised the purchase price accounting for certain acquisitions in the prior
year and have adjusted the goodwill on these acquisitions accordingly. This was done in accordance with
the requirements of IFRS 3.

IMPAIRMENT TESTING OF GOODWILL

The group has allocated its goodwill to various cash-generating units. The recoverable amounts of these
cash-generating units have been determined based on either a value-in-use calculation or on a fair value
less costs to sell basis. The value-in-use is based on discounted cash flow calculations. The group based
its cash flow calculations on three- to five-year budgeted and forecast information approved by senior
management and the various boards of directors of group companies. Long-term average growth rates
for the respective countries in which the entities operate, were used to extrapolate the cash flows into
the future. Where the fair value was used to calculate recoverable amounts, it is based on publicly traded
market prices. The discount rates used, reflect specific risks relating to the relevant cash-generating
units and the countries in which they operate. The group allocated goodwill to the following groups of
cash-generating units:

Net book Basis of Discount  Growth rate
value of determination rate used to
goodwill of recoverable applied to extrapolate
R’000 amount cash flows cash flows
Groups of cash-generating units
Tradus plc. 9 289 005 Value in use 13,8% - 14,0% 3,0% - 5,0%
M-Net and SuperSport 3568887 Value in use 17,0% 3,5%
GG Network S.A. (formerly Gadu-Gadu S.A.) 699 645 Value in use 14,5% 5,0%
Cloakware Inc. 324 235 Value in use 11,0% 3,0%
Huntley Holdings (Proprietary) Limited
(formerly M-Web Holdings (Proprietary)
Limited) 252015 Value in use 20,6% 3,5%
Dayport Inc. 179 642 Value in use 28% 9,7%
Vatera.hu KFT 138 950 Value in use 19,0% 5,0%
Compera nTime Internet Movel S.A. 124 977 Note 1 — —
Moonfish Media OU 107 075 Value in use 16,5% 3,0%
MXit Lifestyle (Proprietary) Limited 90 262 Value in use 29,4% - 32,7% 4,0%
Irdeto Access B.V. 83432 Value in use 12,4% 2,5%
Digital Mobile Television (Proprietary)
Limited 74 821 Value in use 26,5% 4,0%
Irdeto France S.A.S. (formerly IDWay S.A.S.) 72 875 Value in use 11,0% 2,5%
Molotok.ru (Russia) 63 596 Value in use 25,0% 5,0%
Sanoma (Hungary) 59479 Value in use 19,0% 5,0%
Paarl Media Holdings (Proprietary) Limited 34 669 Value in use 12,0% 2,0%
Strika Entertainment (Proprietary) Limited 28 898 Value in use 12,0% 4,0%
Uppercase Media (Proprietary) Limited 26431 Value in use 12,0% 2,0%
Boland Koerante (Eiendoms) Beperk 23581 Value in use 12,0% 2,0%
Fair value less
Gallo Images Group 21304 cost to sell — —
Various other units 94710 Value in use Various Various
15 358 489
Note 1

The amounts of goodwill presented for the above cash-generating units represent acquisitions that were made close to the
year-end at 31 March 2009 and represent the excess of the purchase consideration over the fair value of the assets
acquired.

Goodwill represents the above cash-generating units’ ability to generate future cash flows, which is a
direct result of various factors, including customer relationships, technological innovations, content
libraries, the quality of the workforce acquired, supplier relationships and possible future synergies.
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OTHER INTANGIBLE ASSETS
31 March 2008

Intellectual

property Brand Con-
rightsand Subscriber namesand cession Total
patents base title rights rights  Software 2008
R'000 R’000 R'000 R'000 R’000 R'000
Cost
Opening balance 221 9% 497 550 241 671 — 221 564 1182779
Acquisition of interest in
joint ventures — — 2075 — — 2075
Foreign currency translation
effects 95 482 108 889 67 873 1394 3786 277 424
Additional stake purchased
in M-Net and SuperSport — 216 100 1098 084 — 11836 1326020
Transferred to non-current
assets held for sale (57 661) — — — — (57 661)
Acquisition of subsidiaries 360 031 2398 491 2477085 14 825 135956 5386388
Disposal of subsidiaries (1 500) — — — (33 649) (35 149)
Acquisitions 5018 9200 — — 57 631 71849
Reclassifications 78 311 (80 184) — — 1873 —
Disposals (467) (7981) (1743) — (13 256) (23 447)
Closing balance 701 208 3142 065 3885045 16219 385741 8130278
Work in progress 81805
Total cost 8212083
Accumulated amortisation
and impairment
Opening balance 153102 119115 174 234 — 89653 536 104
Foreign currency translation
effects 21389 12786 2649 — 2343 39167
Impairment 90 — 5222 — 2523 7835
Additional stake purchased
in M-Net and SuperSport — — 3599 — 3580 7179
Transferred to non-current
assets held for sale (49 374) — — — — (49 374)
Acquisition of subsidiaries — — — — 85 85
Disposal of subsidiaries (708) — — — (22 133) (22 841)
Reclassifications 34 358 (650) — 258 —
Disposals (467) (7 447) (852) — (14 679) (23 445)
Amortisation on continuing
operations 39 065 235748 45 904 309 53947 374973
Amortisation on
discontinuing operations 1044 — — — 1661 2705
Closing balance 164175 360 560 230106 309 117 238 872 388
Net book value 537033 2781505 3654939 15910 268 503 7 257 890
Work in progress 81805

Total net book value 7339 695
During the year the group finalised the purchase price accounting for certain acquisitions in the prior

year and has adjusted the goodwill and intangible assets on these acquisitions accordingly. This was
done in accordance with the requirements of IFRS 3.
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6.

OTHER INTANGIBLE ASSETS (continued)

31 March 2009

Intellectual

property Brand Con-
rightsand Subscriber namesand cession Total
patents base title rights rights  Software 2009
R'000 R’000 R'000 R'000 R’000 R’000
Cost
Opening balance 701 208 3142 065 3885 045 16219 385 741 8130278
Joint venture activities 202 (173) — — (2312 (2283)
Foreign currency translation
effects 95136 (358 141) (503 959) (3500) 3778 (766 686)
Transferred to non-current
assets held for sale 618) (89 715) (49 269) — (819 (140 421)
Acquisition of subsidiaries 2058 51706 55394 186 17715 127 059
Acquisitions 14670 28 551 9876 — 193 215 246312
Reclassifications (375) 111081 (6952) — (97 105) 6 649
Disposals (200) (5 565) (12915) — (33 064) (51 744)
Closing balance 812081 2879809 3377220 12905 467 149 7 549 164
Work in progress 127 693
Total cost 7 676 857
Accumulated amortisation
and impairment
Opening balance 164 175 360 560 230106 309 117 238 872388
Joint venture activities 204 (147) — — (235) (178)
Foreign currency translation
effects 19082 27939 256 (318) 10 540 57 499
Impairment 59 — 4523 — 8051 12633
Transferred to non-current
assets held for sale (317) (22 937) (14781) — — (38 035)
Acquisition of subsidiaries — — — — (1965) (1965)
Reclassifications (5301) — 21 — 10930 5840
Disposals (200) (3543) (12 683) — (18 288) (34714)
Amortisation on continuing
operations 7131 840 365 236 299 1381 96 634 1245990
Closing balance 249013 1202237 443 931 1372 222905 2119458
Net book value 563068 1677572 2933289 11533 244244 5429706
Work in progress 127 693
Total net book value 5557 399

The group recognised impairment losses on other intangible assets of R12,6 million (2008: R7,8 million)
during the financial year ended 31 March 2009 due to the fact that the recoverable amounts of certain
cash-generating units were less than their carrying values. The impairment charges have been included
in "Other (losses)/gains - net” in the income statement. The recoverable amounts have been based on
value-in-use calculations with discount rates comparable to those used in assessing the impairment of

goodwill.

In terms of IAS 8 an assessment of the expected future benefits associated with other intangible assets
was determined. Based on the latest available and reliable information there was a change in the
estimated useful life and residual value, which resulted in a decrease in amortisation of R6,7 million
(2008: decrease of R2,3 million).
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31 March 31 March
2009 2008
R’000 R'000
INVESTMENTS AND LOANS
INVESTMENTS IN ASSOCIATES
Listed 3591092 2281974
Unlisted 7 075 874 6756 037
Total investments in associates 10 666 966 9038011
INVESTMENTS AND LOANS
Loans to related parties
Unlisted
Natal Witness Printing and Publishing Company
(Proprietary) Limited [a] 5000 5000
Zayle Investments (Proprietary) Limited [a] 6530 —
Ndalo Media (Proprietary) Limited [a] 11746 5608
Various other related parties [a] 9727 53950
Total loans to related parties 33003 64 558
Loans and receivables
Unlisted
Thebe Scitech (Proprietary) Limited 7 000 9 000
Welkom Yizani preference shares 694 358 641 280
Phuthuma Nathi preference shares 3093375 2911 9%
Endowment policy for medical liability 54 844 45 482
Total loans and receivables 3849577 3607 756
Accrued dividends included in preference shares (216 401) (200 964)
Total loans and receivables excluding accrued dividends 3633176 3406 792
Short-term loans and receivables (56 844) (2 000)
Long-term loans and receivables 3576 332 3404792
Total investments and loans 3882580 3672314
Investments classified on balance sheet
Non-current investments and loans 3609 335 3469 350
Current investments and loans 56 844 2000
Accrued dividends classified under other receivables 216 401 200 964
3882580 3672314

The market value of the group’s listed investments at 31 March 2009 amounted to R44,5 billion
(2008: R29,3 billion). Tencent Holdings Limited contributed R44,4 billion (2008: R29,2 billion) and
Beijing Media Corporation Limited R57,3 million (2008: R83,9 million). The valuation of total unlisted
investments and loans, as approved by the directors of the respective group companies, amounted to
R11,0 billion (2008: R10,2 billion).

Naspers launched a broad-based BEE ownership initiative, which included a public offer of ordinary
shares to qualifying black persons and black groups in the issued share capital of Welkom Yizani
Investments Limited (“Welkom Yizani"), which holds ordinary shares in Media24 Holdings (Proprietary)
Limited. In parallel, Phuthuma Nathi Investments Limited (“Phuthuma Nathi"”) holds ordinary shares in
MultiChoice South Africa Holdings (Proprietary) Limited. BEE participants funded 20% of the transaction
with cash and the remaining 80% was funded through the issuance of preference shares to Naspers
Limited and MIH Holdings Limited. These preference shares are variable, cumulative, redeemable
preference shares and are classified as loans and receivables. The carrying value for Welkom Yizani

is R694,4 million (2008: R641,2 million) and R3,1 billion (2008: R2,9 billion) for Phuthuma Nathi at

31 March 2009. Preference dividends are calculated at a rate of 75% of the prime interest rate. During
the year ended 31 March 2008 the Phuthuma Nathi shareholders’ interest diluted from 22,5% to 20%
as a result of the group’s additional stake that was acquired in M-Net and SuperSport.

[a] The nature of these related-party relationships are that of joint ventures and associates.
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7.

INVESTMENTS AND LOANS (continued)
The following information relates to Naspers Limited's financial interest in its significant subsidiaries,
over which the group has voting control through its direct and indirect interests in respective

intermediate holding companies and other entities:

Effective Func-

percentage Country of tional D
Name of subsidiary interest* Nature of business incorporation currency orl

2009 2008

% %
LISTED COMPANIES
MultiChoice (Cyprus) Public
Company Limited — 30,8 Subscription television Cyprus CYp
UNLISTED COMPANIES
Media24 Holdings
(Proprietary) Limited 85,0 85,0 Print media company South Africa ZAR D
Paarl Media Holdings
(Proprietary) Limited 80,5 80,5 Printing South Africa ZAR |
Touchline Media (Proprietary)
Limited 85,0 85,0 Publishing of magazines South Africa ZAR |
Boland Koerante (Eiendoms)
Beperk 63,8 63,8 Publishing of newspapers  South Africa ZAR |
Via Afrika Limited 85,0 85,0 Publishing of books South Africa ZAR |
MIH Holdings Limited 100,0 1000 Investment holding South Africa ZAR D
MultiChoice South Africa
Holdings (Proprietary) Limited 80,0 80,0 Subscription television South Africa ZAR |
Huntley Holdings (Proprietary)
Limited (formerly M-Web
Holdings (Proprietary)
Limited) 80,0 80,0 Internet service provider South Africa ZAR |
British Virgin
MIH (Mauritius) Limited 100,0 100,0 Investment holding Islands usbD |
MIH B.V. 100,0 100,0 Investment holding The Netherlands EUR |
MultiChoice Africa Limited 100,0 100,0 Investment holding Mauritius usb |
NetMed NV — 87,5 Investment holding The Netherlands ~ EUR |
NetMed Hellas S.A. — 87,5 Subscription television Greece EUR |
MultiChoice Hellas S.A. — 35,0 Subscription television Greece EUR |
MultiChoice Holdings
(Cyprus) Limited — 604 Investment holding Cyprus CYp |
Entrig Inc. 100,0 100,0 Technology development — USA usb |
Irdeto Access B.V. 100,0 100,0 Technology development  The Netherlands ~ USD |
M-Web (Thailand) Limited 100,0 100,0 Internet service provider Thailand THB |
Electronic Media Network
Limited 80,0 80,0 Pay-TV content provider South Africa ZAR |
SuperSport International
Holdings Limited 80,0 80,0 Pay-TV content provider South Africa ZAR |
GG Network S.A. (formerly
Gadu-Gadu S.A) 100,0 97,0 Instant-messaging services  Poland PLN |
MIH Allegro B.V. 97,0 100,0 Investment holding The Netherlands ~ EUR |
Internet e-commerce
QXL Poland 97,0 100,0 platform provider Poland PLN I
MIH Ricardo B.V. 100,0 100,0 Investment holding The Netherlands EUR |
Internet e-commerce

Ricardo.ch AG 100,0 100,0 platform provider Switzerland CHF |
D - Direct interest
1 - Combined direct and indirect effective interest
* - The percentage interest shown is the financial effective interest, after adjusting for the interests of the group’s

equity compensation plans treated as treasury shares.
Note - A register containing the number and class of shares in all investments held as subsidiaries is available for
inspection at the group’s registered office.
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INVESTMENTS AND LOANS (continued)

The following information relates to Naspers Limited's financial interest in its significant joint ventures,
over which the group has joint voting control through its direct and indirect interests in respective
intermediate holding companies and other entities:

Effective Func-
percentage Country of tional D
Name of joint venture interest* Nature of business incorporation currency orl
2009 2008
% %
UNLISTED COMPANIES
Myriad International Programme and film
Programming Services B.V. — 80,0 rights The Netherlands ~ EUR
The Natal Witness Printing
and Publishing Company Publishing and printing
(Proprietary) Limited 42,5 42,5 of newspapers South Africa ZAR |
MXit Lifestyle (Proprietary) Instant-messaging
Limited 24,4 244 services South Africa ZAR |
MIH India Global Internet
Limited (ibibo) 94,0 100,0 Internet services India INR |
D - Direct interest
! - Combined direct and indirect effective interest
* - The percentage interest shown is the financial effective interest, after adjusting for the interests of the group’s

equity compensation plans treated as treasury shares.
Note - A register containing the number and class of shares in all investments held as joint ventures is available for
inspection at the group’s registered office.

ADDITIONAL JOINT VENTURE DISCLOSURE
The following is the group's interest in the combined summarised balance sheets and income statements
of the joint ventures as per their financial statements:

31 March 31 March

2009 2008

R’000 R'000
Balance sheet information
Non-current assets 168 880 261223
Current assets 239 073 217 149
Total assets 407 953 478 372
Non-current liabilities 559 500 98 649
Current liabilities 159 834 398 251
Total liabilities 719 334 496 900
Total shareholders' equity (311 381) (18 528)
Total equity and liabilities 407 953 478 372
Income statement information
Revenue 604 215 3571257
Net profit (207 915) 584 491

Note - The income statement information for the year ended 31 March 2008 included 60,12% of the operating results of
M-Net and SuperSport for the 8-month period to 30 November 2007.

The group’s interest in the joint ventures' capital commitments and contingent liabilities at 31 March 2009
amounted to R25,2 million (2008: R47,7 million) and Rnil (2008: R28,7 million) respectively.
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7. INVESTMENTS AND LOANS (continued)
The following information relates to Naspers Limited's financial interest in its significant associated

companies:
Effective Func-

percentage Country of tional D
Name of associated company interest* Nature of business incorporation currency orl

2009 2008

% %

LISTED COMPANIES Instant-messaging
Tencent Holdings Limited 35,1 35,2 services China CNY |
Beijing Media Corporation Print media, advertising and
Limited 9,9 9,9 print-related services China HKD |
UNLISTED COMPANIES Print media, pay TV and
Abril S.A. 30,0 30,0 educational books Brazil BRL |
Port.ru Inc. (mail.ru) 42,9 32,6 Internet-related services USA usb |
MIH Tixa (BVI) Limited — 250 Internet-related services China CNY |
MFD Mobiles FD GmbH 37,5 37,5 Mobile-TV business Germany EUR |
Nimbuzz B.V. 38,4 25,0 Internet-related services The Netherlands EUR |
ACL Wireless Limited 30,0 30,0 Internet-related services India INR |
Free State Cheetahs
(Proprietary) Limited 20,0 20,0 Rugby operations South Africa ZAR |
Natal Sharks (Proprietary)
Limited 32,0 32,0 Rugby operations South Africa ZAR |
Hunan Titan Culture
Exchange Company Limited 37,4 374 Print media China CNY |
BuzzCity PTE Limited 25,0 — Internet-related services Singapore SGD |
Xin'an Media Company
Limited (Anhui) 37,0 — Print media China CNY |
1 - Combined direct and indirect effective interest
* - The percentage interest shown is the financial effective interest, after adjusting for the interests of the group’s

equity compensation plans treated as treasury shares.
Note - A register containing the number and class of shares in all investments held as associates are available for
inspection at the group’s registered office.
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31 March 31 March
2009 2008
R’000 R'000
INVESTMENTS AND LOANS (continued)
Investment in associated companies
Opening balance 9038011 6274611
Associated companies acquired - gross consideration 1701634 559 660
Net assets acquired 492413 137 052
Goodwill and intangibles recognised 1168312 456 625
Deferred taxation recognised (54 008) (37 318)
Other 94917 3301
Associated companies sold (92 581) (21 790)
Share of current year other reserve movements (257 432) —
Share of equity-accounted results 1659526 1913101
Net income before amortisation 1960 837 1107 856
Net loss before amortisation (69 930) (58 716)
Amortisation/impairment at associate company — (217)
Profit from discontinued operations — 567 569
Profit arising on discontinuance of operations — 582 097
Taxation (231 381) (285 488)
Equity-accounted results due to purchase accounting (179 331) (1234 304)
Amortisation of other intangible assets (272 043) (350312)
Realisation of other intangible assets on disposal of
discontinued operation — (920 586)
Realisation of goodwill on disposal of discontinued operation — (397 678)
Realisation of deferred taxation 92712 434272
Impairment of equity-accounted investments (214 290) (278 667)
Dividends received (98 139) (92 915)
Foreign currency translation adjustments (882774) 1942 740
Dilution loss (7 658) (24 425)
Closing balance 10 666 966 9038011

The group recognised R1472,5 million (2008: R654,4 million) as its share of equity-accounted results in

the income statement.

Impairment losses on investments in associated companies of R214,3 million (2008: R278,7 million) has

been recorded during the financial year ended 31 March 2009 due to the fact that the recoverable
amounts of certain investments in associated companies were less than their carrying values.

The impairment charges have been included in “Impairment of equity-accounted investments” on the
income statement.

Included in the total impairment charge for the current year is an impairment of the listed Beijing Media
Corporation Limited of R27,5 million (2008: R112,4 million), which was based on the year-end trading
price. The remaining R186,8 million relates to the impairment of MFD Mobiles FD GmbH due to the

withdrawal from a German mobile-TV project. Refer to note 21 for further details.

The recoverable amounts of the other unlisted investments have been based on value-in-use calculations
with discount rates comparable to those used in assessing the impairment of goodwill.
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7.

INVESTMENTS AND LOANS (continued)
ADDITIONAL ASSOCIATE DISCLOSURE

The following are the combined summarised balance sheets and income statements of the associated

companies as per their annual financial statements:

31 March 31 March
2009 2008
R’000 R'000
Balance sheet information
Non-current assets 9264653 6528 363
Current assets 20443 031 15696 531
Total assets 29707 684 22 224 894
Non-current liabilities 5284201 6823991
Current liabilities 9 804 402 7164 239
Total liabilities 15 088 603 13988 230
Total shareholders’ equity 14 619 082 8 236 664
Total equity and liabilities 29 707 685 22 224 894
Income statement information
Revenue 24940 450 14793718
Operating profit 6284 002 3272695
Net profit 5425978 5950021

The following are entities with more than 50% ownership, which are not consolidated due to immaterial

operations:

Name of entity

Effective percentage
interest

Country of
incorporation

M-Web Zimbabwe (Proprietary) Limited

Betung Cable (China) Limited

Mkungumanga Limited

International Co-Productions (Proprietary) Limited
M-Net Intelprop Limited

Media24 Intelprop Holdings Limited

70,0
100,0
50,0
100,0
100,0
100,0

Zimbabwe
Hong Kong
Kenya
South Africa
Mauritius
Mauritius

The following entities are consolidated due to management control through shareholder agreements
even though ownership is less than 50%. These entities would normally be accounted for as

associates, but are now consolidated:

Name of entity

Effective percentage
interest

Country of
incorporation

MultiChoice Namibia (Proprietary) Limited
Details Nigeria Limited

49,0
490

Namibia
Nigeria
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INVESTMENTS AND LOANS (continued)

The following entities have less than 20% ownership, but are classified as associates as significant
influence is established through cooperation agreements, board representation and the placement of
key management:

Effective percentage Country of
Name of entity interest incorporation
Beijing Media Corporation Limited 9,9 China
Vodacom Cheetahs (Proprietary) Limited 8,2 South Africa
31 March 31 March
2009 2008
R’000 R'000
PROGRAMME AND FILM RIGHTS
Cost price
- programme rights 1423 839 369 456
- film rights 775 862 389 276
2199701 758 732
Accumulated amortisation
- programme rights (685 067) (7774)
- film rights (445 364) —
(1130431) (7774)
Net book value
- programme rights 738772 361682
- film rights 330498 389276
1069 270 750958

A significant portion of the group’s cash obligations under contracts for pay-television programming and
channels is denominated in US dollars. The group uses forward exchange contracts to hedge the
exposure to foreign currency risk. The group generally covers forward 80% to 100% of firm
commitments in foreign currency for up to two years.

At 31 March 2009 the group had entered into contracts for the purchase of programme and film rights.
The group's commitments in respect of these contracts amounted to R8,1 billion (2008: R5,3 billion).
The total programme and film rights commitments on 31 March 2008 included R461,1 million that related
to NetMed.
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31 March 31 March
2009 2008
R’000 R'000

DEFERRED TAXATION
Opening balance (1244 876) 391126
Acquisition of subsidiaries and joint ventures (1463) (1088 429)
Disposal of subsidiaries and joint ventures 2869 (1 266)
Accounted for in income statement 563 005 86 055
Accounted for against reserves 26 215 (311 558)
Additional stake purchased in M-Net and SuperSport — (162 216)
Transferred to held for sale 9349 (149 007)
Foreign currency translation effects 140 657 (9581)
Closing balance (504 244) (1244 876)

The deferred tax assets and liabilities and movement thereon were attributable to the following items:

1 April Charged to Charged
2008 income to equity
R’000 R'000 R’'000
Deferred taxation assets

Property, plant and equipment 16 405 6782 —
Intangible assets 16 780 (23614) —
Receivables and other current assets 20 442 5387 —
Provisions and other current liabilities 248 895 118 309 —
Capitalised finance leases 114 949 69 272 —
Programme and film rights 3101 5307 —
Income received in advance 97 447 (77 586) —
Tax losses carried forward 1000 063 730417 —
Share-based compensation 91 659 959 —
STC credits 403 590 (69 513) —
Capital gains tax credits on capital losses 90 487 14 —
Other 4587 531 7273
2108 405 766 265 7273
Valuation allowance 1261942 506 193 (2)
846 463 260 072 7275

Deferred taxation liabilities
Property, plant and equipment 289 302 37779 —
Intangible assets 1484 292 (318 530) —
Receivables and other current assets 39591 29180 —
Provisions and other current liabilities 2 665 (244) —
Capitalised finance leases 47 522 25747 —
Derivative assets 42812 28 255 (6 789)
Hedging reserve 129 324 (119 453) (12157)
Programme and film rights 26 504 19333 —
Other 29327 (5 000) —
2091339 (302 933) (18 940)
Net deferred taxation (1 244 876) 563 005 26215
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Acquisition of Disposal of
subsidiaries subsidiaries Foreign

and and joint exchange Transferred to 31 March
joint ventures ventures adjustments held for sale 2009
R’000 R’000 R’000 R’000 R’000
176 (26) (95) 1138 24380
(414) — 9805 14 827 17 384
(72) 11 (8 (791) 24 847
956 (771) 3174 (467) 370096
— — 2 244 — 186 465

— — — — 8408
264 (264) — (1217) 18 644

28 254 (59702) 86 560 (5 866) 1779726
32 — — — 92 650

— — — — 334077

— — — — 90 501

— (614) (277) 9005 20505
29196 (61 488) 101 403 16 629 2967 683
22142 (60 857) 82 201 — 1811619
7054 (631) 19 202 16 629 1156 064
3070 (3157) 1256 (283) 327967
4 845 — (123 922) 3772 1050 457
74 (519 (86) — 68 240

587 92 — 132 3232
— — — — 73 269

— — (1651) — 62 627

— — 2633 — 353

— — — — 45 837

(59) 84 315 3659 28 326
8517 (3 500) (121 455) 7280 1660 308
(1463) 2869 140 657 9349 (504 244)

m
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9.

