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Highlights of the results

Key performance metrics

# of Portfolio Companies

16

Average EV / EBITDA

{.2X

Net Debt / EBITDA

2.0x

NAV per Share

R11.00

Capital Invested
(as at June 2018)

R716m

Total Assets

R1.9bn

OVERVIEW

Growth in NAV per share

5.7%

Capital Invested*
(post year end)

R700m

* Including deals signed but not yet completed

Proforma invested capital*
(as % of Total Assets)

4%
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Portfolio overview and value contribution

Exposure to 16 portfolio companies across various sectors and vintages

L OVERVIEW J

Invested Capital contribution by sector
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PORTFOLIO

Year on year investments completed or sighed

Significantincrease in Invested Capital since 30 June 2017

Movement in invested capital - R'million
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J New investments in 2018

Company

Status

Sector

PORTFOLIO

Company overview

(follow-on deal)

FUND VI

BEVERAGE

SRR
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echo

(follow-on deal)

MMEF & FUND VII
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O MedTech

FMCG

Telco Services

Telco Services

FinTech

FMCG

Consumer
Goods

Transaction signed but not yet completed

Supplier of highly sophisticated medical technology and equipment
in South Africa (first follow-on deal signed in September 2018)

Bolt-on acquisition of SoftBev, a national Carbonated Soft Drinks
manufacturer

Corporate ISP servicing SME and large corporates providing
holistic telecommunications services

Bolt-on for Echo of a pan SSA telecommunications services
provider and ISP, licences to operate in 9 countries

Credit airtime service provider to MNOs in 25 counties across
Africa, Asia and Europe

Largest producer of non-clear beer in Malawi, previously owned
by SAB Miller

Largest distributor of branded mobile device accessories and low
technology consumer products
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PORTFOLIO

Net Asset Value contribution

Contribution by portfolio company to Ethos Capital NAV

Total assets contribution - R1.9 billion

: 26%
Updated for post-year-end transactions
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* Representing exposure to five smaller Portfolio Companies in EF V.
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FUND VI
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Portfolio contribution

PORTFOLIO

Company Ethos % stake Invested Capital % of total Invested Capital EBITDA contribution*
) PRIMEDIA 25% 187 13% 20%
EatonTowers 5% 13 1% 1%
WACO 44% 12 1% 2%
rTT &S 54% 5 0.5% 1%
neopak 75% 5 0.5% 1%
Q@ Etice 70% 39 3% 4%
J(i{?\’,ﬂflf."gﬁ 66% 14 1% 1%
0
TWINSAVER 90% 62 4% 4%
%aul0ZONE 80% 85 6% 5%
65% 38 3% 6%

* Excluding MTN Zakhele Futhi
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PORTFOLIO

J Portfolio contribution

Company Ethos % stake Invested Capital % of total Invested Capital EBITDA contribution*

D na 42 3% na

25% 199 14% 18%

echo 62% 177 12% na

51% 98 7% 11%
=\
channel vias 18% 391 28% 25%
na 44 3% na

M FUND VI Mid Market Fund
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* Excluding MTN Zakhele Futhi ©Ethos | 10



PORTFOLIO

Valuation overview

Portfolio valued at a 29% discount to the peer group..... ... market look-through values portfolio at 3.4x EV / EBITDA
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FUND OVERVIEW

Fund VI is fully invested across a diversified portfolio of assets

Fund VI Contribution as at June 2018

RTT
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| Exited [ Currentinvestment [] Transformative bolt-on

WACO wv B waufozoNe NEOPOK

Primedia

GROUP

Fund size R8 590m
Invested R6 840m
Follow-on provision R1 438m

# Companies

10 current investments

(1 exited)

Average age 2.4 years
Average in-price multiple 7.0x
Average gearing on entry 2.5X
Current IRR based on valuation 10.0%
. R1 389m
Capital returned (16%)
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FUND OVERVIEW

EMMF | is ¢.50% deployed in seven investments

Ethos Mid Market Fund | as at 30 June 2018* Total exposure per investment R’ m
Vintage 2016
Capital raised R2505m Bolt-on acquisition signed
Drawn down (and committed) R1 242m
Total # of investments 7
% Capital committed 49.6%
Average age c.1.0 year
Gross TMB 1.02x
Use of Funds

Available for

investment,

50.4% Commitments
drawn, 49.6% Autozone Eazi Twinsaver MTN Kevro Echo Gammatek
Zakhele

' Concluded in the past 12 months

L)
gammarek TWINSAVER echo %auloZONE
SA Y L]MlTED—“ T BaD AR BaLa b B GrouP service provider

*including Gammatek acquisition (September 2018) ©FEthos | 14
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Liquidity overview

Available capital (Rm)

L OUTLOOK J

Commitments (Rm)
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mCash mDebt facility available  ®Treasury shares

Company estimate based on latest fund investment profiles

502

Proforma cash Bank facility Investment Undrawn Funding shc:)rtfall
capacity commitments

Net new commitments estimated at 85% of commitments (Fund VII, Healthcare platform, Ai Fund)

