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Maintaining our legitimacy

The board, assisted by the MultiChoice Group social and ethics committee, ensures the company is, and is seen to be,
77, aresponsible corporate citizen by considering not only its financial performance but also the business’s impact on the
N environment and the communities where it operates. The company’s purpose, values and strategy are aligned to those
of the MultiChoice Group and with the principles of responsible corporate citizenship.

f )

Responsible corporate citizenship
Performance and future focus

We have several corporate citizenship initiatives underway,

including: Key areas of focus during the reporting period were:

» BBBEE and employment initiatives » Managed reputational risk

* Local employment + Revised relevant compliance-related policies

+ Health and safety laws + Conducted risk-based compliance assessments to

+ Employee development programmes identify high risk compliance areas

+ Responsible tax policy + Implemented enhanced controls to address identified
 Fraud, anti-bribery and anti-corruption initiatives areas of improvement

* Initiatives to minimise our environmental impact » Updated applicable compliance statutes, rules and

« CSlinitiatives regulations

« Privacy and data protection » Executed training activities and awareness campaigns

across the business
» Updated compliance risk management plans

Ensuring compliance with laws ; , _ :
« Monitored the implementation of compliance

and regulations

programmes
The board is responsible for ensuring compliance with all
statutory requirements. The directors took steps to ensure, to the Going forward, we will focus on:
best of their knowledge, the business complies with all these + Continue to revise the legal compliance-related policies,
requirements. management processes and compliance culture

» Developing and executing on annual training

In-depth legal compliance reporting ensures that the board, risk interventions and awareness campaigns
committee and senior management can measure the » Supporting ongoing maturation of the third-party risk
effectiveness of the legal compliance programme. The group management framework
legal compliance and ethics officer reports to the risk committee + Revising and launching the group whistleblower
quarterly, detailing the areas within the business where online learning module
compliance initiatives are being met successfully, as well as « Continue to update applicable compliance
identifying areas where additional measures are required to meet statutes, rules and regulations
the applicable regulations, standards, and internal controls. + Continue to revise compliance risk

: - : management plans.
Future focus areas include continuing to raise awareness of the

compliance principles, improving the framework based on
emerging risks, incorporating feedback from monitoring activities \_ )
and focusing on implementing enhanced third-party screening.
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Ensuring effective control

The board is the focal point and custodian of corporate governance. To this end, the board ensures corporate

)

transparency.

Succession planning and performance

The board is satisfied that the company is appropriately resourced and
its delegation to management contributes to an effective arrangement
by which authority and responsibilities are exercised. The board
approves the appointment of the CEO and CFO. The MultiChoice Group
remuneration committee, which reports back regularly to the board, is
required to annually consider the performance of the CEO and CFO
against agreed performance incentive objectives.

Succession plans for the CEO and senior executives are in place and
are annually reviewed by the MultiChoice Group nomination committee,
which reports back to the board.

Board chair, lead independent non-
executive director and CEO

In FY24, the board had a non-executive chair, Imtiaz Patel. Imtiaz
stepped down from the board with effect from the 23 April 2024 and
Elias was accordingly appointed as chair.

Jim Volkwyn served as lead independent director in FY24. Subsequent
to the aforementioned board changes, the board has not appointed a
new lead director and will consider such an appointment in due course
as part of its ongoing evaluation as to the suitability of its composition
in light of the needs of the group.

The group CEO, Calvo Mawela, is responsible for leading the
implementation and execution of the approved strategy, policy and
operational planning of the group, and for ensuring the group’s
day-to-day affairs are appropriately supervised and controlled.

The group CEO is supported by the SA CEO, Marc Jury, who has
oversight over the SA operations.

Shareholder communication

MultiChoice SA is committed to ongoing and transparent
communication with its direct shareholders, being MultiChoice Group
and Phuthuma Nathi, as well as Phuthuma Nathi’s shareholders. In all
such communications, the board aims to present a balanced and
understandable assessment of MultiChoice SA's position. This is done
through adhering to principles of openness, and substance-over-form
reporting, striving to address matters of material significance to
shareholders.