DEFERRED TAXATION (continued)

Valuation allowances are created against the net deferred tax assets, when it is probable that the
deferred tax assets will not be realised in the near future, due to the timing on available tax loss
carry-forwards that arose on these losses or due to the uncertainty of the utilisation of STC credits.
Further valuation allowances have been raised when it is uncertain whether future taxable profits will be
available to utilise unused tax losses and timing differences.

South Rest of

Africa Africa Asia Europe USA Other Total

R’000 R’000 R’000 R’000 R’000 R’000 R’000
Valuation allowance 393 666 34348 23160 313241 866 198 181 006 1811619

The group has tax losses carried forward of approximately R5,5 billion (2008: R2,9 billion). A summary
of the tax losses carried forward at 31 March 2009 by tax jurisdiction and the expected expiry dates are
set out below:

South Rest of
Africa Africa Asia Europe USA Other Total
R'000 R'000 R’000 R'000 R'000 R'000 R’000
Expires in year one — — 9182 — — 7933 17115
Expires in year two — — 7 — — — 7
Expires in year three — — 7 — — — 7
Expires in year four — — 345 — — — 345
Expires in year five — — 13618 66 870 — 4673 85161
Expires after year five 1084 267 53802 — 1350457 2422523 523146 5434195
1084 267 53802 23159 1417327 2422523 535752 5536830

The ultimate outcome of additional taxation assessments may vary from the amounts accrued. However,
management believes that any additional taxation liability over and above the amount accrued would
not have a material adverse impact on the group’s income statement and balance sheet.

Deferred tax assets and liabilities are offset when the income tax relates to the same fiscal authority and
there is a legal right to offset at settlement. The following amounts are shown in the consolidated
balance sheets:

31 March 31 March
2009 2008
R’000 R'000

Classification on balance sheet
Deferred tax assets 871371 465 969
Deferred tax liabilities (1375615) (1710 845)
Net deferred tax liabilities (504 244) (1244 876)

The group charged deferred income tax of R26,2 million (2008: R85,4 million) to equity as a result

of changes in the fair value of derivative financial instruments where the forecast transaction or
commitment has not resulted in an asset or liability. An amount of R226,2 million was charged to equity
during the year ended 31 March 2008 as a result of the fair value adjustment made to intangible assets
with the additional stake purchased in M-Net and SuperSport.
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31 March 31 March
2009 2008
R’000 R'000
10. INVENTORY
Carrying value
Raw materials 256 036 262372
Finished products, trading inventory and consumables 309 043 271257
Work in progress 34548 32661
Decoders, internet and associated components 267 989 256 138
Gross inventory 867616 822428
Provision for slow-moving and obsolete inventories (126 211) (125 977)
Net inventory 741 405 696 451
The total provision charged to write inventory down to net realisable value in the income statement
amounted to R42,0 million (2008: R62,9 million), and reversals of these provisions amounted to
R3,9 million (2008: R14,5 million). Inventories carried at fair value less costs to sell amounted to
R3,1 million (2008: Rnil).
11. TRADE RECEIVABLES
Carrying value
Trade accounts receivable, gross 2446 085 2390 622
Less: provision for impairment of receivables (213 305) (160 686)
2232780 2229936

The group has pledged accounts receivable with a carrying value of Rnil at 31 March 2009

(2008: R6,4 million) as security against certain term loans and overdrafts with banks. Trade
receivables of Media24 Newspapers to the value of R7,2 million (2008: R15,0 million) have been
ceded in respect of finance structure loans.

The movement in the allowance account for impairment of trade receivables during the year was as
follows:

Provision for impairment of receivables

Opening balance (160 686) (285 727)
Additional provisions charged to income statement (118 164) (121 553)
Provisions reversed to income statement 21171 28 086
Provisions utilised 47 283 14 002
Acquisition of subsidiaries (3629) (3 970)
Disposal of subsidiaries 4204 117 231

Transferred to non-current assets held for sale 7 232 128 207
Foreign currency translation effect (8 398) (37 975)
Other (2318) 1013

Closing balance (213 305) (160 686)
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1.

TRADE RECEIVABLES (continued)

The ageing of trade receivables as well as the amount of provision per age class, for each of the
reporting segments, is presented below:

31 March 2009

Neither
past due 30 days 60 days 90 days 120 days
nor impaired and older and older and older and older Total
R’000 R’000 R’000 R’000 R’000 R’000

Pay television 497 977 172 544 39456 47 099 33478 790 554
Provision — (4 555) (19 569) (27 992) (11 064) (63 180)
Total 497 977 167 989 19 887 19107 22414 727 374
Internet 264 265 61 881 13 309 10 422 35165 385 042
Provision (7 490) (33678) (4 725) (5 860) (29 422) (81175)
Total 256 775 28 203 8584 4562 5743 303 867
Technology 83 524 19 397 23678 18 883 90 673 236 155
Provision — (1238) (198) (101) (25118) (26 655)
Total 83524 18 159 23480 18782 65 555 209 500
Newspapers,
magazines
and printing 580 998 186 126 26 257 18 802 43212 855 395
Provision — (13 272) (420) (4 693) (17 273) (35 658)
Total 580998 172 854 25837 14109 25939 819737
Books 105 870 24812 10777 7036 30444 178 939
Provision — (44) — (89) (6 504) (6 637)
Total 105 870 24768 10777 6947 23940 172302
Total 1532634 464 760 113477 102 242 232972 2446 085
Provision (7 490) (52787) (24912) (38 735) (89 381) (213 305)
TOTAL 1525 144 411973 88 565 63 507 143 591 2232780
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11. TRADE RECEIVABLES (continued)

31 March 2008

Neither
past due 30 days 60 days 90 days 120 days
nor impaired and older and older and older and older Total
R’000 R’000 R’000 R’000 R’000 R’000

Pay television 546 305 233771 18 685 8788 52 854 860 403
Provision — (36 996) (6 452) (3533) (14117) (61 098)
Total 546 305 196 775 12233 5255 38737 799 305
Internet 215764 37 054 11744 6 246 14129 284 937
Provision — (24103) (5153) (4785) (9 520) (43 561)
Total 215764 12951 6591 1461 4609 241376
Technology 104 412 23 866 8629 25318 65 492 227 717
Provision — — — (2179 (23 007) (25 186)
Total 104 412 23 866 8629 23139 42 485 202 531
Newspapers,
magazines
and printing 613 361 164 524 41181 18 555 46 462 884 083
Provision — (739) (575) (1 809) (24 495) (27 618)
Total 613 361 163 785 40 606 16 746 21967 856 465
Books 81771 10 667 27 423 5661 7 960 133482
Provision — 9) (274) (348) (2592 (3223)
Total 81771 10 658 27 149 5313 5368 130 259
Total 1561613 469 882 107 662 64 568 186 897 2390622
Provision — (61 847) (12 454) (12 654) (73731) (160 686)
TOTAL 1561613 408 035 95208 51914 113166 2229936

mns
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31 March 31 March
2009 2008
R’000 R'000
12. OTHER RECEIVABLES

Prepayments and accrued income 1053530 644 201
Receivables from minority shareholders 16 060 16 207
Staff debtors 11451 10932
VAT and related taxes receivable 195 308 71371
Preference dividend accrual 216 401 200 964
Insurance proceeds 97 321 —
Other receivables 290263 327439
1880334 1271114

13. RELATED-PARTY TRANSACTIONS AND BALANCES

The group entered into transactions and has balances with a number of related parties, including
equity investees, joint ventures, directors, shareholders and entities under common control.
Transactions that are eliminated on consolidation are not included. The transactions and balances
with related parties are summarised below:

Sale of goods and services to related parties Notes
Electronic Media Network Limited and SuperSport

International Holdings Limited [al — 38957
Jane Raphaely & Associates (Proprietary) Limited [b] 16 622 16 884
New Media Publishers (Proprietary) Limited [b] 78 038 62 051
Various other related parties [b] 34078 90118

128 738 208 010

Notes

[a] Sale of goods and services to M-Net and SuperSport for the period accounted for as joint ventures.

[b] The group receives revenue from a number of its related parties mainly for the printing and distribution of
magazines and newspapers. The nature of these related-party relationships are that of joint ventures and associates.

Purchase of goods and services from related parties

Electronic Media Network Limited and SuperSport International

Holdings Limited [al — 1899 749

New Media Publishers (Proprietary) Limited [b] 4491 5050

Natal Witness Printing & Publishing Company (Proprietary)

Limited [b] 10 885 8989

Various other [b] 2474 1792
17 850 1915580

Notes

[a] Channel and programming rights purchased by MultiChoice Africa (Proprietary) Limited from M-Net and SuperSport
for the period accounted for as joint ventures.

[b] The group purchases goods and services from a number of its related parties mainly for the printing and distribution
of magazines and newspapers. The nature of these related-party relationships are that of joint ventures and
associates.
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RELATED-PARTY TRANSACTIONS AND BALANCES (continued)

OTHER TRANSACTIONS WITH RELATED PARTIES

Tencent Holdings Limited (“Tencent”)

The group entered into a number of intellectual property and know-how licensing agreements with
Tencent. On 27 June 2002 Tencent granted a sole and exclusive licence to a group company to use,
and to authorise its affiliates (“the operators”), which carry on business in sub-Saharan Africa
(including South Africa), Indonesia, Thailand, Greece and Cyprus, to use certain proprietary intellectual
property and know-how of Tencent for a licence fee computed at 40% of gross revenue derived by the
operators by using this proprietary information. The agreement is for a term of 15 years and expires

in 2017.

MIH India Global Internet Limited (“MIH India"), a wholly owned subsidiary of the group, entered into a
transaction with Tencent, pursuant to which Tencent granted to MIH India and its subsidiaries a licence
to use Tencent's technology and content in India in consideration of MIH India granting an option to
Tencent to subscribe for new shares of MIH India. The licence will be exclusive to MIH India for an initial
period of seven years. Upon termination of the exclusive period the licence will continue on a
non-exclusive basis. Tencent will also provide additional support services to MIH India.

In December 2008 Tencent exercised its option for a 6% share in MIH India. The group has performed
an assessment, as required by IAS 27 “Consolidated and Separate Financial Statements”, to determine
whether the group would still exert control over MIH India in the event that this option is exercised.
The option is currently exercisable. Based on this assessment, if Tencent were to exercise its option in
full, all decisions made by the board of directors would require approval by both the group and
Tencent's directors. As such, the group will exert joint control, as defined in IAS 31 “Interests in Joint
Ventures”, over MIH India with Tencent. The group has proportionately consolidated 100% of all assets,
liabilities, income and expenses of MIH India up to 31 December 2008 and 94% thereafter.

The option granted falls within the scope of IFRS 2 “Share-Based Payments”, as equity of the company
is being given in exchange for goods and services to be received. The group has therefore performed a
calculation to determine the fair value of the option, which amounts to R31,5 million, which is being
amortised over a seven-year period, being the licence period.

The balances of advances, deposits, receivables and payables between the group and related parties
are as follows:

31 March 31 March
2009 2008
Notes R’000 R'000

Receivables
Digital Mobile Television (Proprietary) Limited [b] — 83 595
New Media Publishers (Proprietary) Limited [al 21119 13535
Various other related parties 6130 13154
27 249 110 284

Payables

Tencent Technology (Shenzhen) Company Limited [c] 20578 —
New Media Publishers (Proprietary) Limited [al 8905 536
Various other related parties 13427 11361
42910 11897

Refer to note 7 for long-term loans to related parties.
Notes
[a] The group purchases goods and services from a number of its related parties mainly for the printing and distribution
of magazines and newspapers. The nature of these related-party relationships are all that of joint ventures and
associates.
Sale of transmission equipment and site rentals by MultiChoice Subscriber Management Services (Proprietary)
Limited to Digital Mobile Television (Proprietary) Limited (“DMTV"). During the current year, DMTV became a
subsidiary.
[c] The 6% stake purchased by Tencent during December 2008 in MIH India resulted in a shareholder loan payable

to Tencent.

[b

=
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31 March 31 March

2009 2008

R’000 R'000

13. RELATED-PARTY TRANSACTIONS AND BALANCES (continued)
DIRECTORS' EMOLUMENTS
Non-executive directors

Fees for services as directors 5432 4483

Fees for services as directors of subsidiary companies 4767 3617

10199 8 100

No director has a notice period of more than one year.
No director’s service contract includes predetermined compensation as a result of termination that
would exceed one year's salary and benefits.

The individual directors received the following remuneration and emoluments during the current
financial year:

Bonuses and

performance- Pension
Salary related fees contributions Total
Executive directors R’000 R’000 R’000 R’000
2009
S J Z Pacak 2660 2365 300 5325
J P Bekker — — — —
2660 2365 300 5325
2008
S J Z Pacak 2342 2400 235 4977
2342 2400 235 4977

Remuneration received by executive directors for other services paid by subsidiary companies totalled
R2,1 million (2008: R1,1 million).

Note

Subsequent to the year-end, with effect from 1 April 2009, Mr S J Z Pacak was reappointed as financial director following
a three-month sabbatical.

18



I:_-NASPERS ANNUAL REPORT 2009_;1
Notes to the consolidated annual financial statements «ontinueq) ‘&,I

13. RELATED-PARTY TRANSACTIONS AND BALANCES (continued)
DIRECTORS' EMOLUMENTS (continued)
Committee' and Committee’ and
Directors’ fees trustee?fees Directors'fees trustee? fees
Paid by Paid by Paid by Paid by Paidby Paidby Paidby Paid by

com-  subsi- com- subsi- Total com- subsi- com- subsi-  Total
Non-executive pany diaries pany diaries 2009 pany  diaries pany  diaries 2008
directors R'000 R'000 R'000 R'000 R'000 R'000 R'000 R'000 R'000  R000
T Vosloo® 1682 1357 — 88 3127 1485 1361 — — 2846
JJMvan zZyP 311 675 382 161 1529 270 526 298 245 1339
L N Jonker 311 = 17 = 328 270 — — — 270
N P van
Heerden?® 311 76 — — 387 270 42 — — 312
B J van der
Ross 311 — — — 311 270 — — — 270
G J Gerwel® 311 525 84 36 956 270 656 — 95 1021
H 'S S Willemse 311 — 17 — 328 270 — — — 270
F-A du Plessis 311 = 135 129 575 270 — 135 274 679
TMF
Phaswana® 311 175 — — 486 270 165 — — 435
L P Retief? 181 927 — 257 1365 — — — — —
R C C Jafta® 311 175 135 186 807 270 165 135 88 658

4662 3910 770 857 10199 3915 2915 568 702 8100

Notes on non-executive directors' remuneration

Note 1: Committee fees include fees for the attendance of the audit committee, the human resources committee and the
nomination committee meetings of the board.

Note 2: Trustee fees include fees for the attendance of the various retirement fund trustee meetings of the group’s
retirement funds.

Note 3: Directors’ fees include fees for services as directors of Media24 Limited, Paarl Media Holdings (Proprietary)
Limited, Via Afrika Limited, MIH Holdings Limited, MIH (Mauritius) Limited, Myriad International Holdings B.V.
MultiChoice South Africa Holdings (Proprietary) Limited and Educor Holdings Limited (2008).

Directors’ interests in scheme shares of the Naspers Share Incentive Scheme

The executive directors of Naspers are allowed to participate in the Naspers Share Incentive Scheme.

Details as at 31 March 2009 in respect of the executive director’s participation in scheme shares not yet

released, are as follows:

Purchase Number of Purchase Release
Name date N shares price period
J P Bekker' 2008/03/31 3895936 R167,23 2011/03/31
2008/03/31 3895936 R176,11 2012/03/31
2008/03/31 3895936 R185,56 2013/03/31

'The managing director of Naspers has allocations, as indicated above, under the share incentive scheme, in terms of which
Naspers N ordinary shares can be acquired at certain prices, with the vesting of the various tranches taking place over
periods of five years. The purchase prices relating to the allocations were set at the middle market price of the shares on
the purchase date, but increased by anticipated inflation over the course of the vesting periods of three, four and five years
respectively, for each of the tranches. Inflation expectations were calculated by the Bureau for Economic Research of the
Stellenbosch University. The managing director does not earn any remuneration from the group, in particular no salary,
bonus, car scheme, medical or pension contributions of any nature whatever are payable. The managing director’s contract
is for a five-year period that started on 1 April 2008. No compensation will apply to termination.

Note

Subsequent to the year-end, with effect from 1 April 2009, Mr S J Z Pacak was re-appointed financial director following a
three-month sabbatical. His participation in the Naspers Share Incentive Scheme is as follows: 33 334 Naspers N ordinary

shares were offered on 9 September 2004 at a price of R50,00 per share vesting on 9 September 2009 and a further

150 000 Naspers N ordinary shares were offered on 7 August 2006 at a price of R114,52 per share vesting from
7 August 2009 to 7 August 2011.

In addition, on 27 February 2009, 200 000 Naspers N ordinary shares were offered by the MIH (Mauritius) Limited Share
Trust (formerly MIH (BVI) Limited Share Trust) as an option to and accepted by Mr S J Z Pacak. The market price of a

Naspers N ordinary share at close of business on 27 February 2009 was R154,00 per share. At 31 March 2009 a total of

584 000 (2008: 384 000) Naspers N ordinary shares had been allocated to Mr S J Z Pacak with vesting periods until

27 February 2014.

n9



{NASPERS ANNUAL REPORT 2009?}

l.:ﬂ? Notes to the consolidated annual financial statements «ontinued)

120

13.

RELATED-PARTY TRANSACTIONS AND BALANCES (continued)
Directors’ interests in Naspers shares
The directors of Naspers have the following interests in Naspers A ordinary shares on 31 March 2009:

31 March 2009 31 March 2008
Naspers A ordinary shares Naspers A ordinary shares
Beneficial Beneficial
Name Direct Indirect Total Direct Indirect Total
JJ Mvan zyl 745 — 745 745 — 745

Mr J P Bekker has an indirect 25% interest in Wheatfields 221 (Proprietary) Limited, which controls
168 605 Naspers Beleggings Beperk ordinary shares, 16 860 500 Keeromstraat 30 Beleggings Beperk
ordinary shares and 133 350 Naspers A shares.

No other director of Naspers had any direct interest in Naspers A ordinary shares at 31 March 2009 or
31 March 2008.

The directors of Naspers had the following interests in Naspers N ordinary shares as at 31 March:

31 March 2009 31 March 2008

Naspers N ordinary shares Naspers N ordinary shares

Beneficial Beneficial
Name Direct Indirect Total Direct Indirect Total
T Vosloo 25000 260 000 285 000 25000 250 000 275000
J P Bekker — 4688 691 4688 691 — 4688 691 4688 691
J JMvan zyl' 50361 190 796 241157 50 361 190 796 241157
L N Jonker 1000 65 000 66 000 1000 65 000 66 000
N P van Heerden — 2600 2600 — 2600 2600
B J van der Ross — — — — — —
G J Gerwel — — — — — —
H S S Willemse — 3120 3120 — — —
F-A du Plessis — — — — — —
T M F Phaswana 3530 — 3530 3530 — 3530
L P Retief — — — — — —
R C C Jafta — — — — — —

79 891 5210 207 5290 098 79 891 5197 087 5276978

Note

"Mr J J M van Zyl's indirect shares were reclassified from non-beneficial to beneficial. The comparatives have been
adjusted accordingly.

Subsequent to the year-end, with effect from 1 April 2009, Mr S J Z Pacak was reappointed as financial
director. At the time of issuing the annual report, he had the following interest in Naspers N ordinary
shares: beneficially 59 510 (directly) and 284 214 (indirectly). There have been no changes to the
directors’ interests in the table above (save for the note re: Mr S J Z Pacak) between the end of the
financial year and 30 June 20009.

Key management remuneration and participation in share-based incentive plans

Comparatives have not been restated to account for the change in the composition of key management.
The total of executive directors’ and key management emoluments amounted to R371,2 million

(2008: R153,7 million), comprising short-term employee benefits of R90,6 million (2008: R91,8 million),
post-employment benefits of R7,1 million (2008: R5,4 million) and a share-based payment charge of
R273,5 million (2008: R56,5 million). The aggregate number of share options granted to the executive
directors and key management during the 2009 financial year and the number of shares allocated to the
executive directors and key management at 31 March 2009 respectively are:

For shares listed on a recognised stock exchange as follows: 783 938 (2008: 2 489 161) Naspers Limited
N ordinary shares were allocated during the 2009 financial year and an aggregate of 23 343 360
(2008: 6 802 438) N ordinary shares were allocated as at 31 March 2009.
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RELATED-PARTY TRANSACTIONS AND BALANCES (continued)

Key management remuneration and participation in share-based incentive plans (continued)

For shares in unlisted companies as follows: nil (2008: nil) Media24 Limited ordinary shares were
allocated during 2009 and an aggregate of 18 971 (2008: 42 768) ordinary shares were allocated as at
31 March 2009; nil (2008: nil) Irdeto Access B.V. ordinary shares were allocated during 2009 and an
aggregate of 200 000 (2008: 200 000) ordinary shares were allocated as at 31 March 2009; nil
(2008: nil) Paarl Media Holdings (Proprietary) Limited ordinary shares were allocated during 2009 and
30 000 (2008: 135 000) ordinary shares were allocated as at 31 March 2009; nil (2008: 606) MIH China
(BVI) Limited (formerly MIH QQ (BVI) Limited) ordinary shares were allocated during 2009 and an
aggregate of 23 941 (2008: 22 205) shares were allocated as at 31 March 2009; nil (2008: nil)

Entrig (Mauritius) Limited shares were allocated during 2009 and an aggregate of 420 000

(2008: 2 100 000) shares were allocated as at 31 March 2009; nil (2008: nil) MediaZone Holdings B.V.
shares were allocated during 2009 and an aggregate of 100 000 (2008: 310 000) shares were allocated
as at 31 March 2009; 200 000 (2008: 499 694) MIH India (Mauritius) Limited shares were allocated
during 2009 and an aggregate of 2 705 823 (2008: 499 694) shares were allocated as at 31 March
2009; nil (2008: 169 755) MIH Russia Internet B.V. shares were allocated during 2009 and an aggregate
of 194 612 (2008: 169 755) shares were allocated as at 31 March 2009.

For share appreciation rights (SARs) in unlisted companies as follows: 84 567 (2008: 99 404) Media24
SARs were allocated during 2009 and an aggregate of 804 328 (2008: 910 510) SARs were allocated as
at 31 March 2009; nil (2008: 230 064) MCA SARs were allocated during 2009 and an aggregate of

859 148 (2008: 935 258) SARs were allocated as at 31 March 2009; nil (2008: nil) M-Net/SuperSport
SARs were allocated during 2009 and an aggregate of 479 472 (2008: 1434 900) SARs were allocated
as at 31 March 2009; nil (2008: 263 005) NetMed NV SARs were allocated during 2009 and an
aggregate of nil (2008: 951 673) SARs were allocated as at 31 March 2009; 23 500 (2008: 4 215)

MIH Brazil SARs were allocated during 2009 and an aggregate of 147 601 (2008: 122 415) SARs were
allocated as at 31 March 2009; 31 910 (2008: nil) Gadu-Gadu 2008 SARs were allocated during 2009 and
an aggregate of 31910 (2008: nil) SARs were allocated as at 31 March 2009; 90 890 (2008: nil) Irdeto
2008 SARs were allocated during 2009 and an aggregate of 90 890 (2008: nil) SARs were allocated as
at 31 March 2009; 86 155 (2008: nil) MultiChoice 2008 SARs were allocated during 2009 and an
aggregate of 86 155 (2008: nil) SARs were allocated as at 31 March 2009; 109 449 (2008: nil) MIH
Allegro 2008 SARs were allocated during 2009 and an aggregate of 109 449 (2008: nil) SARs were
allocated as at 31 March 2009; 8 905 (2008: nil) MIH China 2008 SARs were allocated during 2009 and
an aggregate of 8 905 (2008: nil) SARs were allocated as at 31 March 2009; 17 820 (2008: nil)
Cloakware Inc. 2008 SARs were allocated during 2009 and an aggregate of 17 820 (2008: nil) SARs
were allocated as at 31 March 2009; 58 195 (2008: nil) MIH Entrig Investments 2008 SARs were
allocated during 2009 and an aggregate of 58 195 (2008: nil) SARs were allocated as at 31 March 2009;
104 106 (2008: nil) MIH Ricardo 2008 SARs were allocated during 2009 and an aggregate of

104 106 (2008: nil) SARs were allocated as at 31 March 2009.