© Ethos | 16



L OUTLOOK J

Market outlook

LTM revenue across the portfolio grew at +3% and EBITDA was largely flat

‘ Macroeconomic uncertainty is impacting business confidence and growth outlook
\

[

‘ Pricing considerations are key given the limited outlook visibility

Focus on portfolio company operational efficiency and strategy implementation

Significant deal flow and strong execution pipelines across the funds

Key origination focus on value drivers and geographic diversification
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ETHOS

DISCLAIMER

THE INFORMATION CONTAINED HEREIN IS PROVIDED FOR INFORMATIONAL AND DISCUSSION PURPOSES ONLY AND IS NOT, AND MAY NOT BE RELIED ON IN ANY MANNER AS, LEGAL, TAX OR INVESTMENT ADVICE OR AS AN OFFER TO SELL OR A
SOLICITATION OF AN OFFER TO BUY AN INTEREST IN ANY OF THE ETHOS PRIVATE EQUITY FUNDS OR LISTCO (TOGETHER THE fi F U N D SAOPRIVATE OFFERING OF INTERESTS IN THE FUNDS WILL ONLY BE MADE PURSUANT TO A CONFIDENTIAL
PRIVATE PLACEMENT MEMORANDUM (THE i OF F ERMEROR A N D UAMD JSUBSCRIPTION DOCUMENTS, WHICH WILL BE FURNISHED TO QUALIFIED INVESTORS ON A CONFIDENTIAL BASIS AT THEIR REQUEST FOR THEIR CONSIDERATION IN
CONNECTION WITH SUCH OFFERING. THE INFORMATION CONTAINED HEREIN WILL BE QUALIFIED IN ITS ENTIRETY BY REFERENCE TO THE OFFERING MEMORANDUM, WHICH CONTAINS ADDITIONAL INFORMATION ABOUT THE INVESTMENT OBJECTIVE,
TERMS AND CONDITIONS OF AN INVESTMENT IN THE FUNDS AND ALSO CONTAINS TAX INFORMATION AND RISK DISCLOSURES THAT ARE IMPORTANT TO ANY INVESTMENT DECISION REGARDING THE FUNDS. NO PERSON HAS BEEN AUTHORISED TO
MAKE ANY STATEMENT CONCERNING THE FUNDS OTHER THAN AS SET FORTH IN THE OFFERING MEMORANDUM AND ANY SUCH STATEMENTS, IF MADE, MAY NOT BE RELIED UPON. THE INFORMATION CONTAINED HEREIN MUST BE KEPT STRICTLY
CONFIDENTIAL AND MAY NOT BE REPRODUCED OR REDISTRIBUTED IN ANY FORMAT WITHOUT THE APPROVAL OF THE FUNDS. NOTWITHSTANDING THE FOREGOING, EACH INVESTOR AND PROSPECTIVE INVESTOR (AND EACH EMPLOYEE,
REPRESENTATIVE, OR OTHER AGENT THEREOF) MAY DISCLOSE TO ANY AND ALL PERSONS, WITHOUT LIMITATION OF ANY KIND, THE TAX TREATMENT AND TAX STRUCTURE OF THE FUNDS AND ITS INVESTMENTS AND ALL MATERIALS OF ANY KIND
(INCLUDING OPINIONS OR OTHER TAX ANALYSES) THAT ARE PROVIDED TO SUCH INVESTOR OR PROSPECTIVE INVESTOR RELATING TO SUCH TAX TREATMENT AND TAX STRUCTURE, PROVIDED, HOWEVER, THAT SUCH DISCLOSURE SHALL NOT
INCLUDE THE NAME (OR OTHER IDENTIFYING INFORMATION NOT RELEVANT TO THE TAX STRUCTURE OR TAX TREATMENT) OF ANY PERSON AND SHALL NOT INCLUDE INFORMATION FOR WHICH NONDISCLOSURE IS REASONABLY NECESSARY IN
ORDER TO COMPLY WITH APPLICABLE SECURITIES LAWS.

AN INVESTMENT IN THE FUNDS WILL INVOLVE SIGNIFICANT RISKS, INCLUDING THE LOSS OF THE ENTIRE INVESTMENT. THE FUNDS WILL BE ILLIQUID, AS THERE IS NO SECONDARY MARKET FOR INTERESTS IN THE FUNDS AND NONE IS EXPECTED TO
DEVELOP. RESTRICTIONS APPLY TO TRANSFERS AND WITHDRAWALS OF INTERESTS IN THE FUNDS, AND THE INVESTMENT PERFORMANCE OF THE FUNDS MAY BE VOLATILE. THE FEES AND EXPENSES CHARGED IN CONNECTION WITH AN
INVESTMENT IN THE FUNDS MAY BE HIGHER THAN THE FEES AND EXPENSES OF OTHER INVESTMENT ALTERNATIVES AND MAY OFFSET PROFITS. BEFORE DECIDING TO INVEST IN THE FUNDS, PROSPECTIVE INVESTORS SHOULD READ THE
MEMORANDUM OF THE FUNDS AND PAY PARTICULAR ATTENTION TO THE INVESTMENT CONSIDERATIONS CONTAINED IN THE MEMORANDUM. INVESTORS SHOULD HAVE THE FINANCIAL ABILITY AND WILLINGNESS TO ACCEPT THE RISK
CHARACTERISTICS OF THE F U N D BI9ESTMENTS.