MultiChoice SA is committed to ongoing and transparent
communication with its shareholders and, in turn, Phuthuma Nathi's
shareholders.

This integrated annual report is our primary form of communication
with shareholders. In addition to this report, we publish annual and
interim results and, should we need to engage directly with Phuthuma
Nathi's shareholders regarding material issues/ changes, we conduct
roadshows. Further, the board encourages shareholders’ attendance at
AGMs, and where appropriate, will provide full and understandable
explanations of the effects of resolutions to be proposed.

D% See pages 91 to 96 for more information on the AGM.

Financial review

Shareholder information

o

(, governance and good practice are inherent in fulfilling its responsibilities. The board charter sets out its roles and
responsibilities. The board holds its directors accountable for their integrity, competence, responsibility, fairness and

Company secretary

The company secretary guides the board in discharging its regulatory
responsibilities. Directors have unlimited access to the advice and
services of the company secretary who plays a pivotal role in the
company’s corporate governance policies and processes. She ensures
that, in accordance with the pertinent laws, the proceedings and affairs
of the board, the company, and where appropriate, shareholders, are
properly administered. The company secretary monitors directors’
dealings in securities and ensures adherence to closed periods. She
attends all board and committee meetings. In accordance with King 1V,
the performance and independence of the company secretary are
annually evaluated.

The MultiChoice Group nomination committee is responsible for
recommending a suitable candidate for appointment as the company
secretary. It reviews the competence, qualifications and experience of
the company secretary annually, and reports on whether it is satisfied
therewith. Carmen Miller was appointed as group company secretary
with effect from 11 June 2020. The board is satisfied with Carmen’s
competence, qualifications, experience, independence and suitability.
Further, Carmen was not a director of the company and, after due
consideration, the board is satisfied that she had an arm'’s length
relationship with the board during the year.
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Remuneration report

Chair’s letter and
background statement

The Chair’s letter and background
statement provides context
around performance and how
this influenced our remuneration
decisions

In alignment with the
requirements of King IV,
our remuneration report is
divided into three parts

Chair’s letter and background statement

Dear shareholder,

We appreciate the continuous advice from Bowman Gilfillan as the
independent adviser to the remuneration committee, which is
objective and independent.

As my last year as chairman of the remuneration committee, | would
like to thank my fellow committee members, Adv Kgomotso Moroka,
James du Preez and Debbie Klein for their valuable contributions
during the year and wish Debbie all the best as she takes over the role
as chair of the remuneration committee.

Jim Volkwyn

Outgoing chair of the
remuneration committee

Shareholder voting outcomes (%)

FY19 FY20 FY21 FY22 FY23

56

. B Remuneration policy M Implementation report

Financial review

The remuneration policy

The remuneration policy is a
forward-looking section that
provides an overview of our
remuneration philosophy
and policy

Mn
TR R L

Shareholder information

o

The implementation report
The implementation report is a
backward-looking section that
discloses the remuneration and
performance outcomes of the
executive directors based on

the FY24 remuneration policy

Key focus areas and decisions taken during FY24

The remuneration committee met four times and is satisfied that

it achieved its objectives and complied with its statutory duties.

The following key decisions were made:

« Approved the executive committee goals and targets for FY25

+ Approved the executive committee FY23 bonus, and FY24 salary
increases and share awards

« Approved the non-executive director fees

+ Approved the salary increases, bonuses and share awards for
all employees

+ Approved the PSU, Showmay, Irdeto and PPS measures and targets

W L EEAS YT o :

-
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Remuneration report continued

Fair and responsible pay

We continuously monitor the level of pay for all our employees to
ensure it is fair and reasonable. We are aware of pending changes in
legislation pertaining to remuneration and governance, which are
outlined in the amendments to the South African Companies Act 71 of
2008. As we are supportive of a well-governed, effective remuneration
system in South Africa that promotes fair remuneration for all employees
(including a living wage for employees which fosters job creation,
economic growth and a sustainable economy) we raised concerns
during the consultation process in relation to proposed changes that do
not promote or achieve these aims. In our view, further clarity is
required on the proposed amendments, and we are eagerly awaiting a
positive outcome and for the changes to be signed into law before
implementing any changes ourselves.