These shares and SARs were granted on the same terms and conditions as those offered to employees
of the group.
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31 March 31 March
2009 2008
R’000 R'000
14. SHARE CAPITAL AND PREMIUM
Authorised
1250 000 A ordinary shares of R20 each 25000 25000
500 000 000 N ordinary shares of 2 cents each 10 000 10 000
35000 35000
Issued
712131 A ordinary shares of R20 each (2008: 712 131) 14 243 14 243
404 305 411 N ordinary shares of 2 cents each (2008: 403 309 411) 8 086 8066
22329 22 309
Share premium 18584 775 18 461 868
18 607 104 18484177
Less: accumulated losses on vesting of equity compensation (687 751) (386 596)
Less: 31854 868 (2008: 32 751 381) N ordinary shares held as treasury
shares at cost (2844 994) (2741 094)
15074 359 15 356 487

Treasury shares

The group holds a total of 31 854 868 N ordinary shares (2008: 32 751 381), or 7,.9% of the gross
number in issue (2008: 8,1%) at 31 March 2009 as treasury shares. Equity compensation plans hold

27 145 597 of the N ordinary shares (2008: 28 042 110) and the remaining 4 709 271 N ordinary shares
(2008: 4 709 271) are held by various group companies.

Voting and dividend rights

The A ordinary shareholders are entitled to 1 000 votes per share and may receive nominal dividends
as determined from time to time by the board of directors, but always limited to one fifth of the
dividend to which N ordinary shareholders are entitled. The A ordinary shareholders do not have a
right to receive a dividend when dividends are declared to N ordinary shareholders, although a
dividend to A ordinary shareholders could be proposed by the board. In respect of all other rights,
the A ordinary shares rank pari passu with the N ordinary shares of the company.

Naspers Beleggings Beperk holds 350 000 A ordinary shares (2008: 350 000) and Keeromstraat 30
Beleggings Beperk holds 219 344 A ordinary shares (2008: 219 344) of the total 712 131 A ordinary
shares in issue at the year-end. As a result of the voting rights attached to these shares, the
companies have significant influence over the group. The majority of the directors on the boards of
these companies are also directors of Naspers Limited. Wheatfields 221 (Proprietary) Limited controls
133 350 (2008: 133 350) A ordinary shares.

Unissued share capital

The directors of the company have unrestricted authority until after the following annual general
meeting to allot and issue the unissued 537 869 A ordinary shares and 95 694 589 N ordinary shares
in the company, subject to the provisions of section 221 of the Companies Act, 1973, and the

JSE Listings Requirements.
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2009 2008
Number of Number of
N shares N shares
14. SHARE CAPITAL AND PREMIUM (continued)
Movement in N ordinary shares in issue during the year
Shares in issue at 1 April 403 309 411 366 688 936
Shares issued for additional stake purchased in M-Net and SuperSport — 21601 667
Shares issued to share incentive trusts 996 000 15018 808
Shares in issue at 31 March 404 305 411 403309411
Movement in N ordinary shares held as treasury shares during
the year
Shares held as treasury shares at 1 April 32751381 22 057 036
Shares issued to share incentive trusts 996 000 15018 808
Shares acquired through additional stake purchased in M-Net and
SuperSport — 179 391
Shares acquired by participants from equity compensation plans (1892513) (4 503 854)
Shares held as treasury shares at 31 March 31854 868 32751381
Net number of N ordinary shares in issue at 31 March 372450 543 370558 030
31 March 31 March
2009 2008
R’000 R'000
Share premium
Balance at 1 April 18 461 868 13710 449
Share premium on share issues 158 937 4752 305
Share issue expenses (122) (886)
Gains on vesting of equity compensation transferred to treasury shares (35908) —
Balance at 31 March 18584 775 18 461 868

Refer to note 39 for share options in employee share incentive plans.

Capital management

The group's objectives when managing capital are to safeguard the entity’s ability to continue as a going
concern, so that it can continue to provide adequate returns for shareholders and benefits for other
stakeholders by pricing products and services commensurately with the level of risk.

Naspers relies upon distributions from its subsidiaries, associated companies, joint ventures and other
investments to generate the funds necessary to meet the obligations and other cash flow requirements
of the combined group. The operations of Naspers have been funded in a number of ways in the past.
The internet and technology development activities were primarily funded by cash generated by the
pay-television businesses and some debt financing. Media24 used its balance sheet and cash-generating
capacity to utilise debt to finance its property, plant and equipment refurbishment and certain
acquisitions.

Naspers's general business approach has been to acquire developing businesses and to provide funding
to meet the cash needs of the business until it can, within a reasonable period of time, become
self-funding. Funding is provided through a combination of loans and share capital, depending on the
country-specific regulatory requirements. From a subsidiary's perspective, intergroup loan funding is
generally considered to be part of the capital structure. The focus on increased profitability and cash
flow generation will continue in the foreseeable future, although Naspers will continue to actively
evaluate potential growth opportunities within its areas of expertise. Naspers will also grow its business
in the future by making equity investments in growth companies. Naspers anticipates that it may fund
future acquisitions and investments through the issue of equity or debt instruments and available

cash resources.
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14.

SHARE CAPITAL AND PREMIUM (continued)
The group sets the amount of capital in proportion to risk. The group manages the capital structure and
makes adjustments to it in the light of changes in economic conditions and the risk characteristics of the
underlying assets. In order to maintain or adjust the capital structure, the group may adjust the amount
of dividends paid to shareholders, return capital to shareholders, issue new shares or sell assets to
reduce debt.
During the year ended 31 March 2008 the group raised R11,3 billion through an offshore syndicated loan
in order to partly fund the acquisition of Tradus plc.. The debt facility is held by MIH B.V. and has been
drawn in US dollar and euro. During the year ended 31 March 2009 the group utilised the proceeds from
the sale of its Mediterranean pay-television operations to reduce the outstanding balance on this facility
to approximately R5,7 billion. The undrawn balance of the facility is available to fund future investments
by the group as part of its growth strategy.
As of 31 March 2009 Naspers had total interest-bearing debt (including capitalised finance leases) of
R7,9 billion (2008: R12,3 billion) and total cash of R5,8 billion (2008: R7,3 billion). The net interest-
bearing debt to equity ratio was 7% (2008: 16%) at 31 March 2009. The group excludes transponder
leases from total interest-bearing debt when evaluating and managing capital. These items are
considered to be operating expenses. The adjusted total interest-bearing debt (excluding transponder
leases) was R6,7 billion (2008: R11,0 billion) and the adjusted net interest-bearing debt to equity ratio
was 3% (2008: 11%).
The group does not have a formal targeted debt-equity ratio. The group, as well as the Media24 and
MIH groups, has specific financial covenants in place with various financial institutions to govern its debt.
South African exchange control regulations are administered by the South African Reserve Bank acting
through its Financial Surveillance Department. The exchange control regulations provide for a common
monetary area consisting of the Republic of South Africa, the Kingdom of Lesotho, the Kingdom of
Swaziland and the Republic of Namibia, and restrict the export of capital from the common monetary
area. Approval is required for any acquisitions outside of the common monetary area if the acquisition
is funded from within the common monetary area.
31 March 31 March
2009 2008
R’000 R'000

15.

OTHER RESERVES

Other reserves on the balance sheet comprise:
Valuation reserve 1842968 1848898
Hedging reserve (115 675) 188 662
Foreign currency translation reserve 1170154 4720777
Existing control business combination reserve 330953 34497
Share-based compensation reserve 926 774 481 573

4155174 7274 407

Refer to note 27 for the amount of reserves from discontinued operations that are included in the
group's reserves as presented above.

The valuation reserve relates to unrealised profits and losses arising from changes in the fair value of
investments classified as available for sale. The difference between the fair value and the book value of
shares given in business combinations, as well as the fair-value adjustments made to intangible assets
during successive acquisitions, are included in this reserve. During the year ended 31 March 2008 shares
were issued to acquire an additional stake in M-Net and SuperSport. The difference between the fair
value and the book value of the shares that were issued, amounted to R1,3 billion and was allocated to
the valuation reserve. Intangible assets were also revalued due to valuation differences that arose on
this business combination, and the difference of R780 million was also allocated to the valuation reserve.
The hedging reserve relates to the changes in the fair value of derivative financial instruments. It hedges
forecast transactions or the foreign currency part of firm commitments. The changes in fair value are
recorded in the hedging reserve until the forecast transaction or firm commitment results in the
recognition of an asset or liability, when such deferred gains or losses are then included in the initial
measurement of the asset or liability.

The foreign currency translation reserve relates to exchange differences arising from the translation of
foreign subsidiaries’, joint ventures’ and associates’ income statements at average exchange rates for
the year and their balance sheets at the ruling exchange rates at the balance sheet date if the functional
currency differs.
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OTHER RESERVES (continued)

The existing control business combination reserve is used to account for transactions with minority
shareholders in terms of the economic entity model, whereby the excess of the cost of the transactions
over the acquirer’s interest in previously recognised assets and liabilities is allocated to this reserve in
equity. This reserve is also used in common control transactions (where all of the combining entities in a
business combination are ultimately controlled by the same entity) where the excess of the cost over the
acquirer's proportionate share of the net assets is allocated to this reserve.

The fair value of share options issued to employees is accounted for in the share-based compensation
reserve over the vesting period. The reserve is adjusted at each year-end when the entity revises its
estimates of the number of share options that are expected to become exercisable. It recognises the
impact of the revision of original estimates, if any, in the income statement, with a corresponding
adjustment to this reserve in equity for equity-settled plans.

16.

RETAINED EARNINGS

Any future dividends declared from the distributable reserves of the company or its subsidiaries, which are
not wholly owned subsidiaries of the company and are incorporated in South Africa, may be subject to
secondary taxation on companies (“STC") at a rate of 10% of the dividends declared. Dividends received by
group companies during their various dividend cycles can be carried forward as unutilised STC credits. These
STC credits can then be utilised to reduce any STC payable on future dividends declared by group companies.
The group's total unutilised STC credits at 31 March 2009 amounted to R3,3 billion (2008: R4,0 billion).

The group has raised a valuation allowance against deferred tax assets of R252,5 million relating to unutilised
STC credits at 31 March 2009 (2008: R320,2 million) due to uncertainties relating to the utilisation of these
credits. The valuation allowance was based on the difference between the total unutilised STC credit available
to the group, and the estimated STC liability for the next annual dividend cycle.

The board of directors has proposed that a dividend of 207 cents (2008: 180 cents) per N ordinary
share and 41 cents (2008: 36 cents) per A ordinary share be paid to shareholders on 14 September
20009. If approved by the shareholders of the company at its annual general meeting, the company will
pay a total dividend of R837,2 million based on the number of shares in issue at 31 March 2009.

The company has enough STC credits carried forward to cover such a dividend. The utilisation of these
STC credits will, however, lead to the realisation of a deferred tax asset of R83,7 million that will be
charged to the income statement during the 2010 financial year.

17.

POST-RETIREMENT LIABILITIES

171 MEDICAL LIABILITY
The group operates a number of post-retirement medical benefit schemes. The obligation of the
group to pay medical aid contributions after retirement is no longer part of the conditions of
employment for new employees. A number of pensioners and current employees, however, remain
entitled to this benefit. The entitlement to this benefit for current employees is dependent upon the
employees remaining in service until retirement age and completing a minimum service period.
The group provides for post-retirement medical aid benefits on the accrual basis determined each
year by way of a valuation. The key assumptions and valuation method are described below. The
directors believe that adequate provision has been made for future liabilities.
Media24 Limited and Via Afrika Limited entered into agreements during the year ended 31 March 2004
with certain employees to terminate their future participation in the post-retirement medical aid
benefits plan, in exchange for certain future contributions to endowment policies for these employees.
The endowment policy asset amounted to R54,8 million at 31 March 2009 (2008: R45,5 million) and
has been included under “Short-term loans and receivables”. At 31 March 2009 the group had a liability
of RO,7 million (2008: R34,3 million) relating to these future contributions.

Key assumptions and valuation method

The actuarial valuation method used to value the liabilities is the projected unit credit method
prescribed by IAS 19. Future benefits valued are projected using specific actuarial assumptions and
the liability for in-service members is accrued over the expected working lifetime.

The most significant actuarial assumptions used for the current and previous valuations are outlined

below:

31 March
Valuation date 2009 31 March 2008
Discount rate 9,9% pa 8,5% pa
Healthcare cost inflation 8,9% pa 7,5% pa
Expected retirement age 60 60
Membership discontinued at retirement 0% 0%
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17. POST-RETIREMENT LIABILITIES (continued)
171 MEDICAL LIABILITY (continued)

We assumed that current in-service members would retire on their current medical scheme option
and that there would be no change in options at retirement.

The difference between the discount rate and the inflation assumption is more important than their
absolute values.

Actuarial assumptions are generally more suited to the estimation of the future experience of larger
groups of individuals. The overall experience of larger groups is less variable and is more likely to tend to
the expected value of the underlying statistical distribution. The smaller the group size, the less likely it
is that the actual future experience will be close to that expected. Furthermore, note that even if the
assumptions are appropriate for the group overall, they may not be appropriate at an individual level.

31 March 31 March

2009 2008
R’'000 R'000

Post-retirement medical liability
Opening balance 141788 195 275
Current service cost 1534 1843
Interest cost 11 606 11268
Employer benefit payments (5977) (17 533)
Actuarial loss/(gain) 6346 (14 668)
155 297 176 185
Less: short-term portion (680) (34 397)
Closing balance 154617 141788

The total closing balance of the 31 March 2008 post-retirement medical liability included the
Media24 Limited plan liability of R141,7 million and the R34,4 million liability in respect of the
agreement with certain employees of Media24 Limited and Via Afrika Limited. Further disclosure
of the Media24 Limited plan liability is presented on the following page. (The 31 March 2009
liability excludes this additional agreement with certain employees of Media24 Limited and Via
Afrika Limited.)
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17. POST-RETIREMENT LIABILITIES (continued)
171 MEDICAL LIABILITY (continued)

31 March
2009 2008 2007 2006 2005
R’000 R'000 R'000 R'000 R'000

Trend information

Present value of obligations 155297 141720 149 570 139411 121227
Experience adjustments:

In respect of present value of

obligations - actuarial gain/(loss) 6 346 3963 5547 (3 808) 10039

As the value of the liability is based on a number of assumptions, a sensitivity analysis is
presented below to show the effect of a one-percentage point decrease or increase in the rate
of healthcare cost inflation:

Assumption
Healthcare cost inflation 8,9% (1%) +1%
Accrued liability 31 March 2009 (R'000) 154 624 134 037 180 845
% change — (13,3%) +17,0%
Current service cost + interest cost 2009/10 (R'000) 16 549 14 230 19536
% change — (14,0%) +18,0%

17.2 PENSION AND PROVIDENT BENEFITS
The group provides retirement benefits for its full-time employees by way of various separate defined
contribution pension and provident funds. All full-time employees have access to these funds.
Contributions to these funds are paid on a fixed scale. The South African retirement funds of the
group are governed by the Pension Funds Act of South Africa. Substantially all the group's full-time
employees are members of either one of the group's retirement benefit plans or a third-party plan.
An amount of R277,5 million (2008: R232,3 million) was recognised as an expense in relation to
the group's retirement funds.
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31 March 31 March
2009 2008
R’000 R'000
18. LONG-TERM LIABILITIES
Interest-bearing: Capitalised finance leases 865 105 1112473
Total liabilities 1267 411 1438 837
Less: Current portion (402 306) (326 364)
Interest-bearing: Loans and other 5934 844 10628 803
Total liabilities 6594 366 10 897 461
Less: Current portion (659 522) (268 658)
Non-interest-bearing: Programme and film rights — —
Total liabilities 850 035 706 306
Less: Current portion (850 035) (706 306)
Non-interest-bearing: Loans and other 105 568 58 994
Total liabilities 121585 71424
Less: Current portion (16 017) (12 430)
Net long-term liabilities 6905517 11800 270
Interest-bearing: Capitalised finance leases
Weighted
Currency Year of average 31 March 31 March
of year-end final year-end 2009 2008
Type of lease balance repayment interest rate R’000 R'000
Buildings,
manufacturing
equipment, vehicles,
computers and office
equipment ZAR Various Various 57 086 64 048
57 086 64 048
Transmission equipment
and satellites EUR 2011 9,1% 175 264 223713
usb 2011 8,1% 622 697 648 957
EUR 2011 4,4% 56713 94 252
EUR 2013 9,1% 94732 119749
EUR 2013 3,5% 58 471 74178
usb 2013 4,1% 202 448 213940
1210325 1374789
Total capitalised finance leases 1267 411 1438 837
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31 March 31 March
2009 2008
R’000 R'000
18. LONG-TERM LIABILITIES (continued)
Interest-bearing: Capitalised finance leases (continued)
Minimum instalments
Payable within year one 484 465 433418
Payable within year two 461036 440 882
Payable within year three 376 806 416 532
Payable within year four 102 290 343193
Payable within year five _ 96 132
1424 597 1730157
Future finance costs on finance leases (157 186) (291 320)
Present value of finance lease liabilities 1267 411 1438 837
Present value
Payable within year one 402 306 326 364
Payable within year two 407 696 365 325
Payable within year three 357561 368 944
Payable within year four 99 848 284 400
Payable within year five — 93 804
Present value of finance lease liabilities 1267 411 1438837
Interest-bearing: Loans and other
Weighted
Currency Year of average 31 March 31 March
of year- final  year-end 2009 2008
Asset end repay- interest
Liabilities secured balance ment rate R’000 R'000
Secured
Syndication of banks Guarantees usb 2011 5,5% 5716 395 6 030 244
Syndication of banks Guarantees EUR 2011 6,1% — 4247 327
Instalment sale: WesBank Property,
Limited and term loan: plant and
Standard Bank equipment ZAR Various Various 16 060 18 308
Unsecured
Term loan: Absa Bank Limited ZAR 2009 15,5% — 195 264
Term loan: Nedbank Limited ZAR Various 11,8% 138 482 143 882
Term loan: Rand Merchant
Bank, CommerzBank and
Standard Bank ZAR 2009 8,8% — 58 469
Term loan: Kredo EUR 2010 6,1% 4325 4382
Term loan: CommerzBank ZAR 2011 10,3% 199 774 258 944
Term loan: Technology Partnership
Canada CAD 2011 14,5% 8926 12 007
Term loan: Standard Bank ZAR 2011 12,3% 42926 77 272
Term loan: Nedbank Limited ZAR 2012 14,7% 47 646 45 984
Preference share investments ZAR 2012 14,7% (23 878) (21 126)
Loans from minority shareholders EUR — 6,9% 429 468 —
Loans from minority shareholders ZAR Various Various 27 981 18 292
Right to subscription shares ZAR 2012 Various (24 126) (201 546)
Other loans Various Various Various 10 387 9758
6 594 366 10897 461
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18. LONG-TERM LIABILITIES (continued)
Non-interest-bearing: Programme and film rights

Currency 31 March 31 March
of year-end Year of final 2009 2008
Liabilities balance  repayment R’000 R'000
Unsecured

Programme and film rights liabilities usb 2010 850 035 706 306
850 035 706 306

Non-interest-bearing: Loans and other
MTN Limited ZAR 2011 96 470 —
Smart Village (Proprietary) Limited ZAR 2012 — 33926
Loans from minority shareholders Various Various 12341 15631
Other Various Various 12774 21867
121 585 71424

Total long-term liabilities
Repayment terms of long-term liabilities (excluding capitalised
finance leases)

- Payable within year one 1525575 987 392
- Payable within year two 5905 269 204 666
- Payable within year three 113 682 10 387 492
- Payable within year four 10 275 81792
- Payable within year five 129 1894
- Payable after year five 11 056 11955

7 565 986 11675 191

Interest rate profile of long-term liabilities (long and short-term
portion, including capitalised finance leases)

- Loans at fixed rates: 1 - 12 months 570979 573730
- Loans at fixed rates: more than 12 months 6686 614 1193579
- Interest-free loans 971 620 777 730
- Loans linked to variable rates 604 184 10 568 989

8833 397 13114028
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The following account balances have been determined based on management's estimates and assumptions:

Unuti-
lised
Addi- provi-
tional sions Credited/ Foreign Less
provi- reversed charged Provi- currency short- Long-
1 April sions to toother sions trans- 31 March term term
2008 raised income accounts utilised lation 2009 portion portion
R’000 R’000 R’000 R’000 R’000 R’000 R’000 R’000 R’000
Group
Warranties 7288 145 964 — — (2511) 17207 167 948 (167 948) —
Pending litigation 18 832 7458 (10 069) (5270) (925) 1311 11337 (9 484) 1853
Reorganisation 8144 12 — — (7 994) (150) 112 (112) —
Onerous contracts 310 17 412 (310) — — — 17 412 (17 412) —
Ad valorem duties 23 100 — — — — — 23100 (23 100) —
Restructuring
provision 1626 — — — — 326 1952 (1952) —
Decommis-
sioning costs 8784 1854 — — — 13 10651 (10651) —
Loyalty
provision 16 815 — — (16 316) (153) (346) — — —
Other 4901 — — (4901) — — — — —
89800 172800 (10379) (26487) (11 583) 18361 232512 (230659) 1853
Addi-
tional
stake Unuti-
purcha- lised
sedin Addi- provi- Dispo-
M-Net tional sions Acquisi- sal Foreign Less
and provi- reversed  Provi- tion of of currency short- Long-
1 April Super- sions to sions subsi- subsi- trans- 31 March term term
2007 Sport raised income utilised diary diary lation 2008 portion portion
R'000 R’000 R’000 R’000 R’000 R’000 R’000 R’000 R’000 R’000 R’000
Group
Warranties 4776 — 7069 — (4 720) — — 163 7288 (7 288) —
Pending
litigation 24126 2536 2378 (10574) — — (571 937 18832 (14 375) 4457
Reorgani-
sation — — — — (975) 9015 — 104 8 144 (8 144) —
Onerous
contracts 1443 — 431 — (322) — (1242) — 310 (310) —
Ad valorem
duties 23100 — — — — — — — 23100 (23 100) —
Restructuring
provision 1317 — — — (35) — — 344 1626 (1626) —
Decommis-
sioning costs 6776 — 362 — (474) — — 2120 8784 (8 784) —
Loyalty
provision — — — — (659) 14489 — 2985 16815  (13283) 3532
Other 2913 1730 685 (106) (321) — — — 4901 (4 901) —
64451 4266 10925 (10680)  (7506) 23504 (1813) 6653 89800 (81811) 7989
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19. PROVISIONS (continued)
Further details describing the provisions at 31 March 2009 are included below:
Included in warranties are Irdeto’s 12-month warranty on all hardware provided, as well as warranties
for possible taxes payable and a smartcard swop-out on the disposal of NetMed.
The group is currently involved in various litigation matters. The litigation provision has been made
based on legal counsel and management's estimates of costs and claims relating to these actions
(refer to note 21).
The provision for onerous contracts relates to compensation for early termination of a contract with
a business partner, as well as obligations that the group has in terms of lease agreements, but the
premises have been vacated. The group is liable for the rent under these contracts. The obligation will
be settled over the remaining lease periods.
The provision for ad valorem duties relates to an investigation by tax authorities into the value ascribed
to digital satellite decoders purchased for onward sale to major retailers. The provision was raised for
the payment of these duties.
The reorganisation provision related to the relocation of the Tradus plc.. London office to Switzerland,
which has been completed during the year ended 31 March 2009. The remaining portion relates to
reorganisation costs expected to be incurred during 2009 by the Media24 group.
The provision for decommissioning relates to the estimated costs of decommissioning rented buildings.
The lease agreements require that we return the rented buildings in the original state.
The loyalty provision relates to a points rewards system operated by the Allegro group for both buyers
and sellers who make use of its Allegro website. The points can be exchanged for rewards and are valued
taking into account the points balance outstanding and the historic redemption trend. The provision has
been reclassified to accruals.
Other provisions relate to various liabilities of the group with uncertain timings and amounts.
31 March 31 March
2009 2008
R’'000 R'000
20. ACCRUED EXPENSES AND OTHER CURRENT LIABILITIES
Deferred income 1372022 1201032
Accrued expenses 1841850 1621896
Amounts owing in respect of investments acquired 96 677 125 606
Taxes and other statutory liabilities 619 686 686 903
Bonus accrual 164 904 188343
Accrual for leave 128784 121 667
Other personnel accruals 76 097 76 154
Cash-settled share-based payment liability (short term) 71213 12 086
Other current liabilities 307 780 197 099
4679013 4230786
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COMMITMENTS AND CONTINGENCIES

The group is subject to contingencies, which occur in the normal course of business, including legal
proceedings and claims that cover a wide range of matters. None of these contingencies are expected
to result in a material gain or loss to the group.

(a) Capital expenditure
Commitments in respect of contracts placed for capital expenditure at 31 March 2009 amounted to
R358,9 million (2008: R641,8 million).

(b) Programme and film rights
At 31 March 2009 the group had entered into contracts for the purchase of programme and film
rights. The group's commitments in respect of these contracts amounted to R8,1 billion
(2008: R5,3 billion). The total programme and film rights commitments on 31 March 2008 included
R461,1 million that related to NetMed.