IN CONSIDERING ANY PERFORMANCE DATA CONTAINED HEREIN, YOU SHOULD BEAR IN MIND THAT PAST OR TARGETED PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS, AND THERE CAN BE NO ASSURANCE THAT THE FUNDS WILL ACHIEVE
COMPARABLE RESULTS OR THAT TARGET RETURNS WILL BE MET. IN ADDITION, THERE CAN BE NO ASSURANCE THAT UNREALISED INVESTMENTS WILL BE REALISED AT THE VALUATIONS SHOWN AS ACTUAL. REALISED RETURNS WILL DEPEND ON,
AMONG OTHER FACTORS, FUTURE OPERATING RESULTS, THE VALUE OF THE ASSETS AND MARKET CONDITIONS AT THE TIME OF DISPOSITION, ANY RELATED TRANSACTION COSTS, AND THE TIMING AND MANNER OF SALE, ALL OF WHICH MAY
DIFFER FROM THE ASSUMPTIONS ON WHICH THE VALUATIONS CONTAINED HEREIN ARE BASED. THE IRRS PRESENTED ON A fi GR O SERA8IS DO NOT REFLECT ANY MANAGEMENT FEES, CARRIED INTEREST, TAXES AND ALLOCABLE EXPENSES
BORNE BY INVESTORS, WHICH IN THE AGGREGATE MAY BE SUBSTANTIAL. ALL IRRS PRESENTED ARE ANNUALISED AND CALCULATED ON THE BASIS OF MONTHLY INVESTMENT INFLOWS AND OUTFLOWS. NOTHING CONTAINED HEREIN SHOULD BE
DEEMED TO BE A PREDICTION OR PROJECTION OF FUTURE PERFORMANCE OF THE FUNDS.

PROSPECTIVE INVESTORS SHOULD MAKE THEIR OWN INVESTIGATION AND EVALUATION OF THE INFORMATION CONTAINED HEREIN. EACH PROSPECTIVE INVESTOR SHOULD CONSULT ITS OWN ATTORNEY, BUSINESS ADVISER AND TAX ADVISER AS
TO LEGAL, BUSINESS, TAX AND RELATED MATTERS CONCERNING THE INFORMATION CONTAINED HEREIN.

EXCEPT WHERE OTHERWISE INDICATED HEREIN, THE INFORMATION CONTAINED HEREIN IS BASED ON MATTERS AS THEY EXIST AS OF THE DATE OF PREPARATION OF THIS PRESENTATION AND NOT AS OF ANY FUTURE DATE. THE INFORMATION
PROVIDED HEREIN WILL NOT BE UPDATED OR OTHERWISE REVISED TO REFLECT INFORMATION THAT SUBSEQUENTLY BECOMES AVAILABLE, OR CIRCUMSTANCES EXISTING OR CHANGES OCCURRING AFTER THE DATE HEREOF.

CERTAIN INFORMATION CONTAINED IN THIS PRESENTATION CONSTITUTES fi F O RWAIRODKING ST AT E ME NWKICH CAN BE IDENTIFIED BY THE USE OF FORWARD-LOOKING TERMINOLOGY SUCH AS i MAYAWI LASKWOULMEYPECT, 0o
AANTI Cl RAARRGEPRODIECESSI MATERTENOORNT | WRBEBEL | EDREHEONEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR COMPARABLE TERMINOLOGY. DUE TO VARIOUS RISKS AND UNCERTAINTIES, ACTUAL EVENTS
OR RESULTS MAY DIFFER MATERIALLY FROM THOSE REFLECTED OR CONTEMPLATED IN SUCH FORWARD-LOOKING STATEMENTS.

CERTAIN INFORMATION CONTAINED IN THIS PRESENTATION IS BASED ON OR DERIVED FROM INFORMATION PROVIDED BY INDEPENDENT THIRD-PARTY SOURCES. ETHOS BELIEVES THAT SUCH INFORMATION IS ACCURATE AND THAT THE SOURCES
FROM WHICH IT HAS BEEN OBTAINED ARE RELIABLE. ETHOS CANNOT GUARANTEE THE ACCURACY OF SUCH INFORMATION, HOWEVER, AND HAS NOT INDEPENDENTLY VERIFIED THE ASSUMPTIONS ON WHICH SUCH INFORMATION IS BASED.

THIS PRESENTATION IS BEING PROVIDED ON A CONFIDENTIAL BASIS. ACCORDINGLY, THIS PRESENTATION MAY NOT BE REPRODUCED IN WHOLE OR IN PART, AND MAY NOT BE DELIVERED TO ANY PERSON WITHOUT THE PRIOR WRITTEN CONSENT
OF THE FUNDS.