In support of our commitment to fair and responsible pay, the following
highlights relating to salary increases in FY24 are noted.

Salary increases to
non-management
were almost

On average ACI
females received
salary increases of

2 times 19%
that given to more compared to
management white males

Over and above
salary, STl and LTI,
we paid out

R72m

in various vouchers
and allowances to

allemployees

Our lowest salary
is almost
3 times
the current
minimum wage set
by government

We invested R1I68m

in bursaries and training
courses to employees

We are proud of the suite of benefits offered to our employees
(detailed on page 72).

Understanding MultiChoice SA

MultiChoice SA performance

Shareholder information

o

Financial review

Some of the information disclosed in this section of the report relate to Rest of Africa and Group targets as the executive

directors are measured on these targets.

Shareholder issue

Exclusion of cash remittance losses in Nigeria
from the definition of core headline earnings
(CHE), which impacts both STIs and LTIs

Appropriateness of including revenue growth
as the only metric for measuring investment
growth

Inclusion of Nigeria cash remittance metrics
in both STIs and LTIs

Inclusion of company-specific ESG targets
which are too focused on local content and
not clearly linked to CSl initiatives

Unclear what is the impact of impairments
(e.g. Kingmakers in FY23) on executives’ LTls

Limited disclosure in relation to pay gap
ratios

Likelihood of executives achieving the Minimum
Shareholding Requirements (MSR) and
implications should requirements not be met

Our response

The MCG Audit Committee has amended the definition of CHE to include an adjusted
CHE (ACHE) metric that includes gains/losses on cash remittances from RoA
countries. This change will be applicable from 1 April 2024 for all STl and LTI awards.
No changes will be made retrospectively to the historic awards issued before this date.
The performance targets have been updated in line with the new definition as shown
on page 75.

We continue using revenue growth as the measure for the investment growth target.
However, we have included additional disclosure on page 70 so that shareholders can
easily make the link between revenue growth, the PPS scheme, profitable growth
through scale, as well as achieving positive operating leverage and ultimately
acceptable returns on the capital which was invested upfront to drive scale.

The Nigeria cash remittance metric will be removed from future LTI awards, but it
remains embedded in existing LTls until FY26. This metric will however be retained for
the foreseeable future in the personal STI goals of select executives at a 20% weighting
to ensure sufficient focus on this critical element for the business.

Additional disclosure has been included on page 70 to clearly show the link between
CSl initiatives and our ESG metrics. We have also added a metric linked to our
investment into sports development through our sports and enterprise trusts.

Additional disclosure and narrative on the PPS scheme have been included on page 70
to outline the impact of elements such as impairments on executive incentives.

We continuously monitor pay gap ratios within the organisation and will await the final
Companies Amendment Bill before implementing changes to our disclosure. Specific
highlights have been outlined on page 107 relating to fair and responsible pay.

As disclosed on pages 78 and 80, all executive directors have met their MSR targets.
(Note: the remedy for non-compliance is for future LTI vestings to automatically be
pledged until the MSR targets are met).
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Remuneration report continued

Long-term incentives

Nigeria cash remittance metric

In response to feedback received during our various shareholder
engagements, which highlighted that Nigeria cash remittance measures
are captured in LTI, STI and core HEPS, the remuneration committee
decided to remove the metric as an LTI metric going forward.

The metric will remain as part of personal STI goals for select key
executives at a minimum of 20% weighting to ensure sufficient focus.

The Nigeria cash extraction metric weighting of 10% will be reallocated
to the free cash flow ratio metric in line with our key business and
strategic focus.

Investment growth metric

In order to deliver appropriate returns over time on capital deployed, it is
critically important for new businesses to gain the required amount of
traction, scale and market leadership as quickly as possible. To ensure
the required momentum is achieved, an investment growth metric
(measured by revenue growth over a three-year period) was introduced
for Showmax in FY23.

Revenue was selected as the preferred metric as the top line is typically
the first indication of commercial success/traction for a new business.
Once these growth companies start to generate profit as a result

of their revenue generation, their performance will be measured by
including them in the group’s adjusted core headline earnings

per share metric and they will no longer be included in investment
growth metric.