(c) Transponder leases
During the year ended 31 March 2009 the group entered into new leasing contracts for new and
an increased number of satellite transponders. The commitment outstanding as at 31 March 2009
amounted to R4,3 billion (2008: R1,8 billion).

(d) Set-top boxes
At 31 March 2009 the group had entered into contracts for the purchase of set-top boxes
(decoders). The group's commitments in respect of these contracts amounted to R311,5 million
(2008: R297,1 million). The total set-top box commitments on 31 March 2008 included RO,8 million
that related to NetMed.

(e) Other commitments
At 31 March 2009 the group had entered into contracts for the receipt of various services. These
service contracts are for the receipt of advertising, security, cleaning, computer support services
and contractual relationships with customers, suppliers and employees. The group's commitments
in respect of these agreements amounted to R479,2 million (2008: R338,3 million). The total other
commitments on 31 March 2008 included R31,0 million that relates to NetMed.

31 March 31 March
2009 2008
R’000 R'000
(f) Operating lease commitments
The group has the following operating lease liabilities at
31 March 2009 and 31 March 2008:
Minimum operating lease payments:
Payable in year one 195722 267 584
Payable in year two 132449 164 068
Payable in year three 98 418 105 638
Payable in year four 75 664 74 361
Payable in year five 45577 53708
Payable after five years 153 504 161 402
701 334 826 761

The total operating lease commitments on 31 March 2008 included R24,7 million that relates to NetMed.
The group leases office, manufacturing and warehouse space under various non-cancellable operating
leases. Certain contracts contain renewal options and escalation clauses for various periods of time.
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21.

COMMITMENTS AND CONTINGENCIES (continued)

(C)}

Litigation claims
Onshelf Trading Forty Four (Proprietary) Limited t/a Mail and Guardian Online
(“Onshelf”)/Q-Online (Proprietary) Limited (“Q-Online”)
Onshelf (in which MWEB South Africa (“MWEB") has a 65% shareholding), which had sold its
Q-business to Q-Online, issued summons in the South African High Court against Q-Online for the
payment of an outstanding portion of the purchase price of RO,2 million. Q-Online then instituted a
counterclaim for specific performance of the sale agreement and damages of R13,3 million. The
parties have settled the matter on the basis that Onshelf pay Q-Online R1,4 million and each party
to pay their own costs.
Akani Egoli/M-Net
Akani Egoli (Proprietary) Limited had instituted action against M-Net and Combined Artistic Productions
in the High Court of South Africa for damages of R10,6 million allegedly suffered by the plaintiff as a
result of an alleged defamation in a television broadcast. On 15 February 2006 the defendants filed
their plea and pleadings are now closed. Subsequently a new claim for R40 million, arising from the
same cause of action, was served on the defendants by Gold Reef City Theme Park. At the same
time, the first claim by Akani Egoli was reduced to R4,1 million. The claims have been consolidated
and the defendants have filed a plea to the claims. A hearing is scheduled for 24 August 2010.
Howard Woolf/M-Net
On 19 September 2008 Howard Woolf, an attorney practising in Johannesburg, claimed R2 million
from M-Net for damage to his reputation, and R15 million in respect of future loss of income that he
alleges he will suffer as a result of statements made during a broadcast of Carte Blanche on 28 July
2007. M-Net has denied any liability. The matter is set down for a court hearing on 11 August 2009.
Zietsman/M-Net, MultiChoice and others
In December 2004 D W Zietsman instituted action against Endemol South Africa, M-Net,
MultiChoice Africa (Proprietary) Limited, Vodacom and I-Touch alleging that the defendants had, in
the course of certain Big Brother television shows, infringed a patent belonging to him and that he
had suffered unspecified damages. The defendants are defending the action. Although there have
been various proceedings and judicial decisions about defendants’ request that plaintiff provide
security for their costs, there has been little substantive progress with the claim.
MultiChoice South Africa (“MCSA")/SARS
MCSA instituted legal proceedings against the South African Revenue Service (SARS) in relation to
the ad valorem tariff determination on decoders that SARS made in 2004. The proceedings were
defended by SARS, and in late 2006 the dispute was referred to the Customs Appeal Committee.
MCSA's appeal to this body was not successful and the dispute will now go to court. A hearing is
scheduled on 21 August 2009. A provision of R23,1 million has been raised and is included in the
total provision in note 19.
MultiChoice Africa/former employees
MultiChoice Africa is pursuing a claim against four former employees who manipulated the IBS
Billing System and collected subscriptions for their own account - the amount claimed is
approximately R11,0 million. Bank accounts of the defendants in the United Kingdom and Jersey
have been frozen. The matter is proceeding.
Caxton and CTP Publishers and Printers Limited (““Caxton”)/MCSA, M-Net, Naspers, Media24
and others
On 13 March 2008 Caxton launched an application to review and set aside the decision of the
Independent Communications Authority of South Africa (“Icasa”) to award MCSA a commercial
subscription broadcasting licence. The application was served on six respondents, namely Icasa,
MCSA, M-Net, Naspers, Media24 and the minister of communications. The application is based on:
> a foreigner, directly or indirectly, allegedly exercising control over Naspers and, in turn, over
MCSA and/or M-Net and has voting shares/paid-up capital exceeding 20%, in contravention of
the Electronic Communications Act (“ECA");

> Naspers and/or MCSA and/or M-Net, directly or indirectly, allegedly exercising control over more
than one commercial television broadcasting service licence in contravention of the ECA; and

> Naspers, through Media24, being in a position to control a newspaper and through MCSA and/or
M-Net, being in a position to control a commercial broadcasting licence in an area where the
newspapers controlled by Naspers have an average ABC circulation of 20% of the total
readership in the area, and the licence area of the commercial broadcasting service licence of
MCSA and M-Net overlapping substantially with the circulation area of the newspapers, in
contravention of the ECA.
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21. COMMITMENTS AND CONTINGENCIES (continued)

(C)}

(h)

(i)

Litigation claims (continued)
The matter was heard in the North Gauteng High Court in Pretoria on 20 to 22 May 2009.
Judgement has been reserved.

Eyeball Networks Inc./Gadu-Gadu S.A. (“Gadu-Gadu”)

On 19 May 2008 Gadu-Gadu was served with a claim for US$22,2 million filed against it by Eyeball
Networks Inc. (“Eyeball”) in a court in British Columbia, Canada. The claim arose from a master
software licence agreement entered into on 23 March 2005 pursuant to which Gadu-Gadu acquired
a licence to use some of Eyeball's products. The licence terminated no later than 9 November 2006
and Eyeball alleges that Gadu-Gadu continued to use Eyeball's products and that it is therefore
entitled to claim the full amount of the licence fees that would have been payable based on its
current standard pricing.Gadu-Gadu denies that it used Eyeball's products after the date of
termination and, accordingly, that it owes any licence fees to Eyeball and is defending the claim.
The matter is set down for a hearing on 15 November 2010.

MIH Germany

MIH Germany B.V. and Myriad International Holdings B.V. ("MIH Germany") are involved in an
arbitration in Germany. The dispute is governed by the arbitration rules of the German institution
for arbitration (DIS rules) and is covered by an express confidentiality ruling by the arbitration
tribunal in question. The dispute was commenced by one of MIH Germany's former joint venture
partners with a statement of claim in October 2008, filed with the German institution for
arbitration. The claimant is acting for itself and also on behalf of four other former shareholders in
the joint venture (together the “initial shareholders”). In substance, the current arbitration
concerns a dispute between MIH Germany and the initial shareholders regarding the interpretation
of a share purchase agreement, which obliged MIH Germany to buy out the initial shareholders at

a price of €35 million if and when certain conditions were fulfilled. However, the agreement also
contained a rescission clause providing that MIH Germany would be able to exit the agreement and
thus not proceed with the share purchase in certain circumstances. MIH Germany maintains that
the circumstances permitting a rescission were present and that it validly rescinded the contract.
The initial shareholders dispute MIH Germany's right to rescind and claim the share purchase price
of €35 million. An oral hearing will take place from 12 to 14 October 2009.

Taxation matters

MultiChoice Uganda Limited (“MUL") lodged an application against the Uganda revenue authority
before the Tax Appeals Tribunal with respect to an assessment of over US$4,5 million raised on
MUL's dollar-based costs. The Tribunal found in MUL's favour, but the revenue authority appealed the
ruling to the commercial court. However, in the course of 2008 the matter was satisfactorily settled.
MultiChoice Botswana (Proprietary) Limited (“MCB") resisted a reassessment of tax by the
Botswana Unified Revenue Service (“BURS") in an amount of US$8,9 million. The matter has now
been settled on the basis that a 1,5% tax is payable on all subscription revenues earned from 2000
onwards. The tax payable amounted to approximately US$1,2 million only.

The group operates a number of businesses in jurisdictions where withholding taxes are payable on
certain transactions or payments. In some circumstances transactions could possibly lead to
withholding taxes being payable. We continue to seek relevant advice and work with our advisers to
identify and quantify such tax exposures. Our current assessment of possible withholding tax exposures,
including interest and potential penalties, amounts to approximately R181 million (US$19 million).
Guarantees

At 31 March 2009 the group had provided guarantees of R1,9 billion (2008: R162,3 million) mainly in
respect of bank guarantees for sports rights, office rental, services and other contracts. The group
has guaranteed the foreign revolving credit facility of R9,5 billion (£700 million) in MIH B.V. that
was used to partly fund the acquisition of Tradus plc..

Assets pledged as security

The group pledged property, plant and equipment, investments, cash and cash equivalents and
accounts receivable with a net carrying value of R4,4 billion at 31 March 2009 (2008: R3,9 billion)
to a number of banks as security for certain bank overdrafts and term loans listed in note 18 to

the value of R1,3 billion (2008: R1,5 billion). Included in the above amount, R7,2 million

(2008: R21,6 million) relates to financial instruments.

MultiChoice Africa Limited (“MAL") entered into a revolving facility agreement with Absa Bank. This
agreement entitles MAL access to a guaranteed facility of US$83,3 million (2008: US$111 million).
MIH QQ has pledged such number of Tencent Holdings Limited ordinary par value shares with a
market value of US$375 million as security pursuant to this agreement. This facility bears interest
at the London Interbank Offer Rate (“LIBOR") +2% per annum.

The group plans to fund the above commitments and liabilities out of existing loan facilities and
internally generated funds.
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31 March 31 March
2009 2008
R’000 R'000
22. REVENUE
Revenue - continuing operations
Subscription revenue 13520739 10 426 554
Advertising revenue 3775628 3369 343
e-Commerce revenue 2488370 683 357
Technology revenue 1520352 1063 205
Printing revenue 1188013 1167 392
Circulation revenue 1138874 1057 697
Book publishing and book sales revenue 875770 871044
Hardware sales 824623 703 568
Distribution revenue 244515 214116
Sublicence revenue 174 698 145 294
Contract publishing 166 347 141 085
Decoder maintenance 141 630 136 385
Reconnection fees 52041 35712
Other revenue 578 466 503 656
26 690 066 20518 408
Revenue - discontinuing operations
Educor Holdings Limited - 267086
NetMed NV 944 277 2055633
944 277 2322719
Other revenues include revenues from backhaul charges, financing
service fees and instant messaging.
Barter revenue
Amount of barter revenue included in total revenue 87116 70753
23. EXPENSES BY NATURE
Operating profit includes the following items:
Depreciation classification
Cost of providing services and sale of goods 585 864 448 076
Selling, general and administration expenses 324373 214 044
Profit from discontinued operations — 79873
910 237 741 993
Amortisation classification
Cost of providing services and sale of goods 134 585 92 544
Selling, general and administration expenses 1111405 282428
Profit from discontinued operations — 2706
1245990 377678
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31 March 31 March
2009 2008
R’'000 R'000
23. EXPENSES BY NATURE (continued)
Operating leases
Buildings 194 694 151 650
Satellite and transponders 83563 63 087
Other equipment 37063 30294
315320 245 031
Auditor's remuneration
Audit fees 42370 32738
Audit fees - prior year underprovision 7 100 2938
Audit-related fees 2090 5699
Tax fees 25210 4232
All other fees 2084 2704
78 854 48 311
Foreign exchange profits
On capitalisation of forward exchange contracts in hedging
transactions 115738 9461
Other 7701 403
123 439 9 864

Staff costs
As at 31 March 2009 the group had 11715 (2008: 13 812) permanent employees.
The total cost of employment of all employees, including directors, was as follows:

Salaries, wages and bonuses 4 666 028 3384312
Retirement benefit costs (defined contribution plan) 277 547 232291

Medical aid fund contributions 202 882 193 589
Post-retirement benefits 18294 (7 629)
Training costs 55457 52903
Share-based compensation charges 423 564 184 134
Total staff costs 5643772 4039 600

Recent acquisitions’ staff cost for the year ended 31 March 2008, such as Tradus plc. and Gadu-Gadu S.A.,
was only included from the acquisition date while the number of employees on 31 March 2008 reflected
these acquisitions.

Fees paid to non-employees for administration, management

and technical services 193 275 221377
Research and development costs 31758 27 745
Advertising expenses 1032 827 597 496
Programme and film rights 3075088 4322996
Cost of inventories sold 5134019 4288 852
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31 March 31 March
2009 2008
R’000 R'000
24. OTHER (LOSSES)/GAINS - NET
Dividends - unlisted investments 121 1274
(Loss)/profit on sale of assets (25 434) 3743
Fair-value adjustment of financial instruments (13 949) (32929)
Impairment losses (160 751) (48 498)
Impairment of goodwill and other intangible assets (18 340) (20 215)
Impairment of property, plant and equipment due to fire damage (79 051) —
Impairment of other property, plant and equipment and other
assets (63 360) (27 501)
Other impairments — (782)
Compensation received from third parties for property,
plant and equipment impaired, lost or stolen 112 699 4081
Gain on loan settlement — 86 878
Total other (losses)/gains - net (87 314) 14 549
25. FINANCE COSTS/(INCOME)
Interest paid
Loans and overdrafts 675 186 224 445
Finance lease equipment 108 626 100 093
Other 99012 32 645
882 824 357183
Preference dividends and rights (5217) (33 557)
877 607 323626
Interest received
Loans and bank accounts (572 053) (826 355)
(572 053) (826 355)
Net loss/(profit) from foreign exchange translation and fair-value
adjustments on derivative financial instruments
On translation of assets and liabilities 337231 (225 817)
On translation of transponder leases (5183) 135113
On translation of forward exchange contracts 42 607 (49 653)
On accounting for embedded derivatives — (26 014)
374 655 (166 371)
Preference dividends (BEE structures) (377 374) (335983)
Other finance income - net (2719) (502 354)
Total finance costs/(income) 302835 (1005 083)

Preference dividend income was previously included in “interest received"”, but has been reclassified to
“other finance income” to better reflect its nature.
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31 March 31 March
2009 2008
R’000 R'000
26. TAXATION

Normal taxation
South Africa 1399707 1276243
Current year 1389 624 1264 464
Prior year 10083 11779
Foreign taxation 595 280 272877
Current year 596 246 273 356
Prior year (966) (479)
Secondary taxation on companies 3733 10724
Income taxation for the year 1998 720 1559 844
Deferred taxation (563 005) (182 021)
Current year (285 382) (133 292)
Change in rate — (2453)
Prior year (5071) (29 429)
Foreign (272 552) (16 847)
Total tax per income statement 1435715 1377823

Reconciliation of taxation
Taxation at statutory rates 1336778 1529576
Adjusted for:

Non-deductible expenses 232499 125939
Non-taxable income (166 257) (111107)
Temporary differences 587 697 302722
Assessed losses utilised (103 796) (112514)
Initial recognition of prior year taxes 4746 16 355
Other taxes 136 764 121477
Changes in taxation rates (341) (2 487)
Tax attributable to associate income (412 075) (187 242)
Tax adjustment for foreign tax rates (180 300) (304 896)
Taxation provided in income statement 1435715 1377823
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27. DISCONTINUED OPERATIONS AND NON-CURRENT ASSETS AND LIABILITIES HELD FOR SALE
On 10 October 2007 the group publicly announced that it had entered into an agreement in terms of which
it would sell its interest in Educor Holdings Limited to ICESA Education Services and the transaction was
concluded early in January 2008. The group retained certain property, plant and equipment detailed below.
The results of these operations were previously included in the education segment of the group.

Selected financial information relating to these operations:

31 March 31 March
2009 2008
R’000 R'000
Educor Holdings Limited
Revenue — 267 086
Cost of providing services and sale of goods — (199 599)
Selling, general and administration expenses — (207 261)
Other gains - net — 5254
Operating loss — (134 520)
Finance costs - net — (9487)
Loss on sale of investments = (2730)
Loss before taxation — (146 731)
Taxation — (5755)
Loss after taxation — (152 486)
Loss arising on discontinuance of operations — (82 352)
Loss for the year — (234 838)
Attributable to:
Equity holders of the group - (208 580)
Minority interest — (26 258)
— (234 838)
Cash flow information
Amounts of net cash flow relating to the discontinued operations:
Operating activities — (199 708)
Investing activities — 44 331
Financing activities — 27515
Net cash outflow — (127 862)
Non-current assets classified as held for sale
Property, plant and equipment 10 647 19 609
Non-current liabilities classified as held for sale
Tax payable 283 293
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27. DISCONTINUED OPERATIONS AND NON-CURRENT ASSETS AND LIABILITIES
HELD FOR SALE (continued)
On 31 October 2007 the group publicly announced that it had initiated a formal process to sell its Greek
and Cypriot pay-television operations (“NetMed"). On 14 April 2008 the group announced that it had
entered into a conditional sale agreement for the disposal of NetMed to ForthNet SA, a leading Greek
telecommunication company. The transaction was concluded on 27 August 2008. The results of these
operations were previously included in the pay-television segment of the group.

31 March 31 March
2009 2008
R’000 R'000
NetMed NV and NetMed Hellas S.A.
Revenue 944 277 2055633
Cost of providing services and sale of goods (603 659) (1304 682)
Selling, general and administration expenses (140 095) (248 142)
Other gains - net 20 218
Operating profit 200 543 503 027
Finance cost — net (15331) 3207
Profit on sale of investments 1101 —
Profit before taxation 186 313 506 234
Taxation (59 413) (110 516)
Profit for the year 126 900 395718
Attributable to:
Equity holders of the group 128 927 390379
Minority interest (2027) 5339
126 900 395718
Profit arising on discontinuance of operations
Profit arising on disposal of NetMed 2965 349 —
2965 349 —
Cash flow information
Amounts of net cash flow relating to the discontinued operations:
Operating activities 159 282 463 966
Investing activities (5517) (2032)
Financing activities (87 183) (134 312)
Net cash inflow 66 582 327622
Non-current assets classified as held for sale
Property, plant and equipment — 303732
Goodwill — 70216
Other intangible assets — 8287
Deferred taxation — 149 007
Inventory — 115093
Programme and film rights — short term — 326 355
Trade receivables — 253852
Other receivables — 110 405
Derivative financial instruments — 24 525
Cash and cash equivalents — 648 685
— 2010157
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31 March 31 March
2009 2008
R’000 R'000

27. DISCONTINUED OPERATIONS AND NON-CURRENT ASSETS AND LIABILITIES HELD FOR SALE
(continued)

NetMed NV and NetMed Hellas S.A. (continued)
Non-current liabilities classified as held for sale

Long-term liabilities — 336 620
Current portion of long-term debt — 349293
Trade payables — 181 296
Accrued expenses and other current liabilities — 721130
Tax payable — 54 609
Bank overdrafts — 14175
— 1657123
Reserves of NetMed (included in the group's total reserves):
Retained earnings — 330227
Foreign currency translation reserve — 7247
— 337474

MWEB Africa Limited

On 10 November 2008 the group announced that an agreement had been concluded for the sale of MWEB's
sub-Saharan Africa business, excluding South Africa (“MWEB Africa Limited"). The transaction was
concluded in April 2009.

31 March 31 March
2009 2008
R’000 R'000
Non-current assets classified as held for sale

Property, plant and equipment 45 041 —
Goodwill 360531 —
Other intangible assets 102 386 —
Deferred taxation 2249 —
Inventory 17 254 —
Trade receivables 34314 —
Other receivables 34512 —
Cash and cash equivalents 78 969 —
675 256 —

Non-current liabilities classified as held for sale
Long-term liabilities 3093 —
Deferred taxation 11597 —
Current portion of long-term debt 15 —
Trade payables 17 731 —
Accrued expenses and other current liabilities 227 600 —
Tax payable 3795 —
263 831 —
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28. EARNINGS PER SHARE

31 March
2009 2008
Minority Minority
Gross Taxation interest Net Gross  Taxation interest Net
R’000 R’000 R’000 R’000 R'000 R'000 R'000 R'000

Earnings

Net profit

attributable to

shareholders 5760782 3418 064
Headline earnings
adjustments
Adjustments for: 17 343 (2277) 2536 17 602 409298 (414 020) 3645 (1077)

Net disposal of

investments

and businesses (9903) 714 2464 (6725) 511596 (429 141) 1508 83 963

Gain on loan

settlement — — — — (86 877) 12597 — (74 280)

Loss/(profit) on

sale of assets 27246  (2991) 72 24327 (15421) 2524 2137 (10 760)
Impairments: 240614 7 568 4255 252437 396379  (71701)  (5605) 319073

Impairment of

fixed assets 5026 8394 4369 17789 22774 (1098) (894) 20782

Impairment of

associates 214 290 —_ —_ 214290 348494 (69 047) (780) 278 667

Impairment of

other assets 15590 (826) 742 15506 12730 (1556) (2463) 8711

Impairment of

goodwill 5708 — (856) 4852 12 381 —  (1468) 10913
(Profit)/loss arising
on discontinuance
of operations (2965 349) — — (2965 349) 82352 — (12353) 69 999
Headline earnings 3065472 3806 059
Headline profit from
discontinued
operations (186313) 59414 (2027) (128 926) (240 708) — (17534) (258 242)
Headline earnings from continuing operations 2936 546 3547817
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2009 2008
Number of Number of
N shares N shares
28. EARNINGS PER SHARE (continued)
Number of N ordinary shares in issue at year-end 372450543 370 558 030
New share issue — (14558 932)
Adjusted for movement in shares held by share trusts (1446 968) (2376 690)
Weighted average number of N ordinary shares in issue during the
year 371003 575 353622408
Adjusted for effect of future share-based compensation payments 3104348 8484028
Diluted weighted average number of N ordinary shares in issue during
the year 374107 923 362 106 436
Continuing operations
Earnings per N ordinary share (cents)
Basic 719 893
Fully diluted 713 872
Headline earnings per N ordinary share (cents)
Basic 792 1003
Fully diluted 785 980
Discontinued operations
Earnings per N ordinary share (cents)
Basic 834 74
Fully diluted 827 72
Headline earnings per N ordinary share (cents)
Basic 35 73
Fully diluted 34 71
Total
Earnings per N ordinary share (cents)
Basic 1553 967
Fully diluted 1540 944
Headline earnings per N ordinary share (cents)
Basic 827 1076
Fully diluted 819 1051
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31 March 31 March
2009 2008
R’000 R'000

29. CASH FROM OPERATIONS
Profit before tax per income statement 4774 207 5274398
Profit before tax from discontinued operations 186 313 359503
4960 520 5633901

Adjustments:

- Non-cash and other 1766 384 (133 940)
Loss/(profit) on sale of property, plant and equipment 26 847 (9215)
Depreciation and amortisation 2156 226 1119670
Share-based compensation expenses 438 246 184 134
Net finance cost 318 166 (998 809)
Share of equity-accounted results (1472537) (654 373)
Impairment of equity-accounted investments 214 290 278 667
Profit on sale of investments (36 165) (13 307)
Gain on loan settlement — (86 877)
Insurance proceeds not yet received (93 540) —
Impairments 138773 48 498
Other 76 078 (2328

- Working capital (908 968) (96 592)
Cash movement in trade and other receivables (625 260) (388 437)
Cash movement in payables, provisions and accruals (50501) 463 524
Cash movements for programme and film rights (198 583) (85 404)
Cash movement in inventories (34 624) (86 275)

Cash from operations 5817 936 5403 369

30. ACQUISITION OF SUBSIDIARIES

Fair value of assets and liabilities acquired:

Property, plant and equipment 40877 149 580

Investments and loans — 5160

Intangible assets 129 024 5386 303

Net current assets 104776 765 446

Deferred taxation 1302 (1087 828)

Long-term liabilities (3134) (46 251)

Contingent liabilities — (19 930)

272 845 5152480

Minority interest (61 533) (15682)

Derecognition of investment in associate (77 023) —

Goodwill 520126 12 581 256

Purchase consideration 654 415 17 718 054

Amount to be settled in future (152 240) (99 633)

Settlement of amounts owing in respect of prior year's purchases 23 886 —

Cash in subsidiaries acquired (87 991) (948 462)

Net cash outflow from acquisition of subsidiaries 438 070 16 669 959
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31 March 31 March
2009 2008
R’000 R'000
31. DISPOSAL OF SUBSIDIARIES
Book value of assets and liabilities:
Property, plant and equipment 4872 69 160
Goodwill 5829 12742
Assets classified as held for sale 1197172 —
Other net assets 737 606 276 238
Long-term liabilities 5360 (132 993)
1950 839 225147
Minority interest — (6 640)
Profit/(loss) on sale 2983225 (73 855)
Selling price 4934 064 144 652
Cash in subsidiaries disposed of (627 928) (46 933)
Net cash inflow from disposal of subsidiaries 4306 136 97719
32. ACQUISITION OF JOINT VENTURES
Fair value of assets and liabilities acquired:
Property, plant and equipment 820 —
Intangible assets 20 2075
Net current liabilities (5 595) —
Deferred taxation (2765) (601)
(7 520) 1474
Goodwill 16 174 2154
Purchase consideration 8654 3628
Cash in joint ventures acquired (239) —
Net cash outflow from acquisition of joint ventures 8415 3628
33. ADDITIONAL STAKE PURCHASED IN M-NET AND SUPERSPORT
Fair value of assets and liabilities:
Property, plant and equipment — 128 226
Investments and loans — 68 507
Intangible assets — 528 924
Net current assets — 337565
Deferred taxation — (162 216)
Long-term liabilities — (3724)
— 897 282
Goodwill — 3241018
Purchase consideration — 4138300
Amount settled via share issue — (3 888 300)
Cash paid in respect of stake purchased — 250 000
Cash in subsidiaries acquired — (310 678)
Net cash inflow from acquisition of M-Net and SuperSport = (60 678)
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31 March 31 March
2009 2008
R’000 R'000
34. PARTIAL DISPOSAL OF INTEREST IN SUBSIDIARIES
Selling price 271 305 —
Net cash inflow on partial disposal of interest in subsidiaries 271305 —
35. CASH AND CASH EQUIVALENTS
Cash and cash equivalents 6641728 7572764
Bank overdrafts and call loans (917 277) (882 891)
5724451 6689 873
Restricted cash
The following cash balances are restricted from immediate use
according to agreements with banks and other financial institutions:
Africa 12 866 —
Europe 63928 2549
Thailand 1074 1034
USA 14 925 12482
Total restricted cash 92793 16 065
36. BUSINESS AND GEOGRAPHICAL SEGMENTS

Primary reporting format - business segments

The group has determined that its primary reporting format for segments is based on its method of internal
reporting that disaggregates its businesses by service or product. The group's reportable business segments
are electronic media, print media and corporate services. Electronic media is further disaggregated into pay
television, internet and technology. The print media segment is further disaggregated into newspapers,
magazines and printing, and books. The group's business is conducted in the following main business
segments:

Electronic media

> Pay television - through the group’s subsidiaries, associated companies and joint ventures based in South
Africa and sub-Saharan Africa, which generate revenue mainly from local customers.