In addition to the investment growth metric, performance in the case
of Showmax is also linked to the Showmax Share Scheme.
Implemented in FY23, its aim is to align the long-term remuneration of
key management with the long-term performance targets of the new
Showmax business to ensure the delivery of results that are critical to
the group’s overall performance. The Showmax performance measures
include not only revenue, but also EBITDA, free cash flow and the
subscriber base.

For executive directors of MultiChoice, their 25% allocation of awards
relating to new growth opportunities will be a blend between the
Showmax scheme (10%) and the PPS scheme (15%).

Understanding MultiChoice SA

MultiChoice SA performance

ESG metrics

Financial review

Shareholder information

o

We believe that our ESG metrics are appropriately aligned with our group strategy pertaining to Environmental, Social, and Governance metrics and

are each supported by the following CSl initiatives:

ESG metric CSl initiative

Investment in family communities —
coverage of school sports

Enhancement of gender diversity in
sports coverage

Development of black talent

Investment in local content

Contribution to sports development

PPS scheme

The PPS plan provides select executives involved in driving the group’s
transformative growth strategy with exposure to the value created as
a result of the successful implementation of this strategy over time.
Participation in the scheme is limited to executives who play a crucial
role in the closing and oversight of the relevant investments. Awards
vest over a period of five years on a sliding scale in two equal tranches
in years four and five.

A key feature of the PPS plan is the particularly stretching performance
conditions that are applied. There is no vesting of awards if portfolio
returns are at or below 12.5% per annum and full vesting only occurs
at superior returns of 25% per annum. The portfolio returns for each
award and the unit value of each award are based on the like for like
measurement of the portfolio of assets in place on the award date and
four or five years later upon vesting.

The returns for the PPS scheme are measured on the growth in
portfolio value. The valuations are performed by an independent third
party, while the scheme outputs are also verified by our external
auditors. The valuation is calculated based on the initial cost of the
investment, which is not reduced to include the impact of any

Diski Challenge, Player Transition Programme. Let's Play Schools Sports Fields, SuperSport
Schools Sports Fields

DStv Netball Schools Challenge (including coaching clinics), “Here for Her” campaign

MultiChoice Talent Factory, MultiChoice Bursary Programme

MultiChoice Talent Factory (including Extended cut), Joburg Film Festival, MultiChoice Namibia
and Namibia Film Commission in support of women in film, Zanzibar International Film Festival

Sports Development Trust and Enterprise Development Trust

impairments, i.e. required returns need to be generated on the initial
amounts of capital deployed. Should the third-party valuation be lower
than the initial value of an investment, no returns would be realised

on such an investment and the executives participating in the scheme
will earn zero on their annual share PPS award allocation. Further
information on the 2024 PSU performance measures is detailed on
page 75.

FY25 focus areas

Going forward, we will continue our focus to ensure the group delivers
on key strategic objectives, including maintained performance of the
core business and achieving scale in exciting growth areas such as
Showmax 2.0. We will also ensure that our performance measures
remain aligned with the business strategy, that management
compensation is fair and that our remuneration policy ultimately
drives long-term shareholder value creation.

V(N

Jim Volkwyn
Outgoing Chair of the remuneration committee
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Remuneration report continued

The remuneration policy

Remuneration philosophy

Our remuneration philosophy is informed by the group’s strategy and
capital allocation process and enables us to achieve our business
objectives. Our commitment to pay for performance aligns with the
principle of creating long-term value for our shareholders - it drives our
remuneration activities and supports the ownership mentality and spirit
of entrepreneurship in our teams around the world.

As far as possible, our pay structure is similar across the business and it
exceeds the minimum legal requirements in all the jurisdictions in which
we operate. We always endeavour to balance the need to compete
globally for the best talent with the need to pay fairly and responsibly.
When making executive pay decisions, we consider the individual's
performance, the business’s performance, the complexity of executives’
responsibilities, as well as the growth trajectory and lifecycle of the
business unit for which the individual is responsible. Our STls are aimed
at rewarding employees for overperformance in a specific year and are
typically capped at a percentage of an employee’s salary. Our approach
to LTls strives to ensure executives are invested in driving sustainable
performance and shareholder value creation over the long term.