Internet - through the group’s subsidiaries, associated companies and joint ventures based in South Africa,
sub-Saharan Africa, Thailand, Brazil, China, Russia, India and Europe, which generate revenue mainly from
local customers.

Technology - through Irdeto, provides digital content management and protection systems to customers
globally to protect, manage and monetise all digital media worldwide on any platform.

v

v

Print media

> Newspapers, magazines and printing - through the group’s subsidiaries, joint ventures and associated
companies in southern Africa, Brazil and China, which publish, print and distribute various newspapers
and magazines for the local market.

» Books - through the group's subsidiaries and associated companies in southern Africa and Brazil, which
generate income mainly from local customers.

Corporate services - represent the group's holding company and head office infrastructure.

The accounting policies applied by the reportable segments are consistent with the accounting policies
applied in the consolidated financial statements as described in note 2.
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36. BUSINESS AND GEOGRAPHICAL SEGMENTS (continued)
Electronic media

Pay

television Internet Technology
March 2009 R’000 R’000 R’000
Revenue
External 14 858 441 3833316 1514 280
Intersegmental 38813 43 091 358414
Total revenue 14 897 254 3876 407 1872694
Cost of providing services and sale of goods (7 768 892) (1312 960) (641 743)
Selling, general and administration expenses (2794 381) (3064 358) (1535 666)
Other gains/(losses) - net (65 387) (5811) (3443)
Operating profit/(loss) 4268 594 (506 722) (308 158)
Finance costs - net 808 747 (1005 779) 4956
Share of equity-accounted results (44 709) 1222302 —
Impairment of equity-accounted investments (186 807) — —
Profit/(loss) on sale of investments — 18297 —
Profit/(loss) before taxation 4 845 825 (271 902) (303 202)
Taxation (1227 974) (50 337) 34369
Net profit/(loss) from continuing
operations 3617 851 (322 239) (268 833)
Profit from discontinued operations 126 900 — —
Profit arising on discontinuance of
operations 2965 349 — —
Net profit/(loss) 6710 100 (322 239) (268 833)
Attributable to:
Equity holders of the group 6125061 (315 061) (268 833)
Minority interest 585 039 (7178) —

6710 100 (322 239) (268 833)
Segment assets® 44 636 174 25151233 7 833162
Investments in associates 244341 6411166 22225
Segment liabilities® 21937614 34 643732 5962 265
Capital expenditure 647 023 319 946 96 052
Amortisation of programme and film rights* 2404 395 — —
Depreciation of property, plant and
equipment® 459 658 164 523 57 379
Amortisation of intangible assets* 403 278 628 514 172772
Impairment of tangible assets, excluding
associates 45 060 9552 2198
Impairment of intangible assets 5500 1783 —

* Included in operating profit

# Excludes discontinued operations

(a) Represents adjustments relating to intersegmental transactions and balances that eliminate on consolidation.

(b) Excludes deferred tax assets and deferred tax liabilities.

() Interest paid on the revolving credit facility for the Tradus plc. acquisition is reflected in the internet segment.
Any interest received on surplus offshore cash is allocated between the electronic media segments. Interest received
on surplus cash in South Africa is allocated to the corporate services segment.
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Print media
Newspapers,

magazines Consoli-
and Corporate Elimi-@ dated
printing Books services nations total
R’000 R’000 R’000 R’000 R’000
5587 204 893 131 19 861 (16 167) 26 690 066
149 074 6872 105 467 (701 731) —_
5736278 900 003 125328 (717 898) 26 690 066
(3781 445) (486 833) (102 153) 562777 (13 531 249)
(1446 741) (365 704) (237 144) 155121 (9 288 873)
(13 254) (899) 1480 — (87 314)
494 838 46 567 (212 489) — 3782630
(539 900) (2075) 431216 — (302 835)
216133 78 811 — — 1472537
(27 483) — — — (214 290)
28 451 448 — (11 031) 36 165
172039 123 751 218727 (11 031) 4774207
(83 979) (15 004) (92 790) — (1435715)
88 060 108 747 125937 (11 031) 3338492

— — — — 126 900

— — — — 2965 349

88 060 108 747 125937 (11 031) 6430741
11086 92 490 125532 (9 493) 5760782

76 974 16 257 405 (1538) 669 959

88 060 108 747 125937 (11 031) 6430741
8832422 547 158 21414950 (54726 231) 53 688 868
3987 401 1833 — — 10 666 966
9513 448 245 584 117 599 (54 875 753) 17 544 489

439 013 9436 10811 —_ 1522281
— — — — 2404 395
220310 5860 2507 — 910 237
27 251 12 888 1287 = 1245990

85601 — — — 142 411

11 040 17 — = 18 340
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36. BUSINESS AND GEOGRAPHICAL SEGMENTS (continued)

Electronic media

Pay

television Internet Technology
March 2008 R’'000 R'000 R’000
Revenue
External 11541693 1623933 1080 499
Intersegmental 142 200 18 002 219623
Total revenue 11683 893 1641935 1300 122
Cost of providing services and sale of goods (5812883) (902 537) (349 827)
Selling, general and administration expenses (2 086 804) (973 761) (1201 635)
Other gains/(losses) - net 61147 (245) 1136
Operating profit/(loss) 3845 353 (234 608) (250 204)
Finance costs - net 723275 145 956 83920
Share of equity-accounted results 125 968 566 292 —
Impairment of equity-accounted investments (61 099) —
Profit on sale of investments 1224 2848 —
Profit/(loss) before taxation 4695 820 419 389 (166 284)
Taxation (1174 087) (39 648) 2625
Net profit/(loss) from continuing
operations 3521733 379 741 (163 659)
Profit/(loss) from discontinued operations 395718 — —
Loss arising on discontinuance of operations — —
Net profit/(loss) 3917451 379 741 (163 659)
Attributable to:
Equity holders of the group 3374580 364 250 (163 659)
Minority interest 542 871 15491 —

3917451 379741 (163 659)

Segment assets® 36 443 165 35596 307 6398 038
Investments in associates 366 894 4383034 15 649
Segment liabilities® 26 572 207 32207910 7008 562
Capital expenditure 507 660 167 728 40 540
Amortisation of programme and film rights* 1542031 — —
Depreciation of property, plant and
equipment® 331440 77 883 42577
Amortisation of intangible assets® 156 139 92182 83302
Impairment of tangible assets, excluding
associates 19 681 101 —
Impairment of intangible assets 5118 —

* Included in operating profit
# Excludes discontinued operations

(a) Represents adjustments relating to intersegmental transactions and balances that eliminate on consolidation.

(b) Excludes deferred tax assets and deferred tax liabilities.
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Print media

Newspapers,

magazines Consoli-
and Corporate Elimi-® dated
printing Books Education services nations total
R’000 R’000 R’000 R’000 R’000 R’'000
5355 886 916 397 — — — 20518 408
139 636 9093 — 132 256 (660 810) —
5495522 925 490 — 132 256 (660 810) 20518 408
(3631061) (499 704) — (105 445) 523 390 (10778 067)
(1322 660) (360 399) — (69 479) 137 420 (5877 318)
(50 778) 3257 — 32 — 14 549
491 023 68 644 — (42 636) — 3877572
(349 159) 14790 — 386 301 — 1005 083
15503 (53 390) — — — 654 373
(217 568) — — — — (278 667)
— 11965 — — — 16 037

(60 201) 42 009 — 343 665 — 5274398
(135 474) (64) — (31175) — (1377 823)
(195 675) 41945 — 312490 — 3896 575
— — (152 486) — — 243 232
— — (82 352) — — (82 352)

(195 675) 41 945 (234 838) 312490 — 4057 455
(276 491) 16336 (208 580) 311628 — 3418 064
80816 25609 (26 258) 862 — 639 391
(195 675) 41945 (234 838) 312490 — 4057 455
8708 520 444 873 — 21933891 (52 467 680) 57057 114
4354288 (81 854) — — — 9038011
8748 272 69 290 — 135565 (52431 217) 22310589
463 531 14711 9947 1361 — 1205478
— — — — — 1542 031
200978 7482 — 1760 — 662 120
32983 9489 — 877 — 374972
8501 — — — — 28 283
15097 — — — — 20215
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36. BUSINESS AND GEOGRAPHICAL SEGMENTS (continued)

Secondary reporting format - geographical segments
The group operates in four main geographical areas:

Africa - The group derives revenues from television platform services, print media activities, internet
services, technology products and services and book publishing. The activities in the Republic of South
Africa are the most significant in this segment and therefore South Africa has been presented separately.

Europe - The group's activities comprise its interest in internet activities based in Central and Eastern
Europe. Furthermore, the group generates revenue from interactive television and technology products
and services provided by subsidiaries based in the Netherlands.

Asia - The group's activities comprise its interest in internet and print activities based in Thailand and
China.

Other - Includes the group’s provision of various products through subsidiaries and associates located
mainly in Brazil, Russia, India and the United States of America.

Africa Consoli-
Rest of Elimi- dated
South Africa Africa Asia Europe Other nations® total
R’000 R’000 R’000 R’000 R’000 R’000 R’000
March 2009
External revenue 17 889 447 5114454 333 896 2574449 777 820 — 26 690 066
Segment assets® 21 246 869 4998640 5214841 29762749 2193946 (9728177) 53 688 868
Capital expenditure 1060 059 150 402 9281 186259 116280 — 1522281
March 2008
External revenue 15 864 446 3343921 247 410 618388 444 243 — 20518 408
Segment assets® 48 594 449 4170 665 1341981 52257809 6649676 (55 957 466) 57057 114
Capital expenditure 924 008 136 357 8257 68 024 68 832 — 1205478

(a) Represents adjustments relating to intersegmental balances that eliminate on consolidation.
(b) Excludes deferred tax assets.

37.

FINANCIAL RISK MANAGEMENT

Financial risk factors

The group's activities expose it to a variety of financial risks, including the effects of changes in debt and
equity markets, foreign currency exchange rates and interest rates. The group's overall risk management
programme focuses on the unpredictability of markets and seeks to minimise the potential adverse
effects on the performance of the group. The group uses derivative financial instruments, such as
forward exchange contracts and interest rate swaps, to hedge certain risk exposures. The group does not
speculate with, or engage in, the trading of financial instruments. The group had no significant price risk
for the years ending 31 March 2009 and 31 March 2008.

Risk management is carried out by the management of the group under policies approved by the board
of directors. Management identifies, evaluates and hedges financial risks. The various boards of directors
within the group provide written policies covering specific areas, such as foreign exchange risk, interest
rate risk, credit risk, the use of derivative instruments and the investment of excess liquidity.

Foreign exchange risk

The group operates internationally and is exposed to foreign exchange risk arising from various currency
exposures. Although a substantial portion of the group’s revenue is denominated in the currencies of the
countries in which it operates, a significant portion of cash obligations, including payment obligations
under satellite transponder leases and contracts for pay television programming and channels, are
denominated in US dollars. Where the group’s revenue is denominated in local currency, depreciation of
the local currency against the US dollar may adversely affect the group's earnings. Some entities in the
group use forward exchange contracts to hedge their exposure to foreign currency risk in connection
with their obligations. Management may hedge the net position in the major foreign currencies by using
forward currency contracts. The group generally covers forward 80% to 100% of firm commitments in
foreign currency for up to two years.



I:_-NASPERS ANNUAL REPORT 2009_;1
Notes to the consolidated annual financial statements «ontinueq) ‘&,I

37. FINANCIAL RISK MANAGEMENT (continued)
Foreign exchange risk (continued)
The group has classified its forward exchange contracts relating to forecast transactions and firm
commitments as cash flow and fair-value hedges, and states them at fair value. The transactions relate
mainly to programming costs, transponder lease instalments and the acquisition of inventory items.
A cumulative after-tax loss of R115,7 million (2008: R188,7 million gain) has been deferred in a hedging
reserve at 31 March 2009. This amount is expected to realise over the next two years. The fair value of
all forward exchange contracts designated as cash flow hedges at 31 March 2009 was a net asset
of R293,2 million (2008: net asset of R377,9 million), comprising assets of R293,8 million
(2008: R377,9 million) and liabilities of RO,6 million (2008: Rnil), that were recognised as derivative
financial instruments. The fair value of all forward exchange contracts designated as fair-value hedges
at 31 March 2009 was an asset of R97,7 million (2008: asset of R2,7 million).
During the year ended 31 March 2009 the group recognised losses on fair-value hedges of Rnil
(2008: R1,2 million losses) and Rnil (2008: R4,2 million gain) on the hedged items attributable to the
hedged risks. The amount recognised in the income statement due to the ineffectiveness of cash flow
hedges was Rnil (2008: Rnil). As at 31 March 2009 the group had no hedges of net investments in
foreign operations.
The table below sets out the periods when the cash flows are expected to occur for both fair-value
and cash flow hedges in place at 31 March 2009:

Maturing within one to

Maturing within one year: two years:

Total outstanding FECs EUR usb EUR usD
at 31 March 2009: ‘000 ‘000 ‘000 ‘000
Pay television 12150 173780 4512 182100
Internet — 541 — —
Corporate services — 34000 — 17 000
Print 49 153 2935 — —
Books — 543 — —

61303 211799 4512 199 100
Rand value ('000) 768 935 1800953 64 849 2041882
Average exchange rate 12,54 8,50 14,37 10,26

Maturing within one to

Maturing within one year: two years:

Total outstanding FECs EUR usb EUR usb
at 31 March 2008: ‘000 ‘000 ‘000 ‘000
Pay television 1214 159 402 — 147 377
Internet — 175 — —
Print 32237 6750 248 —
Books 130 1165 — —

33 581 167 492 248 147 377
Rand value ('000) 345 609 1266 972 3028 1180516
Average exchange rate 10,29 7,56 12,23 8,01
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37. FINANCIAL RISK MANAGEMENT (continued)
Foreign exchange risk (continued)
The group regularly enters into long-term US dollar-based contracts that relate to the purchase of film and
television programme content. During the year ended 31 March 2007 an IFRS interpretation in South Africa
concluded that the US dollar is currently “commonly used” by South African entities in the import and
export environment. Accordingly, the group re-assessed its contracts under these changed circumstances
and has ceased to separate these embedded derivatives as from 1 April 2006. This has resulted in the
derecognition of US dollar embedded derivative assets in the 2007 financial year. The fair value of
embedded derivative instruments, mainly relating to programming contracts with content providers,
at 31 March 2009 was Rnil (2008: R26,0 million) that were recognised as derivative financial assets.
Where the group has surplus funds offshore, the treasury policy is to spread the funds between
more than one currency to limit the effect of foreign exchange rate fluctuations and to achieve the
highest level of interest income. As at 31 March 2009 the group had a net cash balance of R5,8 billion
(2008: R7,3 billion), of which R2,4 billion (2008: R2,5 billion) was held in South Africa. The R3,4 billion
(2008: R4,8 billion) held offshore was largely denominated in euro, US dollar and Polish zloty.

Foreign currency sensitivity analysis

The group's presentation currency is the South African rand, but as it operates internationally, it is
exposed to a number of currencies, of which the exposure to the Chinese renminbi, Brazilian real,

US dollar, euro and Polish zloty is the most significant.

The sensitivity analysis below details the group’s sensitivity to a 10% decrease (2008: 10% decrease) in

the rand against the US dollar, euro and Polish zloty (British pound in 2008), as well as a 10% decrease
(2008: 10% decrease) of the US dollar against the euro. This analysis includes only outstanding foreign
currency-denominated monetary items and adjusts their translation at the period-end for the above
percentage change in foreign currency rates. The sensitivity analysis includes external loans as well as loans
to foreign operations within the group, but excludes loans considered part of the net foreign investment and
translation differences due to translating from functional currency to presentation currency.

A 10% decrease (2008: 10% decrease) of the rand against the US dollar, euro and Polish zloty, and a
10% decrease (2008: 10% decrease) of the US dollar against the euro, would result in an after-tax loss
of R101,7 million (2008: R660,3 million profit). Other equity would increase by R361,4 million

(2008: R208,6 million increase).

Foreign exchange rates

The exchange rates used by the group to translate foreign entities’ income statements and balance
sheets are as follows:

31 March 2009 31 March 2008

Average Closing Average Closing
Currency (1FC =ZAR) rate rate rate rate
US dollar 8,7867 9,5188 7,1558 8,1363
Euro 12,2595 12,6218 10,2618 12,8584
Thai baht 0,2555 0,2685 0,2284 0,2584
Chinese yuan renminbi 1,2815 1,3931 0,9660 1,1603
Brazilian real 4,4655 4,1327 39105 4,6615
British pound 14,7426 13,6085 14,3972 16,1577
Polish zloty 3,2879 2,7194 2,7929 3,6534

The average rates listed above are only approximate average rates for the year. The group measures
separately the transactions of each of its material operations using the particular currency of the
primary economic environment in which the operation conducts its business, translated at the prevailing
exchange rate on the transaction date.

154



37.

(:NASPERS ANNUAL REPORT 2009}

Notes to the consolidated annual financial statements «ontinueq) {",I

FINANCIAL RISK MANAGEMENT (continued)

Foreign exchange risk (continued)

31 March 2009

31 March 2008

Assets Liabilities Assets Liabilities
R’000 R’000 R'000 R'000
Derivative financial instruments
Current portion
Foreign exchange contracts 351691 62 849 306 157 —
Other derivatives - put options — — — 213 697
Other derivatives - interest rate swaps — 130357 935 —
351691 193 206 307 092 213697
Non-current portion
Foreign exchange contracts 55178 38816 99 371 —
Embedded derivatives — — 26014 —
Other derivatives - put options' — 360313 — 8009
Other derivatives - interest rate swaps — 143 457 — —
55178 542 586 125 385 8 009
Total 406 869 735792 432477 221706
Note 1

Paarl Media Group entered into a contract with the Retief Family Trust in October 2008 which contains a put option
whereby the Retief Family Trust can enforce a buy-out by Paarl Media Group of its remaining interest in Paarl Media
Holdings (Proprietary) Limited (currently 5%) and Paarl Coldset (Proprietary) Limited (currently 5%). Mr L P Retief, a

director of Naspers Limited (refer to note 13), is a related party to the Retief Family Trust.

31 March 2009

31 March 2008

Foreign Foreign
currency currency
amount amount
‘000 R’000 ‘000 R'000
Uncovered foreign liabilities
The group had the following uncovered
foreign liabilities:
Us dollar 414 624 3942907 257 458 2 087 980
British pound 4046 54 809 3098 50213
Euro 68 575 859518 79716 1023423
Singapore dollar 1140 7136 — —
Australian dollar 1143 7531 1571 11674
South Korean won 558 123 3871 297 156 2441
Other 459 632 117 278 241 204 56 426
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37. FINANCIAL RISK MANAGEMENT (continued)
Credit risk
The group is exposed to certain concentrations of credit risk relating to the following assets:

Investments and loans

There is no concentration of credit risk within investments and loans, except for preference shares in
Welkom Yizani and Phuthuma Nathi. Shareholder agreements are in place, which regulate the shares

held by Welkom Yizani and Phuthuma Nathi, and the credit risk is being monitored.

Trade receivables

Receivables consist primarily of invoiced amounts from normal trading activities. The group has a large
diversified customer base across many geographical areas. The majority of trade receivables consist of
receivables within the pay television and newspapers, magazines and printing segments. Various credit
checks are performed on new debtors to determine the quality of their credit history. These checks are
also performed on existing debtors with long overdue accounts. Furthermore, current debtors are
monitored to ensure they do not exceed their credit limits. As at 31 March 2009 the directors were

unaware of any significant unprovided or uninsured concentration of credit risk.

Other receivables

There is no concentration of credit risk within other receivables, except for the accrued preference share

dividends relating to the preference share investments as disclosed above.

Cash, deposits and derivative assets

The group is exposed to certain concentrations of credit risk relating to its cash, current investments and

derivative assets. It places these instruments mainly with major banking groups and high-quality

institutions that have high credit ratings. The group's treasury policy is designed to limit exposure to any
one institution and invests its excess cash in low-risk investment accounts. As at 31 March 2009 the group
held the majority of its cash, deposits and derivative assets with local and international banks with a ‘Baatl’
credit rating or higher (Moody's international rating). The counterparties that are used by the group are

evaluated on a continuous basis.

The maximum amount of credit risk that the group is exposed to is R24,9 billion (2008: R25,8 billion),

and has been calculated as follows:

31 March 31 March

2009 2008

R’000 R'000

Investments and loans 3611335 3425 868
Receivables and loans 2857740 2 863 806
Derivative financial instruments 406 869 432 477
Cash and cash equivalents 6641728 7572764
Financial guarantees 11 409 879 11471 887
24927 551 25 766 802

Liquidity risk

Prudent liquidity risk management implies, among others, maintaining sufficient cash and marketable
securities, the availability of funding through an adequate amount of committed credit facilities and the
ability to close out market positions. In terms of the articles of association of the company, no limitation

is placed on its borrowing capacity. The facilities expiring within one year are subject to renewal

at various

dates during the next year. The group had the following unutilised banking facilities as at 31 March 2009

and 31 March 2008:

31 March 31 March

2009 2008

R’000 R'000

On call 1303979 1078 396
Expiring within one year 269011 118 029
Expiring beyond one year 4248 282 904 030
5821272 2100455
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37. FINANCIAL RISK MANAGEMENT (continued)
Liquidity risk (continued)
The following analysis details the group's remaining contractual maturity for its non-derivative and derivative
financial liabilities. The analysis is based on the undiscounted cash flows of financial liabilities based on the
earliest date on which the group can be required to pay. The analysis includes both interest and principal

cash flows:
Carrying Contractual 0-12
value cash flows months  1-5years 5 years +
31 March 2009 R’000 R’000 R’000 R’000 R’000
Non-derivative financial liabilities
- Interest-bearing: Capitalised finance
leases (1267 411) (1 424 598) (484 465) (940 133) —_
- Interest-bearing: Loans and other (6594366) (7001 122) (800926) (6200 196) —
- Non-interest-bearing: Programme
and film rights (850 035) (873 826) (766 171) (107 655) —
- Non-interest-bearing: Loans and other (121 585) (121 585) (13 379) (100 456) (7 750)
- Trade payables (1662941) (1662941) (1662941) — —
- Accrued expenses and other current
liabilities (2029 385) (2029385) (2029 385) = —
- Related-party payables (42910) (42910) (42910) — —
- Dividends payable (10 252) (10 252) (10 252) — —
- Bank overdrafts (917 277) (917 277) (917 277) — —
Carrying Contractual 0-12
value cash flows months  1-2years 2 years +
R’000 R’000 R’000 R’000 R’000
Derivative financial assets/(liabilities)
- Forward exchange contracts 305 205 (4676619) (2569888) (2106731) —
- Shareholders’ liabilities (360 314) (420 568) (6 469) (7 350) (406 749)
- Interest rate swaps (273 814) (273 814) (130 357) (121 587) (21 870)
Carrying Contractual 0-12
value cash flows months  1-5years 5 years +
31 March 2008 R'000 R'000 R’'000 R'000 R'000
Non-derivative financial liabilities
- Interest-bearing: Capitalised finance
leases (1438837) (1730157) (433 418) (1296 739) —
- Interest-bearing: Loans and other (10897 461) (12751 492) (848172) (11891 631) (11 689)
- Non-interest-bearing: Programme and
film rights (706 306) (706 306) (706 306) — —
- Non-interest-bearing: Loans and other (71 424) (71 424) (12877) (53 547) (5 000)
- Trade payables (1801 218) (1801 218) (1801 218) — —
- Accrued expenses and other current
liabilities (1814 237) (1814 157) (1814 157) — —
- Related-party payables (11 897) (11 897) (11 897) — —
- Dividends payable (10 251) (10 251) (10251) — —
- Bank overdrafts (882 891) (882 891) (882 891) — —
Carrying Contractual 0-12
value cash flows months  1-2years 2 years +
R'000 R'000 R'000 R’000 R’000
Derivative financial assets/(liabilities)
- Forward exchange contracts 405 528 (2830924) (1647 380) (1183 544) —
- Embedded derivatives 26014 26014 — 2084 23930
- Shareholders’ liabilities (221 706) (243 554) (232 930) (5232) (5392)
- Interest rate swaps 935 935 204 525 206
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37. FINANCIAL RISK MANAGEMENT (continued)

Interest rate risk

As part of the process of managing the group's fixed and floating borrowings mix, the interest rate
characteristics of new borrowings and the refinancing of existing borrowings are positioned according to
expected movements in interest rates. Where appropriate, the group uses derivative instruments, such
as interest rate swap agreements, purely for hedging purposes. The fair value of these instruments will
not change significantly as a result of changes in interest rates due to their short-term nature and the
floating interest rates. As at 31 March 2009 the group had the following interest rate swaps in place:

Fair value
of asset/  Loan
(liability) amount

Institution R’000 '000 Rate of loan Rate of swap
Citibank (217 896)  $500 000 5,54% 3-month US LIBOR + 1,75%
3-month average JIBAR with cap of
Rand Merchant Bank (1462) R50000 JIBAR 12,42%
3-month average JIBAR with cap of
Rand Merchant Bank (17) R100 000 JIBAR 10,5%
3-month average JIBAR with cap of
Rand Merchant Bank (877) R30000 JIBAR 12,42%
3-month average JIBAR with cap of
Rand Merchant Bank (13616) R300 000 JIBAR 10,47%
3-month average JIBAR with cap of
Rand Merchant Bank (9501) R200 000 JIBAR 10,6%
JIBAR + credit/ 3-month average JIBAR with fixed rate
Rand Merchant Bank (15788) R250 000 liquid margin of 11,45%
JIBAR + credit/ 3-month average JIBAR with cap of
Investec (14 657) R250 000 liquid margin 12,3% and floor of 11,2%
(273 814)

Please refer to note 18 for the interest rate profile and repayment terms of long-term liabilities as at
31 March 2009 and 31 March 2008.

Interest rate sensitivity analysis

The sensitivity analysis below has been determined based on the exposure to interest rates for both

derivative and non-derivative instruments at the balance sheet date and the stipulated change taking

place at the beginning of the next financial year and held constant throughout the reporting period in

the case of instruments that have floating rates. The group is mainly exposed to interest rate

fluctuations of the South African, American and European repo rates. The following changes in the repo

rates represent management's best estimate of the possible change in interest rates at the respective

year-ends:

» South African repo rate: decreases by 100 basis points (2008: decreases by 100 basis points).

» American and European repo rates: decreases by 100 basis points each (2008: decreases by 75 and
50 basis points respectively).

If interest rates change as stipulated above and all other variables were held constant, specifically

foreign exchange rates, the group’s profit after tax for the year ended 31 March 2009 would decrease

by R53,5 million (2008: increase by R14,9 million). Other equity would decrease by R34,7 million

(2008: decrease by RO,6 million).
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38. FAIR VALUE OF FINANCIAL INSTRUMENTS

The fair values, together with the carrying values, net gains and losses recognised in profit and loss, total interest
income, total interest expense and impairment of each class of financial instrument, are as follows:

Net gains
and (losses)
recognised Total Total
Carrying in profit interest interest
value Fair value and loss income expense Impairment
31 March 2009 R’000 R’000 R’000 R’000 R’000 R’000
Assets
Investments and loans 3611335 3611335 (693) 383154 — 5654
Loans and receivables 3571332 3571332 — 377374 — —
Originated loans 7 000 7 000 — 825 — —
Related-party loans 33003 33003 (693) 4955 — 5654
Receivables and loans 2857 740 2857 740 (37 032) 16 158 = 124 205
Accounts receivable 2232780 2232780 (1355) 3333 — 36 126
Other receivables 597 711 597 711 — 12825 — (19 287)
Related-party receivables 27 249 27 249 (35677) — — 107 366
Derivatives - foreign exchange
contracts 406 869 406 869 6893 = = =
Cash and cash equivalents 6641728 6641728 (161 989) 548 341 — 21978
Total 13517 672 13517 672 (192 821) 947 653 = 151837
Liabilities
Long-term liabilities 6905517 6904418 (48 867) — 640 584 —
Interest-bearing: Capitalised
finance leases 865 105 865 105 5183 — 109 650 —
Interest-bearing: Loans and
other 5934844 5933745 (54 050) — 530934 —_
Non-interest-bearing: Loans
and other 105 568 105 568 — — — —
Short-term payables and loans 5673 368 5669 562 (35 254) — 86 545 —
Interest-bearing: Capitalised
finance leases 402 306 402 306 — — 55 —
Interest-bearing: Loans and
other 659 522 655716 — — 35183 —
Non-interest-bearing:
Programme and film rights 850 035 850 035 — — 39920 —
Non-interest-bearing: Loans
and other 16017 16017 — — — —
Trade payables 1662 941 1662 941 19683 = 2065 —
Accrued expenses and
other current liabilities 2029 385 2029 385 6048 — 9120 —
Related-party payables 42910 42910 (60 985) — 202 —
Dividends payable 10 252 10 252 — — — —
Derivatives 735792 735792 (10 728) — 25588 —
Foreign exchange contracts 101 664 101 664 (10715) — — —
Other derivatives
- shareholders’ liabilities 360314 360314 (13) — 23930 —
Other derivatives - interest
rate swaps 273814 273814 — — 1658 —
Bank overdrafts 917 277 917 277 — — 115995 —
Total 14 231 954 14 227 049 (94 849) — 868712 —
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38. FAIR VALUE OF FINANCIAL INSTRUMENTS (continued)

Net gains
and (losses)
recognised Total Total
Carrying in profit interest interest
value  Fair value and loss income expense Impairment
31 March 2008 R’000 R’000 R’000 R’'000 R’000 R'000
Assets
Investments and loans 3425868 3425868 — 340522 — 4727
Loans and receivables 3352310 3352310 — 335983 — —
Originated loans 9 000 9 000 — 1045 — —
Related-party loans 64 558 64 558 — 3494 — 4727
Receivables and loans 2 863 806 2863 806 67433 6927 — 65813
Accounts receivable 2229936 2229936 10989 2456 — 72288
Other receivables 523586 523586 — 4471 — (6475)
Related-party receivables 110284 110 284 56 444 — — —
Derivative financial instruments 432477 432477 87 537 — — —
Foreign exchange contracts 405 528 405 528 61523 — — —
Embedded derivatives 26014 26014 26014 — — —
Other derivatives - swaps 935 935 — — — —
Cash and cash equivalents 7572764 7572764 239170 812716 — —
Total 14294 915 14294 915 394 140 1160 165 — 70 540
Liabilities
Long-term liabilities 11800 270 11798 031 (125 002) — 150 680 —
Interest-bearing: Capitalised
finance leases 1112473 1112473 (135113) — 85 906 —
Interest-bearing: Loans and
other 10628 803 10 626 564 10111 — 64774 —
Non-interest-bearing: Loans
and other 58994 58 994 — — — —
Short-term payables and loans 4951361 4949 835 (80 728) — 78 088 —
Interest-bearing: Capitalised
finance leases 326 364 326 364 — — 25202 —
Interest-bearing: Loans and
other 268 658 267132 — — 30153 —
Non-interest-bearing:
Programme and film rights 706 306 706 306 (19216) — 14 007 —
Non-interest-bearing: Loans
and other 12430 12430 — — — —
Trade payable 1801218 1801218 61512) — 126 —
Accrued expenses and
other current liabilities 1814237 1814237 — — 8449 —
Related-party payables 11897 11897 — — 151 —
Dividends payable 10 251 10 251 — — — —
Derivatives - shareholders’
liabilities 221706 221706 (36 433) — 15857 —
Bank overdrafts 882 891 882 891 — — 89 989 —
Total 17856228 17852463 (242 163) — 334614 —

The fair value of financial instruments was calculated using market information and other relevant valuation
techniques, and does not necessarily represent the values that the group will realise in the normal course of business.
The carrying amounts of cash and cash equivalents, bank overdrafts, receivables and payables are deemed to reflect
fair value due to the short maturities of these instruments. The fair values of forward exchange contracts and
embedded derivative instruments are based on quoted market prices. The fair values of interest-bearing loans are
calculated based on discounted expected future principal and interest cash flows.
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39. EQUITY COMPENSATION BENEFITS
The following share incentive plans were in operation during the financial year:

Maximum
awards

Date of permissible  Vesting  Period to expiry IFRS 2

incorporation (note 4) period  from date of offer classification
Share trusts
Naspers 14 August 1987 note 1 * 10 years Equity-settled
Media24 31 August 2000 15% * 10 years Cash-settled
Paarl Media Holdings 29 May 2001 5% * 10 years Cash-settled
Via Afrika 21 November 2003 10% * 10 years Cash-settled
MIH Holdings 27 September 1993 note 1 * 10 years Equity-settled
MIH (Mauritius)
(formerly MIH (BVI)) 25 March 1999 note 1 * 10 years Equity-settled
Irdeto Access 14 October 1999 10% * 5 years and 105 days note 3
MIH China (BVI) 23 February 2003 note 2 ** 10 years Equity-settled
2005 MIH China (BVI) 30 September 2005 note 2 ** 5 years Equity-settled
Entrig (Mauritius) 6 May 2003 15% ** 10 years Cash-settled
MediaZone Holdings B.V. 8 August 2006 15% ** 10 years Equity-settled
M-Net 12 June 1991 note 1 * 10 years Equity-settled
SuperSport 12 June 1991 note 1 * 10 years Equity-settled
MIH India (Mauritius) 22 February 2007 15% Fx 10 years Equity-settled
MIH Russia Internet B.V. 4 June 2007 10% Fx 10 years Equity-settled
SARs
Media24 20 September 2005 10% * 5 years and 14 days Equity-settled
MultiChoice Africa 20 September 2005 10% * 5 years and 14 days Equity-settled
M-Net/SuperSport 20 September 2005 10% * 5 years and 14 days Equity-settled
NetMed NV 11 November 2005 10% * 5 years and 14 days Equity-settled
MIH Brazil Holdings BV. 9 June 2006 15% * 5 years and 14 days Equity-settled
Irdeto Access B.V. 9 June 2006 10% * 5 years and 14 days Equity-settled
Cloakware Inc. 2008 11 July 2008 15% rx 5 years and 14 days Equity-settled
MIH Entrig Investments
B.V. 2008 11 July 2008 10% Fx 5 years and 14 days Equity-settled
Gadu-Gadu S.A. 2008 11 July 2008 10% o 5 years and 14 days Equity-settled
MIH Allegro B.V. 2008 11 July 2008 10% x 5 years and 14 days Equity-settled
MIH Ricardo B.V. 2008 11 July 2008 15% Hrx 5 years and 14 days Equity-settled
Irdeto Access B.V. 2008 5 September 2008 15% i 5 years and 14 days Equity-settled
MIH (China) Mauritius
2008 5 September 2008 10% ex 5 years and 14 days Equity-settled
MultiChoice Africa 2008 2 April 2008 10% * 5 years and 14 days Equity-settled

Note 1 - These share trusts issue Naspers N ordinary shares. Collectively they may issue no more than 11% of the total number
of issued N ordinary shares.
Note 2 - The MIH China (BVI) and 2005 MIH China (BVI) share trusts may collectively issue no more than 10% of the total
number of MIH China Limited ordinary shares in issue.

Note 3 - Offers before September 2005 are cash-settled and offers after September 2005 are equity-settled.

Note 4 - The percentage reflected in this column is the maximum percentage of the respective companies issued/authorised

share capital that the applicable trust/SAR plan may hold and subsequently allocate to participants.

161



[:NASPERS ANNUAL REPORT 2009:}
l\'ﬂ? Notes to the consolidated annual financial statements «ontinued)

162

39. EQUITY COMPENSATION BENEFITS (continued)

Vesting period:
* One third vests after years 3, 4 and 5
** One quarter vests after years 1,2, 3 and 4
*** One fifth vests after years1,2,3,4and 5

Additional information

All share options are granted with an exercise price of not less than 100% of market value or fair value
of the respective company's shares on the date of the grant. All SARs are granted with an exercise
price of not less than 100% of fair value of the SARs on the date of the grant. All unvested share
options/SARs are subject to forfeiture upon termination of employment. All cancelled options/SARs
are cancelled by mutual agreement between the employer and employee.

MIH Holdings Limited

In terms of a section 311 scheme of arrangement, Naspers Limited offered on 20 December 2002 one
Naspers N ordinary share to all the minority shareholders of MIH Holdings Limited, including the

MIH Holdings plan, for every 2,25 MIH Holdings shares that it held. All the MIH Holdings shares were

exchanged for Naspers N ordinary shares on 23 December 2002. Subsequent offers are of Naspers

N ordinary shares. Unvested share options are subject to forfeiture upon termination of employment.
Cancelled options are cancelled by mutual agreement between the employer and employee.

MIH (Mauritius) Limited (formerly MIH (BVI) Limited)

As part of the merger between MIH Limited and MIH (BVI) Limited, Naspers offered on 20 December 2002
3,5 Naspers N ordinary shares for each MIH Limited share held by minority shareholders, including the
MIH Limited plan. The MIH Limited plan was converted into the MIH (BVI) Limited plan at which time all
its MIH Limited shares were exchanged for Naspers N ordinary shares and Naspers American Depository
Securities (“"ADSs"). Subsequent offers are of Naspers N ordinary shares.

M-Net and SuperSport

In terms of a section 311 scheme of arrangement, Naspers Limited offered on 4 March 2004 one Naspers
N ordinary share to all the minority shareholders of M-Net and SuperSport, including the M-Net and
SuperSport plans, for every 4,5 M-Net/SuperSport linked unit that they held, or R8,50 per M-Net/
SuperSport linked unit. The linked units were exchanged for 574 726 (M-Net) and 525 228 (SuperSport)
Naspers N ordinary shares during April 2004.
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39. EQUITY COMPENSATION BENEFITS (continued)
Movements in terms of the share trust incentive plans are as follows:

MIH
(Mauritius)
MIH (US$-
31 March 2009 Naspers Media24 Paarl Media Via Afrika Holdings based)
Shares
Outstanding at 1 April 18 160 580 1869 537 1011 801 81590 1309473 363 925
Granted 41889 — — — 57 328 —
Exercised (627 865) (880 426) (292 394) (10 858) (362 633) (159 854)
Forfeited (16 832) (51 028) (15 334) (3910) (20 931) —
Outstanding at 31 March 17 557772 938 083 704 073 66 822 983 237 204071
Available to be implemented at
31 March 5201832 784612 408 740 66 822 291336 204 071
Weighted average exercise price (rand) (rand) (rand) (rand) (rand) (US$)
Outstanding at 1 April 126,56 8,21 10,48 5,00 87,10 2,72
Granted 174,38 — — — 176,01 —
Exercised 26,83 7,59 10,16 5,00 33,46 2,57
Forfeited 103,80 8,94 11,50 5,00 105,64 —
Outstanding at 31 March 130,23 8,76 10,59 5,00 111,70 2,83
Available to be implemented at
31 March 26,98 7,74 9,93 5,00 41,25 2,82
Weighted average share price of options taken up during the year
Shares 627 865 880 426 292394 10858 362633 159 854
Weighted average share price 160,60 28,81 28,03 10,14 169,09 19,58
MIH
(Mauritius)
MIH (Uss-
31 March 2008 Naspers Media24 Paarl Media Via Afrika Holdings based)
Shares
Outstanding at 1 April 9624 261 3506974 1658 001 2698 439 1465838 534741
Granted 12076 112 — — — 356 235 —
Exercised (3530 505) (1601801) (555 866) (2335767) (417 033) (143 186)
Forfeited (9 288) (35 636) (90 334) (281 082) (95 567) (27 630)
Outstanding at 31 March 18 160 580 1869 537 1011801 81590 1309473 363925
Available to be implemented at
31 March 5662 300 1463 056 401 797 81590 460 074 317915
Weighted average exercise price (rand) (rand) (rand) (rand) (rand) (US$)
Outstanding at 1 April 29,06 7,66 9,02 5,00 52,18 2,76
Granted 17523 — — — 157,73 —
Exercised 27,53 6,88 5,64 5,00 25,64 2,95
Forfeited 25,59 9,13 11,50 5,00 82,28 3,16
Outstanding at 31 March 126,56 8,21 10,48 5,00 87,10 2,72
Available to be implemented at
31 March 26,47 7,08 893 5,00 26,14 2,64
Weighted average share price of options taken up during the year
Shares 3530505 1601 801 555 866 2335767 417033 143186
Weighted average share price 174,79 28,32 2331 10,09 157,97 2344
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39. EQUITY COMPENSATION BENEFITS (continued)
Movements in terms of the share trust incentive plans are as follows:
MIH
(Mauritius)
(rand- Irdeto MIH China 2005 MIH
31 March 2009 based)  AccessB.V. (BVI) China (BVI) Entriq
Shares
Outstanding at 1 April 7722711 659 991 9377 25581 4951900
Granted 1068 924 — — — —
Exercised (609 576) (84 603) (1414) (2335) —
Forfeited (115928) (8 209) — (12) (707 400)
Expired = (948) — — —
Outstanding at 31 March 8066 131 566 231 7 963 23234 4244 500
Available to be implemented at
31 March 3116376 226772 7 963 14 359 3973700
Weighted average exercise price (rand) (Us$) (US$) (Us$) (Us$)
Outstanding at 1 April 88,18 7,52 225,76 773,29 0,65
Granted 158,73 — — — —
Exercised 30,14 6,87 108,26 826,81 =
Forfeited 85,39 8,78 — 2481,05 0,65
Expired — 7,90 — = =
Outstanding at 31 March 102,07 7,52 246,62 767,03 0,65
Available to be implemented at
31 March 34,79 6,86 246,62 671,53 0,65
Weighted average share price of options taken up during the year
Shares 609 576 84603 1414 2335 =
Weighted average share price 164,47 15,92 4226,94 4443,99 —
MIH
(Mauritius)
(rand- Irdeto MIH China 2005 MIH

31 March 2008 based)  AccessB.V. (BVI) China (BVI) Entriq
Shares
Outstanding at 1 April 5329602 941783 10627 26 484 6190 500
Granted 2785050 — — 1392 —
Exercised (303 080) (150 773) (1250) (2292) —
Forfeited (88861) (104 483) — 3) (1 238 600)
Expired — (26 586) — — —
Outstanding at 31 March 7722711 659 991 9377 25581 4951900
Available to be implemented at
31 March 2954530 124 604 9377 8875 3985325
Weighted average exercise price (rand) (Us$) (Us$) (Us$) (US$)
Outstanding at 1 April 49,38 7,77 203,20 661,30 0,65
Granted 154,91 — — 266801 —
Exercised 31,20 7,74 34,00 629,16 —
Forfeited 47,12 8,01 — 1434,92 0,65
Expired — 13,13 — — —
Outstanding at 31 March 88,18 7,52 225,76 773,29 0,65
Available to be implemented at
31 March 24,00 6,71 225,76 645,07 0,65
Weighted average share price of options taken up during the year
Shares 303 080 150773 1250 2292 —
Weighted average share price 163,52 15,03 4044,82 327355 —
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39. EQUITY COMPENSATION BENEFITS (continued)
Movements in terms of the share trust incentive plans are as follows:

31 March 2009 MediaZone M-Net SuperSport MIH India MIH Russia
Shares

Outstanding at 1 April 912 000 118518 151576 7 448 953 245 207
Granted — — — 2950 969 —
Exercised — (59 135) (73 450) — —
Forfeited (410 500) (1970) (3003) (29 982) —
Outstanding at 31 March 501500 57413 75123 10 369 940 245 207
Available to be implemented at

31 March 250750 57 413 75123 2751260 49 032
Weighted average exercise price (US$) (rand) (rand) (US$) (euro)
Outstanding at 1 April 0,82 8,34 33,94 0,54 12,64
Granted — = — 0,54 —
Exercised — 7,94 33,21 — —
Forfeited 0,82 8,70 29,74 0,54 —
Outstanding at 31 March 0,82 8,75 34,83 0,54 12,64
Available to be implemented at

31 March 0,82 8,75 34,83 0,54 12,64

Weighted average share price of options taken up during the year

Shares — 59135 73 450 — —
Weighted average share price — 139,71 145,52 — —
31 March 2008 MediaZone M-Net SuperSport MIH India MIH Russia
Shares

Outstanding at 1 April 1043 500 17141 218 964 — —
Granted — — — 8649 255 245207
Exercised — (52 362) (66 577) — —
Forfeited (131 500) (531) @811) (1200 302) —
Outstanding at 31 March 912 000 118518 151576 7 448 953 —
Available to be implemented at

31 March 228 000 113487 146 978 1270490 —
Weighted average exercise price (US$) (rand) (rand) (USs$) (euro)
Outstanding at 1 April 0,82 8,46 34,12 — —
Granted — — — 0,54 12,64
Exercised — 8,72 34,58 — —
Forfeited 0,82 8,72 29,78 0,54 —
Outstanding at 31 March 0,82 834 33,94 0,54 12,64
Available to be implemented at

31 March 0,82 8,31 3337 0,54 —
Weighted average share price of options taken up during the year

Shares — 52362 66577 — —
Weighted average share price — 144,51 146,42 — —
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39. EQUITY COMPENSATION BENEFITS (continued)
Movements in terms of the share appreciation rights plans are as follows:
MultiChoice M-Net/ Irdeto
31 March 2009 Media24 Africa  SuperSport NetMed MIH Brazil Access
SARs
Outstanding at 1 April 11424 586 9 866 396 8593745 5725383 136 223 323045
Granted 876 959 — — = 36 063 =
Exercised (1107978) (1799910) (2516300) (5601 954) — —
Forfeited (1368 727) (536 023) (360 731) (123 429) (1 686) (16 102)
Cancelled (206 218) — — — — —
Outstanding at 31 March 9618 622 7530463 5716714 — 170 600 306943
Available to be implemented
at 31 March 1660 360 167 900 142909 — — —
Weighted average exercise
price (rand) (rand) (rand) (euro) (Us$) (Us$)
Outstanding at 1 April 22,41 36,54 9,19 1,08 42,17 15,20
Granted 23,65 — — — 50,39 —
Exercised 21,55 27,27 9,04 1,08 — —
Forfeited 22,63 40,62 9,31 1,08 42,17 15,20
Cancelled 21,55 — — — — —
Outstanding at 31 March 22,61 38,46 9,25 — 43,91 15,20
Available to be implemented
at 31 March 21,55 23,70 9,00 — — —
Weighted average share price of SARs taken up during the year
SARs 1107 978 1799910 2516 300 5601954 = =
Weighted average SAR price 23,66 73,65 25,07 2,81 — —
MultiChoice M-Net/ Irdeto
31 March 2008 Media24 Africa  SuperSport NetMed MIH Brazil Access
SARs
Outstanding at 1 April 11755315 7583432 8934220 4234215 126 950 —
Granted 1837888 2717 069 — 1614781 9273 325779
Exercised (953 125) (68 942) (21 396) (2647) — —
Forfeited (1215492) (365 163) (319079) (120 966) — (2734)
11424 586 9 866 396 8593 745 5725383 136 223 323045
Outstanding at 31 March
Available to be implemented at
31 March — — — — — —
Weighted average
exercise price (rand) (rand) (rand) (euro) (US$) (US$)
Outstanding at 1 April 21,65 28,76 9,20 0,94 4217 —
Granted 25,09 58,21 — 143 42,17 15,20
Exercised 21,97 26,10 938 092 — —
Forfeited 22,25 37,60 933 093 — 15,20
2241 36,54 9,19 1,08 42,17 15,20
Outstanding at 31 March
Available to be implemented at
31 March — — — — — —
Weighted average share price of SARs taken up during the year
SARs 953125 68 942 21396 2647 — —
Weighted average SAR price 2515 5531 18,14 143 — —
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39. EQUITY COMPENSATION BENEFITS (continued)
Movements in terms of the share appreciation rights plans are as follows:

MIH
Entriq
Multi- Irdeto Gadu- MIH MIH Cloak- Invest- MIH
Choice Access Gadu Allegro (China) ware ments. Ricardo.
Africa B.V. S.A. B.V. Mauritius Inc. B.V. B.V.
31 March 2009 2008 2008 2008 2008 2008 2008 2008 2008
SARs
QOutstanding at
1 April — — — — — — — —
Granted 1620756 209 381 668 092 452 881 9039 162 699 749120 1792290
Forfeited (40 523) (454)  (31512)  (54760) — — —  (177215)

QOutstanding at
31 March 1580233 208927 636580 398121 9039 162699 749120 1615075
Available to be
implemented at

31 March — — — — — — — —
Weighted average exercise price

(rand) (Us$) (PLN) (euro) (Us$) (US$) (Us$) (euro)
Outstanding at
1 April — — — — — — — —
Granted 69,31 16,00 13,55 38,16 484735 7,25 2,22 1,58
Forfeited 69,31 16,00 13,55 38,16 — — — 1,58

Outstanding at
31 March 69,31 16,00 13,55 38,16  4847,35 7,25 2,22 1,58
Available to be
implemented at
31 March — — — — — — — —

Weighted average share price of SARs taken up during the year

SARs — — — — — — — —

Weighted average
SAR price — — = — = — — —
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39. EQUITY COMPENSATION BENEFITS (continued)

Share option allocations outstanding and currently available to be implemented at 31 March 2009 by exercise price:
Share options currently

Share options outstanding available
Number Weighted
outstanding average Weighted Exercisable Weighted
at remaining average at average
Exercise prices/ 31 March contractual exercise 31 March exercise
range of exercise prices 2009 life (years) price 2009 price
Naspers Limited (rand)
10,00 — 20,00 46 503 3,51 18,34 46 503 18,34
20,01 — 25,00 2634162 348 23,39 2634162 23,39
25,01 — 30,00 904 404 3,78 28,71 904 404 28,71
30,01 — 35,00 1516 346 3,66 30,95 1516 346 30,95
40,01 — 45,00 13 802 5,07 42,90 10134 4291
45,01 — 50,00 100 000 545 50,00 66 666 50,00
50,01 — 60,15 45954 516 50,94 23617 51,39
110,00 — 120,00 191 000 7,36 114,52 — —
120,01 — 130,00 14155 7,44 124,00 — —
130,01 — 145,00 312210 895 138,87 = —
160,01 — 175,00 3975994 9,00 167,32 — —
175,01 — 200,00 7 803 242 9,01 180,83 — —
17 557772 130,23 5201832 26,98
Media24 Limited (rand)
6,04 49918 313 6,04 49918 6,04
6,90 30586 3,67 6,90 30586 6,90
6,92 539675 1,80 6,92 539675 6,92
8,12 53219 4,85 8,12 53219 8,12
11,63 212841 5,50 11,63 99 800 11,63
2042 51844 6,46 2042 11414 2042
938 083 8,76 784612 7,74
Paarl Media Holdings (rand)
4,80 95702 3,16 4,80 95704 4,80
11,50 608 371 6,00 11,50 313 036 11,50
704073 10,59 408 740 993
Via Afrika Limited (rand)
5,00 66 822 546 5,00 66 822 5,00
MIH Holdings Limited (rand)
6,91 — 20,00 62 947 2,89 14,06 62 947 14,06
20,01 — 40,00 88115 3,99 26,35 88115 26,35
40,01 — 60,00 95 257 4,93 41,57 93 591 41,50
80,01 — 100,00 484 1,38 93,00 484 93,00
100,01 — 120,00 176 041 6,46 105,35 45 488 105,35
120,01 — 140,00 366 594 833 132,65 711 125,25
140,01 — 160,00 255 9,93 146,50 — —
160,01 — 180,00 67 486 9,20 175,85 = —
180,01 — 200,00 126 058 8,38 186,73 — —
983 237 111,70 291336 41,25
MIH (Mauritius) Limited
(US$-based)
1,10 — 2,50 4144 247 1,77 41 441 1,77
2,51 —5,00 162 630 3,64 3,09 162 630 3,09
204 071 2,82 204071 2,82
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EQUITY COMPENSATION BENEFITS (continued)
Share option allocations outstanding and currently available to be implemented at 31 March 2009 by exercise price:

Share options currently

Share options outstanding available
Weighted
Numb g Weighted Exercisable Weighted
ding at r ini average at average
Exercise prices/ 31 March contractual exercise 31 March exercise
range of exercise prices 2009 life (years) price 2009 price
MIH (Mauritius) Limited
(rand-based)
8,19 - 15,00 148 546 3,00 8,19 148 546 8,19
15,01 - 40,00 2163719 383 2342 2163719 23,42
40,01 - 65,00 762724 5,00 44,78 519215 44,51
65,01 - 75,00 9060 1,00 74,22 9060 74,22
100,01 - 125,00 1109873 6,78 119,20 275 836 118,75
125,01 - 145,00 1569 193 8,98 138,91 — —
145,01 - 160,00 827 102 9,80 153,54 — —
160,01 - 175,00 1077 156 8,16 174,21 — —
175,01 = 190,00 398758 842 179,78 = —
8066 131 102,07 3116376 34,79
Irdeto Access B.V. (US$)
6,70 334087 0,50 6,70 196 588 6,70
7,90 113 511 2,00 7,90 30184 7,90
9,90 118 633 2,75 9,90 = —
566 231 7,61 226772 6,86
MIH China (BVI) Limited (US$)
34,00 2900 4,00 34,00 2900 34,00
36841 5063 5,00 36841 5063 36841
7 963 246,62 7 963 246,62
2005 MIH China (BVI)
Limited (US$)
612,75 20391 1,00 612,75 13421 612,75
654,02 309 1,00 654,02 192 654,02
143492 1298 2,00 143492 533 143492
2481,05 980 3,00 2481,05 213 2481,05
324425 256 3,00 324425 — —
23234 767,03 14 359 671,53
Entriq (Mauritius) Limited
(US$)
0,65 4244 500 6,01 0,65 3973700 0,65
MediaZone Holdings B.V. (US$)
0382 501500 8,00 0,382 250750 0,82
M-Net Limited (rand)
851 — 13,50 57 397 3,69 875 57 397 8,75
13,51 — 30,50 16 4,84 16,88 16 16,88
57413 8,75 57 413 8,75
SuperSport Limited (rand)
— 22625 3,66 — 22625 —
25,01 - 40,00 15 4,84 28,65 15 28,65
40,01 - 55,00 50513 3,80 49,50 50513 49,50
55,01 - 60,00 1970 0,95 58,66 1970 58,66
75123 34,83 75123 34,83
MIH India (US$)
0,54 10 369 940 8,28 0,54 2751260 0,54
MIH Russia (euro)
12,64 245 207 8,00 12,64 49 032 12,64
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39.

EQUITY COMPENSATION BENEFITS (continued)

Share appreciation rights allocations outstanding and currently available to be implemented at 31 March 2009 by

exercise price:
SARs outstanding

SARs currently available

Number Weighted

outstanding average Weighted  Exercisable Weighted
at remaining average at average
Exercise 31 March  contractual exercise 31 March exercise
prices 2009 life (years) price 2009 price
Media24 Limited (rand) 21,55 6291554 1,04 21,55 1660 360 21,55
23,65 869771 4,00 23,65 — —
24,75 1178 064 221 24,75 —_ —
2515 1279233 3,00 25,15 — —
9618 622 22,61 1660 360 21,55
MCA (Proprietary) Limited
(rand) 23,70 3300992 1,08 23,70 167 900 23,70
39,87 1899113 2,00 39,87 — —
58,21 2330358 3,00 58,21 — —
7530463 3846 167 900 23,70
M-Net/SuperSport (rand) 9,00 3188676 1,00 9,00 142 909 9,00
9,56 2528038 2,00 9,56 — —
5716714 9,25 142 909 9,00
MIH Brazil Holdings B.V.
(Us$) 42,17 134 537 2,06 42,17 — —
50,39 36 063 4,00 50,39 — —
170 600 4391 — —
Irdeto Access B.V. (US$) 15,20 306943 3,00 15,20 — —
MultiChoice Africa 2008
(rand) 69,31 1580233 4,00 69,31 —_ —
Irdeto Access B.V. 2008
(USs$) 16,00 208 927 4,01 16,00 — —
Gadu-Gadu S.A. 2008
(PLN) 13,55 636 580 4,00 13,55 — —
MIH Allegro B.V. 2008
(euro) 38,16 398 121 4,01 38,16 — —
MIH (China) Mauritius
2008 (US$) 335292 134 5,00 335292 — —
3809,17 937 5,00 3809,17 — —
499457 7 968 4,00 499457 — —
9039 4 847,35 — —
Cloakware Inc. 2008
(US$) 725 162 699 401 7,25 — —
MIH Entrig Investments
B.V. 2008 (US$) 222 749 120 4,00 222 — —
MIH Ricardo B.V. 2008
(euro) 1,58 1615075 4,00 1,58 —_ —
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39. EQUITY COMPENSATION BENEFITS (continued)
Share trust incentive plans grants made during the year:
2005
MIH MIH MIH China

Naspers Holdings (Mauritius) (BVI) MIH

Limited Limited Limited Limited  MIH India Russia
31 March 2009 (rand) (rand) (rand) (US$) (USS) (euro)
Weighted average fair value at measurement
date 89,89 81,03 84,44 — 0,31 —
This weighted average fair value has been calculated using the Bermudan binomial option-pricing model, using the
following inputs and assumptions:
Weighted average share price 174,38 176,01 158,73 — 0,54 —
Weighted average exercise price 174,38 176,01 158,73 — 0,54 —
Weighted average expected volatility (%)* 34,5 34,5 42,5 — 56,8 —
Weighted average option life (years) 10,0 9,7 10,0 — 10,0 —
Weighted average dividend yield (%) 0,9 0,9 0,9 — — —
Weighted average risk-free interest rate (%)
(based on zero rate bond yield at perfect fit) 10,3 9,4 8,7 — 3,8 —
Weighted average annual sub-optimal
rate (%) 93,3 210,5 125,6 — 90,0 —
Weighted average vesting period (years) 4,0 4,0 4,0 — 3,0 —
31 March 2008
Weighted average fair value at measurement
date 49,61 66,94 73,80 1 286,64 0,26 6,23

This weighted average fair value has been calculated using the Bermudan binomial option-pricing model, using the following

inputs and assumptions:

Weighted average share price 17523 157,73 154,91 2 668,01
Weighted average exercise price 175,23 157,73 154,91 266801
Weighted average expected volatility (%)* 37,1 355 36,8 44,1
Weighted average option life (years) 10,0 9,5 97 50
Weighted average dividend yield (%) 09 09 09 —
Weighted average risk-free interest rate (%)

(based on zero rate bond yield at perfect fit) 9,0 88 9,0 4,7
Weighted average annual sub-optimal

rate (%) 51,5 469,5 84,0 83,0
Weighted average vesting period (years) 4,0 4,0 4,0 25

Various early exercise expectations were calculated based on historical exercise behaviours.

0,54 12,64
054 12,64
424 438
10,0 9.9

48 4,6
83,0 83,0

30 30

*The weighted average expected volatility of all share option grants listed above is determined using historical daily share
prices except for the MIH India and MIH Russia plans where both historical and future annual (bi-annual) company valuations

are used.
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39. EQUITY COMPENSATION BENEFITS (continued)
Share appreciation rights plans grants made during the year:

Multi-

Choice

MultiChoice MIH Irdeto Africa

Media24 Africa NetMed Brazil Access 2008

31 March 2009 (rand) (rand) (euro) (USs$) (Us$) (rand)
Weighted average fair value at

measurement date 8,14 — — 18,40 — 30,44

This weighted average fair value has been calculated using the Bermudan binomial option-pricing model, using the
following inputs and assumptions:

Weighted average SAR price 23,65 - — 50,39 - 69,31
Weighted average exercise price 23,65 — — 50,39 — 69,31
Weighted average expected

volatility (%)* 7,6 — — 34,5 — 34,9
Weighted average option life

(years) 5,0 — — 5,0 — 5,0

Weighted average risk-free
interest rate (%) (based on zero

rate bond yield at perfect fit) 9,4 — — 4,0 — 9,0
Weighted average annual

sub-optimal rate (%) 168,9 — — 93,3 — 293,8
Weighted average vesting period

(years) 4,0 — — 4,0 — 4,0

31 March 2008

Weighted average fair value at
measurement date 639 20,0 034 15,19 582 —

This weighted average fair value has been calculated using the Bermudan binomial option-pricing model, using the
following inputs and assumptions:

Weighted average SAR price 25,09 58,21 143 42,17 15,20 —
Weighted average exercise price 25,09 5821 143 42,17 15,20 —
Weighted average expected

volatility (%)* 152 179 144 31,0 36,2 —
Weighted average option life

(years) 50 50 50 50 50 —

Weighted average risk-free
interest rate (%) (based on zero

rate bond yield at perfect fit) 86 86 50 50 4,2 —
Weighted average annual

sub-optimal rate (%) 108,0 2770 2770 56,0 67,0 —
Weighted average vesting period

(years) 4,0 4,0 4,0 4,0 4,0 —

Various early exercise expectations were calculated based on historical exercise behaviours.

*The weighted average expected volatility of all SAR grants listed above is determined using both historical and future
annual (bi-annual) company valuations.
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39. EQUITY COMPENSATION BENEFITS (continued)
Share appreciation rights plans grants made during the year:

MIH
MIH Entriq
Irdeto Gadu- MIH (China) Cloakware Invest- MIH
Access  Gadu S.A. Allegro Mauritius Inc. ments Ricardo
B.V. 2008 2008 B.V. 2008 2008 2008 B.V. 2008 B.V. 2008
31 March 2009 (Us$) (PLN) (euro) (US$) (Us$) (USs$) (euro)
Weighted average fair
value at measurement
date 3,02 6,31 14,15 2 309,57 2,55 0,44 0,60

This weighted average fair value has been calculated using the Bermudan binomial option-pricing model, using the
following inputs and assumptions:

Weighted average SAR

price 16,00 13,55 38,16 4 967,42 7,25 2,22 1,58
Weighted average exercise

price 16,00 13,55 38,16 4 967,42 7,25 2,22 1,58
Weighted average

expected volatility (%)* 12,5 56,5 41,3 57 36,6 14,2 41,0
Weighted average option

life (years) 5,0 5,0 5,0 5,0 5,0 5,0 5,0

Weighted average risk-free
interest rate (%) (based
on zero rate bond yield at

perfect fit) 4,0 4,4 4,3 2,6 B5) 4,0 4,3
Weighted average annual
sub-optimal rate (%) 114,5 248,0 248,0 169,0 77,0 114,5 169,0
Weighted average vesting
period (years) 3,0 3,0 3,0 3,0 3,0 3,0 3,0

Various early exercise expectations were calculated based on historical exercise behaviours.
*The weighted average expected volatility of all SAR grants listed above is determined using both historical and future

annual (bi-annual) company valuations, except for the MIH (China) Mauritius 2008 plan, where historical daily share
prices are used.

31 March 31 March

2009 2008

Share-based payment liability R’'000 R'000
Total carrying amount of cash-settled share-based payment liability 82198 114413
Total intrinsic value of liability for vested benefits 47175 50215
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Company balance sheets
at 31 March 2009 and 31 March 2008

31 March 31 March
2009 2008
Notes R’000 R'000
ASSETS
Non-current assets 24110173 23660 308
Property, plant and equipment 4 1800 —
Investments in subsidiaries 2 5453012 5453012
Loans to subsidiaries 3 17 917 059 17 524 635
Investments and loans 5 655 226 607 638
Deferred taxation 7 83076 75023
Current assets 2823337 3433382
Current portion of long-term loans 3 1040 838 682 592
Other receivables 8 40953 33789
Cash and cash equivalents 1741546 2717001
TOTAL ASSETS 26933510 27 093 690
EQUITY AND LIABILITIES
Shareholders' equity 26 886 555 27000 251
Share capital and premium 9 16 787 775 16617 297
Other non-distributable reserves 1477 453 1318986
Retained earnings 8 621 327 9 063 968
Non-current liabilities 2354 2176
Post-retirement medical liability 10 2354 2176
Current liabilities 44601 91 263
Amounts owing in respect of investments acquired 11 18394 33913
Accrued expenses and other current liabilities 12 26 063 29723
Taxation 144 27 627
TOTAL EQUITY AND LIABILITIES 26933510 27 093 690
The accompanying notes are an integral part of these company annual financial statements.
Company income statements
for the years ended 31 March 2009 and 31 March 2008
31 March 31 March
2009 2008
Notes R’000 R'000
Revenue — 72
Selling, general and administration expenses 14 (228 247) (48811)
Other gains - net 13 141730 1828814
Operating (loss)/profit (86 517) 1780 075
Interest received 15 350 463 320771
Interest paid 15 (6) (15)
Other finance income - net 15 78818 64 337
Loss on sale of investments 16 — (294 013)
Profit before taxation 342758 1871155
Taxation 17 (91 651) (28 625)
Profit for the year 251107 1842 530
Attributable to:
Equity holders of the company 251107 1842 530
Minority interest — —
251107 1842530

The accompanying notes are an integral part of these company annual financial statements.
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Company statements of changes in shareholders’ equity
for the years ended 31 March 2009 and 31 March 2008

Share capital Share-based
and premium compensa- Valuation Retained
A shares Nshares tionreserve reserve earnings Total
R'000 R'000 R'000 R'000 R'000 R'000

Balance at 1 April 2007 14243 13450 155 18224 — 7785172 21267 794
Share capital issued — 4752151 — 1296 100 — 6048 251
Treasury shares
movement — (1 624 340) — — — (1 624 340)
Share-based compensation
movements — 25088 4662 — — 29750
Net profit for the year — — — — 1842530 1842530
Dividends — — — — (563 734) (563 734)
Balance at 31 March 2008 14243 16 603 054 22886 1296 100 9063 968 27 000 251
Balance at 1 April 2008 14243 16 603 054 22 886 1296 100 9063 968 27000 251
Share capital issued — 158 836 — — — 158 836
Treasury shares
movement — 13875 — — — 13875
Share-based compensation
movements — (2233) 158 467 — — 156 234
Net profit for the year — — — — 251107 251107
Dividends — — — — (693 748) (693 748)
Balance at 31 March 2009 14243 16773532 181353 1296100 8621327 26886555

The accompanying notes are an integral part of these company annual financial statements.

Company cash flow statements [-._h-
for the years ended 31 March 2009 and 31 March 2008

31 March 31 March
Note 2009 2008
R'000 R'000

Cash flows from operating activities
Cash utilised in operations 18 (61 068) (7 657)
Finance income - net 350457 318216
Investment income received 35 1253660
Taxation paid (127 101) (299)
Net cash from operating activities 162323 1563 920

Cash flows from investment activities

Acquisition of subsidiaries, net of cash acquired — (250 000)
Property, plant and equipment acquired (2 000) —
Proceeds from sale of property, plant and equipment 1634 —
Net cash utilised in investing activities (366) (250 000)

Cash flows from financing activities
Loans granted to subsidiaries (492 307) (4 847 853)
Proceeds from share issue 16724 96 320
Preference dividends received 19798 18 104
Dividend paid by holding company (687 570) (558 983)
Net cash utilised in financing activities (1143 355) (5292412)
Net decrease in cash and cash equivalents (981 398) (3978 492)
Forex translation adjustments on cash and cash equivalents 5943 4553
Cash and cash equivalents at beginning of the year 2717 001 6 690 940
Cash and cash equivalents at end of the year 1741546 2717001

The accompanying notes are an integral part of these company annual financial statements.
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1. PRINCIPAL ACCOUNTING POLICIES
The annual financial statements of the company are presented in accordance with, and comply with,
International Financial Reporting Standards (“IFRS") and International Financial Reporting
Interpretations Committee (“IFRIC") interpretations issued and effective at the time of preparing these
financial statements. The accounting policies for the holding company are the same as those of the
group, where applicable (refer to note 2 of the consolidated financial statements).

Investments in subsidiaries are accounted for in the company’s financial statements at cost.

2. INVESTMENTS IN SUBSIDIARIES
The following information relates to Naspers Limited's direct interest in its significant subsidiaries:

Func-

Name of tional Effective Direct investment Nature of Country of
subsidiary  currency percentage interest* in shares business incorporation

2009 2008 2009 2008

% % R'000 R'000

Media24
Holdings
(Proprietary) Investment
Limited ZAR 85,0 85,0 1105 1105 holding South Africa
Heemstede
Beleggings
(Proprietary) Investment
Limited ZAR 100,0 100,0 — — holding South Africa
MIH Holdings Investment
Limited ZAR 100,0 100,0 5451767 5451767 holding South Africa
MIH Investments
(Proprietary) Investment
Limited ZAR 100,0 100,0 140 140 holding South Africa

5453012 5453012

*The effective percentage interest shown is the effective financial interest, after adjusting for the interests of any equity
compensation plans treated as treasury shares.

31 March 31 March
2009 2008
R'000 R'000

3. LOANS TO SUBSIDIARIES
Media24 Limited 1040 838 682 592
MIH Holdings Limited group 17 851 375 17452773
Intelprop (Proprietary) Limited 65 684 71862
18 957 897 18207 227
Less: current portion (1 040 838) (682 592)
17917 059 17 524 635

The loans to subsidiary companies do not have any fixed repayment terms except for the Media24
Limited loan, which is payable on demand. All the loans to subsidiary companies at 31 March 2009 are
interest free, except for R650 million (2008: R260 million) of the Media24 Limited loan account bearing
interest at a rate of prime less 3%.

For the year ended 31 March 2009 Naspers Limited subordinated R300 million (2008: R300 million) of
the R1 041 million (2008: R683 million) loan to Media24, for the benefit of other current and future
creditors of Media24 Limited.

176



(I\TASPERS ANNUAL REPORT 2009)

Notes to the company annual financial statements (continueq) "P:JI

PROPERTY, PLANT AND EQUIPMENT

31 March
Office Total Total
equipment 2009 2008
R'000 R'000 R'000
Cost
Opening balance — — _
Acquisitions 2000 2000 —
Disposals (191) (191) —
Closing balance 1809 1809 —
Accumulated depreciation and impairment
Opening balance — — _
Depreciation 1 11 —
Disposals ) (2) —
Closing balance 9 9 —
Cost 1809 1809 —
Accumulated depreciation and impairment 9) 9) —
Net book value 1800 1800 —
31 March 31 March
2009 2008
R'000 R'000
INVESTMENTS AND LOANS
Loans and receivables
Welkom Yizani preference shares 694 358 641 280
Less: short-term accrued dividends on preference shares (39 132) (33 642)
Long-term portion of loans and receivables 655 226 607 638

Welkom Yizani Investments Limited issued 58,4 million cumulative preference shares (at R10 per share)
to Naspers Limited as part of the BEE transaction with Media24. See note 7 in the consolidated financial
statements for further details concerning this investment.

RELATED-PARTY TRANSACTIONS AND BALANCES

Loans and interest

For details on related-party loans, interest and dividends received refer to notes 3, 12, 13 and 15.
For details on the loss on disposal of investments to related parties in 2008 refer to note 16.
Directors’' emoluments

Executive directors

Remuneration for other services paid by subsidiary companies 2061 1120

Non-executive directors
Fees for services as directors 5432 4483
Fees for services as directors of subsidiary companies 4767 3617
12 260 9220

Refer to note 13 of the consolidated financial statements for disclosure on executive director
remuneration.
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7. DEFERRED TAXATION
The company created a deferred tax asset of R80,9 million (2008: R72,6 million) on unutilised
secondary tax on companies (“STC") credits. The unutilised STC credits amounted to R3 210 million
on 31 March 2009 (2008: R3 818 million). Management recorded a valuation allowance of R2 401 million
(2008: R3 092 million) against the unutilised STC credits on 31 March 2009 as it is not expected that all
the unutilised credits will realise. See note 16 of the consolidated financial statements for management's
assumptions, which are based on changes relating to STC legislation.
1 April Charged to 31 March
2008 income 2009
R'000 R'000 R'000
Deferred tax asset
Provisions and other current liabilities 2402 (215) 2187
STC credits 72621 8268 80 889
75023 8053 83076
31 March 31 March
2009 2008
R'000 R'000
8. OTHER RECEIVABLES
Accrued Welkom Yizani preference dividends 39132 33642
Other receivables 1821 147
40953 33789
9. SHARE CAPITAL AND PREMIUM
Authorised
1250 000 A ordinary shares of R20 each 25000 25000
500 000 000 N ordinary shares of 2 cents each 10 000 10 000
35000 35000
Issued
712 131 A ordinary shares of R20 each 14 243 14243
404 305 411 N ordinary shares of 2 cents each (2008: 403 309 411) 8086 8 066
22329 22 309
Share premium 18584 775 18425 959
18 607 104 18 448 268
Less: 17 570 915 N ordinary shares held as treasury shares
(2008:18 168 780 N ordinary shares) (1819 329) (1830971)
16787 775 16617 297
2009 2008
Number of Number of
N shares N shares
Movement in N ordinary shares in issue during the year
Shares in issue at 1 April 403 309 411 366 688 936
Shares issued for acquisition of a stake in M-Net/SuperSport — 21601 667
Shares issued to share incentive trusts 996 000 15018 808
Shares in issue at 31 March 404 305 411 403309 411
Movement in N ordinary shares held as treasury shares
during the year
Shares held as treasury shares at 1 April 18 168 780 9662 477
Shares issued to the Naspers equity compensation plan 30000 12 036 808
Shares acquired by participants from the Naspers equity
compensation plan (627 865) (3530 505)
Shares held as treasury shares at 31 March 17 570915 18 168 780
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9. SHARE CAPITAL AND PREMIUM (continued)
Voting and dividend rights
The A ordinary shareholders are entitled to 1 000 votes per share and shall be entitled to nominal
dividends as determined from time to time by the board of directors, but always limited to one fifth of
the dividend to which N ordinary shareholders are entitled. The A ordinary shareholders do not have a
right to receive a dividend when dividends are declared to N ordinary shareholders, although a dividend
to A ordinary shareholders could be proposed by the board. In respect of all other rights, the A ordinary
shares rank pari passu with the N ordinary shares of the company.
31 March 31 March
2009 2008
R'000 R'000
Share premium
Balance at 1 April 18 425 959 13 674 540
Share premium on share issues 158 937 4752 305
Share issue expenses (121) (886)
Balance at 31 March 18 584 775 18 425 959
Capital management
See note 14 of the consolidated financial statements for the group policy.
10. POST-RETIREMENT MEDICAL LIABILITY
The company operates a post-retirement medical benefit scheme. The obligation of the company to pay
medical aid contributions after retirement is no longer part of the conditions of employment for new
employees. A number of pensioners, however, remain entitled to this benefit. The company provides for
post-retirement medical aid benefits on the accrual basis determined each year by an independent
actuary. The directors are confident that adequate provision has been made for future liabilities.
Balance at 1 April 2176 2413
Provisions charged/(released) to income statement 178 (237)
Balance at 31 March 2354 2176
Refer to note 17 of the consolidated financial statements for additional information including the
actuarial assumptions.
11. AMOUNTS OWING IN RESPECT OF INVESTMENTS ACQUIRED
On 24 March 2004 the last conditions precedent relating to schemes of arrangement under section 311
of the South African Companies Act, 1973, were satisfied, in terms of which Naspers Limited acquired
an additional 19,62% financial interest in Electronic Media Network Limited and SuperSport International
Holdings Limited respectively (which was sold to MultiChoice Africa (Proprietary) Limited during
2005). An amount of R815,6 million was due to minority shareholders on 31 March 2004. Some of
these minority shareholders have not surrendered their share certificates and claimed payment for
their shares, therefore an amount of R18,4 million was still outstanding as at 31 March 2009
(2008: R33,9 million).
12. ACCRUED EXPENSES AND OTHER CURRENT LIABILITIES
Accrued expenses 8 466 20040
Related party creditors 7915 —
Taxes and other statutory liabilities 196 189
Bonus accrual 3017 3691
Accrual for leave 312 719
Other current liabilities 6157 5084
26 063 29723
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31 March 31 March
2009 2008
R'000 R'000
13. OTHER GAINS - NET
Subsidiaries
Dividends - unlisted shares 140 250 4551373
Impairment of investment — (2748 062)
Joint venture companies
Dividends - unlisted shares — 25471
Other investments
Dividends - unlisted shares 35 32
Profit on the sale of property, plant and equipment 1445 —
Total other gains - net 141730 1828814
14. EXPENSES BY NATURE
Operating profit includes the following items:
Staff costs
As at 31 March 2009 the company had 12 (2008: 11) permanent employees.
The total cost of employment of all employees was as follows:
Salaries, wages and bonuses 7 986 7947
Retirement benefit costs (defined contribution plan) 715 662
Medical aid fund contributions 206 195
Post-retirement benefits 178 (237)
Training costs 194 154
Share-based compensation charges 158 467 4662
Total staff costs 167 746 13383
Fees paid to non-employees for administration,
management and technical services 57 579 33246
Auditor's remuneration
Audit fees 2846 1840
Tax fees 77 26
All other fees — 316
2923 2182
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31 March 31 March
2009 2008
R'000 R'000
15. FINANCE INCOME/(COST)
Interest paid
Loans and overdrafts (6) (15)
(6) (15)
Interest received
Loans and bank accounts 291934 299912
Subsidiaries 58529 20859
350 463 320771
Other finance income - net
Net profit from foreign exchange translation of assets 5943 4553
Preference dividends (BEE structures) 72 875 59784
78 818 64 337
Finance income - net 429 275 385093
16. LOSS ON SALE OF INVESTMENTS
Loss on sale of investments — (294 013)
During 2008 Naspers Limited recorded a loss of R294 million on the sale of a 17,36% interest in
Electronic Media Network Limited and SuperSport International Holdings Limited to the MultiChoice
group. This transaction is eliminated in the consolidated annual financial statements. See note 7 in the
consolidated financial statements for further details regarding this transaction.
17. TAXATION

Normal taxation
South Africa

Current year 90 581 27 879
Prior year underprovision 9124 —
Income taxation for the year 99 705 27 879
Deferred taxation (8 054) 746
Current year (8 054) 3815
Change in rate — 86
Prior year — (3155)
Total tax per income statement 91651 28625
Reconciliation of taxation
Taxation at statutory rates 95972 542 635
Adjusted for:
Assessed losses utilised — (56 266)
Non-deductible expenses 54861 89791
Non-taxable income (60 038) (547 763)
Prior year adjustments 9124 (3155)
Changes in taxation rates — 86
Secondary taxation on companies — 3147
Other taxes (8 268) 150
Taxation provided in income statement 91651 28 625
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31 March 31 March
2009 2008
R'000 R'000
18. CASH UTILISED IN OPERATIONS

Profit before tax per income statement 342758 1871155

Adjustments:

- Non-cash and other (382 886) (1891519
Profit on the sale of property, plant and equipment (1 445) —
Depreciation 1 —
Impairment of investment — 2748 062
Expenses paid by subsidiary 29 464 23950
Loss on sale of investments - 294013
Finance income - net (429 275) (385 093)
Investment income (140 285) (4 576 876)
Share-based compensation charges 158 467 4662
Other 177 (237)

- Working capital (20 940) 12707
Cash movement in trade and other receivables (1760) 18 596
Cash movement in payables, provisions and accruals (19 180) (5 889)

Cash utilised in operations (61 068) (7 657)

19.

FINANCIAL RISK MANAGEMENT

Foreign exchange risk

See note 37 of the consolidated financial statements for the group's risks.
Foreign currency sensitivity analysis

The company'’s presentation currency is the South African rand, but as it operates internationally, it is
exposed to the US dollar and euro.

The sensitivity analysis below details the company’s sensitivity to a 10% decrease (2008: 10% decrease)
in the rand against the US dollar and euro. The sensitivity analysis includes only outstanding foreign
currency-denominated monetary items and adjusts their translation at the period-end for the above
percentage change in foreign currency rates.

A 10% decrease (2008: 10% decrease) of the rand against the US dollar and euro would result in a profit
after tax of R3,8 million (2008: R2,4 million profit).

Credit risk

Refer to see note 37 of the consolidated financial statements for the group's risks.
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FINANCIAL RISK MANAGEMENT (continued)
Credit risk (continued)

The maximum amount of credit risk that the company is exposed to, is R21,4 billion (2008: R21,6 billion),
and has been calculated as follows:

31 March 31 March

2009 2008

R'000 R'000

Loans and receivables 655 226 607 638
Other receivables 39414 33642
Intergroup current accounts and loans 18 957 897 18 207 227
Cash and cash equivalents 1741546 2717001
21394 083 21565 508

The company has guaranteed the foreign revolving credit facility of R9,5 billion (E700 million) in MIH B.V.
that was used to partly fund the acquisition of Tradus plc..

Liquidity risk
Refer to note 37 of the consolidated financial statements for the group’s risks.

The following analysis details the company's remaining contractual maturity for its non-derivative financial
liabilities. The analysis is based on the undiscounted cash flows of financial liabilities based on the earliest
date at which the company can be required to pay. The analysis includes both interest and principal cash
flows.

Carrying Contractual
amount cash flows 0-12 months
R'000 R'000 R'000

31 March 2009
Non-derivative financial liabilities
- Accrued expenses and other current liabilities 40 932 40932 40932

31 March 2008
Non-derivative financial liabilities
- Accrued expenses and other current liabilities 63 636 63 636 63 636

Interest rate risk
Refer to note 37 of the consolidated financial statements for the group policy.

Interest rate sensitivity analysis
The sensitivity analysis below has been determined based on the exposure to interest rates for both
derivative and non-derivative instruments at the balance sheet date and the stipulated change taking
place at the beginning of the next financial year and held constant throughout the reporting period in the
case of instruments that have floating rates. The company is mainly exposed to interest rate fluctuations
of the South African, American and European repo rates. The following changes in the repo rates
represent management's assessment of the possible change in interest rates at the respective year-ends:
» South African repo rate: decreases by 100 basis points (2008: decreases by 100 basis points)
» American and European repo rates: decreases by 100 basis points each (2008: decreases by 75 and

50 basis points respectively).
If interest rates change as stipulated above and all other variables were held constant, specifically foreign
exchange rates, the company's profit after tax for the year ended 31 March 2009 would decrease
by R22,1 million (2008: decrease by R25,5 million).
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20. FAIR VALUE OF FINANCIAL INSTRUMENTS

The fair values together with the carrying values, net gains and losses recognised in profit and loss, total
interest income, total interest expense and impairment of each class of financial instrument are as follows:

Net gains
recognised Total Total
Carrying in profit interest interest
value Fair value and loss income expense
R'000 R'000 R'000 R'000 R'000
31 March 2009
Assets
Intergroup current
accounts and loans 18 957 897 18 957 897 — 58 529 —
Loans and receivables 655 226 655 226 — 72875 —
Other receivables 39414 39414 — — —
Cash and cash
equivalents 1741 546 1741 546 5943 291935 6
Total 21394083 21394 083 5943 423 339 6
Liabilities
Accrued expenses and
other current liabilities 40932 40932 — — —
31 March 2008
Assets
Intergroup current
accounts and loans 18 207 227 18 207 227 — 20859 —
Loans and receivables 607 638 607 638 — 59784 —
Other receivables 33642 33642 — 364 —
Cash and cash
equivalents 2717001 2717001 4553 299 548 15
Total 21565 508 21565 508 4553 380 555 15
Liabilities
Accrued expenses and
other current liabilities 63 636 63 636 — — —

Refer to note 38 of the consolidated financial statements for details regarding the calculation of the
fair values of financial instruments.

21. EQUITY COMPENSATION BENEFITS

Refer to note 39 of the consolidated financial statements for details regarding the Naspers Limited
share incentive plan.
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Notice is hereby given that the ninety-fifth annual general meeting of Naspers Limited ("the company” or

“Naspers") will be held on the 18th floor of Naspers Centre, 40 Heerengracht in Cape Town, South Africa, on

Friday, 28 August 2009 at 11:15. The following resolutions will be considered and, if approved, be adopted with

or without amendment:

ORDINARY RESOLUTIONS

1.

The financial statements of the company and the group for the twelve (12) months ended 31 March 2009

and the reports of the directors and the auditor to be considered and accepted.

. The confirmation of dividends in relation to the N ordinary and A ordinary shares of the company.
. The approval of the remuneration of the non-executive directors for the year ended 31 March 2009.

. The reappointment of the firm PricewaterhouseCoopers Inc. as independent registered auditors of the

company (noting that Mr A Wentzel is the individual registered auditor of that firm who will undertake the

audit) for the period until the next annual general meeting of the company.

. To approve the appointments of Messrs L P Retief and S J Z Pacak, who were appointed as directors with

effect from 1 September 2008 and 1 April 2009, respectively, and who are eligible and offer themselves for
election as directors. Their abridged curricula vitae appear in the directorate on pages 58 to 61 of the

annual report.

. To elect Adv F-A du Plessis, Prof R C C Jafta and Mr T M F Phaswana who retire by rotation and, being

eligible, offer themselves for re-election. Their abridged curricula vitae appear in the directorate

on pages 58 to 61 of the annual report.

The directors unanimously recommend that the appointments and re-election of directors in terms of
resolutions 5 and 6 be approved by the shareholders of the company. The re-election of each director will

be carried out in separate ordinary resolutions.

To place the authorised, but unissued share capital of the company under the control of the directors and
to grant, until the conclusion of the next annual general meeting of the company, an unconditional general
authority to the directors to allot and issue in their discretion (but subject to the provisions of section 221
of the Companies Act, No 61 of 1973, as amended (“the Act"), and the requirements of the JSE Limited
(“the JSE") and any other exchange on which the shares of the company may be quoted or listed from
time to time) the unissued shares of the company on such terms and conditions and to such persons,

whether they be shareholders or not, as the directors in their discretion deem fit.

. Subject to a minimum of 75% of the votes of shareholders of the company present in person or by proxy

at the annual general meeting and entitled to vote, voting in favour thereof, the directors be authorised
and are hereby authorised to issue unissued shares of a class of shares already in issue in the capital of
the company for cash as and when the opportunity arises, subject to the requirements of the JSE,

including the following:
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» this authority shall not endure beyond the earlier of the next annual general meeting of the company or

beyond fifteen (15) months from the date of the meeting

» that a paid press announcement giving full details, including the impact on the net asset value and
earnings per share, will be published at the time of any issue representing, on a cumulative basis within

one year, 5% or more of the number of shares of that class in issue prior to the issue

> the aggregate issue of any particular class of shares in any financial year will not exceed 5% of the
issued number of that class of shares (including securities which are compulsorily convertible into

shares of that class)

» that in determining the price at which an issue of shares will be made in terms of this authority, the
discount at which the shares may be issued may not exceed 10% of the weighted average traded price
of the shares in question, as determined over the thirty (30) business days prior to the date that the

price of the issue is determined, and

» that the shares will only be issued to “public shareholders” as defined in the Listings Requirements of

the JSE, and not to related parties.

The following special resolutions will be considered and, if approved, will be adopted with or without

amendment:

SPECIAL RESOLUTION NUMBER ONE
That the company or any of its subsidiaries be and are hereby authorised, by way of a general authority, to
acquire N ordinary shares issued by the company, in terms of and subject to sections 85(2), 85(3) and 89 of
the Companies Act, No 61 of 1973, as amended, and in terms of the rules and requirements of the JSE being
that:
» any such acquisition of N ordinary shares shall be effected through the order book operated by the
JSE trading system and done without any prior understanding or arrangement
» this general authority shall be valid until the company's next annual general meeting, provided that it shall
not extend beyond fifteen (15) months from the date of passing of this special resolution
» an announcement will be published as soon as the company or any of its subsidiaries have acquired
N ordinary shares constituting, on a cumulative basis, 3% of the number of N ordinary shares in issue prior
to the acquisition pursuant to which the aforesaid 3% threshold is reached, and for each 3% in aggregate
acquired thereafter, containing full details of such acquisitions
» acquisitions of N ordinary shares in aggregate in any one financial year may not exceed 20% of the

company's N ordinary issued share capital as at the date of passing of this special resolution
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in determining the price at which N ordinary shares issued by the company are acquired by it or any of its
subsidiaries in terms of this general authority, the maximum premium at which such N ordinary shares may
be acquired will not exceed 10% of the weighted average of the market value at which such N ordinary
shares are traded on the JSE as determined over the five (5) business days immediately preceding the
date of repurchase of such N ordinary shares by the company or any of its subsidiaries

the company has been given authority by its articles of association

at any point, the company may only appoint one agent to effect any repurchase on the company’s behalf
the company's sponsor must confirm the adequacy of the company's working capital for purposes of
undertaking the repurchase of N ordinary shares in writing to the JSE before entering the market for the
repurchase

the company remaining in compliance with the minimum shareholder spread requirements of the

JSE Listings Requirements, and

the company and/or its subsidiaries not repurchasing any N ordinary shares during a prohibited period as
defined by the JSE Listings Requirements, unless a repurchase programme is in place where dates and
quantities of shares to be traded during the prohibited period are fixed and full details of the programme
have been disclosed in an announcement over the Securities Exchange News Service (SENS) prior to the

commencement of the prohibited period.

Before the general repurchase is effected, the directors, having considered the effects of the repurchase of

the maximum number of N ordinary shares in terms of the foregoing general authority, will ensure that for a

period of twelve (12) months after the date of the notice of annual general meeting:

»

»

the company and the group will be able, in the ordinary course of business, to pay their debts

the assets of the company and the group, fairly valued in accordance with International Financial Reporting
Standards, will exceed the liabilities of the company and the group, and

the company and the group's ordinary share capital, reserves and working capital will be adequate for

ordinary business purposes.

The following additional information, some of which appears elsewhere in the annual report of which this

notice forms part, is provided in terms of the JSE Listings Requirements for purposes of the general

authority:

directors - pages 58 to 61

major shareholders - page 64

directors' interests in ordinary shares - pages 119 and 120

share capital of the company - pages 122 to 124

litigation - pages 134 and 135
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Directors' responsibility statement

The directors, whose names appear in the directorate collectively and individually accept full responsibility for
the accuracy of the information pertaining to this special resolution number one and certify that, to the best
of their knowledge and belief, there are no facts that have been omitted which would make any statement
false or misleading, and that all reasonable enquiries to ascertain such facts have been made and that special

resolution number one contains all relevant information.

Material changes

Other than the facts and developments reported on in the annual report, there have been no material
changes in the affairs or financial position of the company and its subsidiaries since the date of signature of
the audit report and up to the date of this notice.

The directors have no specific intention, at present, for the company to repurchase any of its N ordinary
shares, but consider that such a general authority should be put in place should an opportunity present itself
to do so during the year which is in the best interests of the company and its shareholders.

The reason for and effect of special resolution number one is to grant the company a general authority in
terms of the Companies Act and the JSE Listings Requirements for the acquisition by the company, or a

subsidiary of the company, of the company’s N ordinary shares.

SPECIAL RESOLUTION NUMBER TWO
That the company or any of its subsidiaries be and are hereby authorised, by way of a general authority, to
acquire A ordinary shares issued by the company, in terms of and subject to sections 85(2), 85(3) and 89 of
the Companies Act, No 61 of 1973, as amended.

The reason for and effect of special resolution number two is to grant the company a general authority in
terms of the Companies Act for the acquisition by the company, or a subsidiary of the company, of the

company's A ordinary shares.

ORDINARY RESOLUTION
9. Each of the directors of the company is hereby authorised to do all things, perform all acts and sign all
documentation necessary to effect the implementation of the ordinary and special resolutions adopted at

this annual general meeting.

OTHER BUSINESS
To transact such other business as may be transacted at an annual general meeting.
Shareholders entitled to attend and vote at the annual general meeting may appoint one or more proxies

to attend, speak and vote in their stead. A proxy need not be a shareholder of the company.

189



[:NASPERS ANNUAL REPORT 2009:}

l\'ﬂ? Notice of annual general meeting (continued)

190

A form of proxy, which includes the relevant instructions for its completion, is attached for the use of
holders of certificated shares and “own name" dematerialised shareholders who wish to be represented at the
annual general meeting. Completion of a form of proxy will not preclude such a shareholder from attending
and voting (in preference to that shareholder’s proxy) at the annual general meeting.

Holders of dematerialised shares, other than “own name" dematerialised shareholders, who wish to vote at
the annual general meeting must instruct their central securities depositary participant (CSDP) or broker
accordingly in the manner and cut-off time stipulated by their CSDP or broker.

Holders of dematerialised shares, other than “own name"” dematerialised shareholders, who wish to attend
the annual general meeting in person need to arrange the necessary authorisation as soon as possible
through their CSDP or broker.

The form appointing a proxy and the authority (if any) under which it is signed must reach the registered
office of the company by no later than 11:15 on Thursday, 27 August 2009. A form of proxy is enclosed with

this notice. The form of proxy may also be obtained from the registered office of the company.

By order of the board

,//

G Kisbey-Green

Company secretary

30 July 2009

Cape Town
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Form of proxy
Incorporated in the Republic of South Africa  JSE Code: NPN [SIN: ZAEO00015889  Registration number: 1925/001431/06

NINETY-FIFTH ANNUAL GENERAL MEETING OF SHAREHOLDERS

For use by holders of certificated shares or “own name" dematerialised shareholders at the ninety-fifth annual general
meeting of shareholders of the company to be held on the 18th floor of the Naspers Centre, 40 Heerengracht in

Cape Town, South Africa, on Friday, 28 August 2009 at 11:15.

1/We (please print)
of

being a holder of certificated shares or “own name" dematerialised shares
of Naspers and entitled to votes hereby appoint (see note 1)
1. or, failing him/her,
2 or, failing him/her,

3. the chairman of the annual general meeting as my/our proxy to act for me/us at the annual general meeting, which will
be held in the boardroom on the 18th floor, Naspers Centre, 40 Heerengracht in Cape Town on Friday, 28 August 2009
at 11:15 for the purpose of considering and, if deemed fit, passing, with or without modification, the resolutions to be
proposed thereat and at each adjournment or postponement thereof, and to vote for or against the resolutions and/or
abstain from voting in respect of the shares in the issued share capital of the company registered in my/our name
(see note 2) as follows:

In favour of | Against Abstain

Ordinary resolutions:

1. Approval of annual financial statements

. Confirmation of dividends

. Approval of non-executive directors’ remuneration

2
3
4. Reappointment of PricewaterhouseCoopers Inc. as auditor
5.

. Approval of the appointments of directors:

Mr L P Retief

Mr S J Z Pacak

6. Re-election of the following directors:

Adv F-A du Plessis

Prof R C C Jafta

Mr T M F Phaswana

7. Approval of general authority placing unissued shares under the
control of the directors

8. Approval of issue of shares for cash

Special resolution number one:

General authority for the company or its subsidiaries to acquire
N ordinary shares in the company

Special resolution number two:

General authority for the company or its subsidiaries to acquire
A ordinary shares in the company

Ordinary resolution:

9. Authorisation to implement all resolutions adopted at the annual
general meeting

and generally to act as my/our proxy at the said annual general meeting (tick whichever is applicable. If no indication
is given, the proxy holder will be entitled to vote or to abstain from voting as the proxy holder deems fit).

Signed at on this day of 2009
Signature Assisted (where applicable)

Each shareholder is entitled to appoint one or more proxies (who need not be a shareholder/s of the company) to
attend, speak and vote in place of that shareholder at the annual general meeting.
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1.

A certificated or “own name" dematerialised shareholder may insert the names of two alternative proxies of the
shareholder’s choice in the space provided, with or without deleting “the chairman of the annual general meeting".
The person whose name appears first on the form of proxy and whose name has not been deleted and who attends
the meeting will be entitled and authorised to act as proxy to the exclusion of those whose names follow.

. A shareholder's instructions to the proxy must be indicated by the insertion of the relevant number of votes

exercisable by that shareholder in the appropriate space provided. Failure to comply herewith will be deemed to
authorise the proxy to vote at the annual general meeting as he/she deems fit in respect of the shareholder's votes
exercisable at that meeting, but where the proxy is the chairman, failure to so comply will be deemed to authorise
the chairman to vote in favour of the resolutions. A shareholder or his/her proxy is not obliged to use all the votes
exercisable by the shareholder or by the proxy.

. Forms of proxy must be lodged at or posted to the transfer secretaries of the company, Link Market Services

South Africa (Proprietary) Limited, 11 Diagonal Street, Johannesburg, 2001 or PO Box 4844, Johannesburg, 2000
to be received by not later than 11:15 on Thursday, 27 August 2009, or such later date if the annual general meeting
is postponed.

. The completion and lodging of this form of proxy will not preclude the certificated shareholder or “own name"

dematerialised shareholder from attending the annual general meeting and speaking and voting in person at the
meeting to the exclusion of any proxy appointed in terms hereof.

. An instrument of proxy shall be valid for any adjournment or postponement of the annual general meeting as well as

for the meeting to which it relates, unless the contrary is stated therein but shall not be used at the resumption of an
adjourned annual general meeting if it could not have been used at the annual general meeting from which it was
adjourned for any reason other than that it was not lodged timeously for the meeting from which the adjournment
took place.

. A vote cast or act done in accordance with the terms of a form of proxy shall be deemed to be valid despite:

v

the death, insanity, or any other legal disability of the person appointing the proxy, or

v

the revocation of the proxy, or

A 4

the transfer of a share in respect of which the proxy was given, unless notice as to any of the abovementioned
matters shall have been received by the company at its registered office or by the chairman of the annual general
meeting at the place of the annual general meeting if not held at the registered office, before the commencement
or resumption (if adjourned) of the annual general meeting at which the vote was cast or the act was done or
before the poll on which the vote was cast.

. The authority of a person signing the form of proxy:

71 under a power of attorney, or

7.2 on behalf of a company or close corporation or trust, must be attached to the form of proxy unless
the full power of attorney has already been received by the company or the transfer secretaries.

. Where shares are held jointly, all joint holders must sign.

. Dematerialised shareholders, other than by “own name” registration, must NOT complete this form of proxy and

must provide their central securities depository participant (CSDP) or broker of their voting instructions in terms
of the custody agreement entered into between such shareholders and their CSDP and/or broker.
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