Benchmarking

We strive to be consistent, offering remuneration packages that help
attract and retain the best talent in our market. We consider market
practices, our business requirements and the calibre of the individual in
our recruitment processes. We benchmark our remuneration using the

Understanding MultiChoice SA

MultiChoice SA performance

Old Mutual Remchannel Survey in South Africa and the Mercer Total
Remuneration Surveys in the Rest of Africa. For executives, who we
sometimes recruit globally, we use the LMO Executive Survey and
the Willis Towers Watson Executive Survey. In addition, when
appropriate, we use bespoke benchmarking using input from our
remuneration adviser.

We target our guaranteed salary at the median of the market, with
exceptions based on performance and critical skills. For the executive
committee, we benchmark remuneration against the same peer group
of companies used for the TSR measure, i.e., Vodacom, MTN, Telkom,
Shoprite, Clicks, Bidvest, Discovery, Mr Price and TFG. Our approach to
performance incentives is to award STls below the average of our peer
group, but for LTI's to be higher than average. This approach ensures
that our blended outcome for our executive committee, including both
STl and LTI, is aligned with shareholder interests.

Malus and clawback

We believe inappropriate conduct should not be rewarded. To protect
stakeholders against inappropriate conduct by executives, malus and
clawback provisions apply to all variable pay (STl and LTI) for the
MultiChoice executive committee. These provisions enable us to
recover variable remuneration awards made, based on the occurrence
of a trigger event caused by the participant, which led to loss or
damage incurred by the group.

Financial review

Shareholder information

o

Trigger events include, but are not limited to:

» The group or any subsidiary’s financial statements having been
materially re-stated

* The executive having deliberately misled the group or any subsidiary,
the market and/or the group’s shareholders regarding the financial
performance or position of the group

» The executive’s actions brought the group, subsidiary and/or the
executive's business unit into significant disrepute

* The executive’s actions amounted to gross misconduct or a material
error

» The subsidiary or the business unit in which the executive works
having suffered a material risk management or compliance failure

* Any other matter which, in the reasonable opinion of the
remuneration committee, is required to be considered to comply with
prevailing legal and/or regulatory requirements

Malus will be applied prior to the vesting and/or payment of any STl or
LTI. Clawback will be applicable for up to three years after the vesting
and/or payment of any STl or LTI.

x*-aﬂ"-__—_—'_* -

' - S —~~——“‘e ;
P o —

e "--ua.;uu;n“ilii““‘

Phuthuma Nathi Investments (RF) Limited 2024

-

7



Overview

Remuneration report continued

Remuneration structure
The group’s remuneration structure applies to the group’s executive directors and key senior executives. To provide a more comprehensive view, policies applicable either to different levels of employee and/or different
geographic areas are included where appropriate.

Guaranteed Pay

STI

Salary

Benefits

Bonus/short-term incentive

Purpose and calculation

Fixed remuneration with consideration given to specific
requirements of the role.

In South Africa, we follow the local market practice of

total cost to company (TCTC) remuneration, which

comprises a basic salary plus cash and non-cash
benefits. Outside of South Africa, we follow the market
practice of base salary plus cash and non-cash
benefits. Guaranteed pay is reviewed annually and any
increases are typically effective from June each year.

Understanding Phuthuma Nathi

Understanding MultiChoice SA

Calculation

Market conditions, group performance, internal
comparability, individual experience,
performance and level of responsibility within
the organisation are taken into consideration
and reviewed annually.

MultiChoice SA performance

Eligibility

All employees

Financial review

Performance measures

Individual performance

On-target and
stretch outcomes

None

Shareholder information

o

Malus and clawback

Not applicable

Benefits and allowances appropriate to the market
and contributing to the wellbeing of employees

Comprises a suite of competitive employee benefits

that vary across countries as per market practice.

Examples include:

* Bursaries for employees and families

* Wellness benefits such as onsite healthcare and
counselling, a gym and a concierge service

*  Workdlife balance leave

* A closed medical aid scheme and retirement scheme
with competitive benefits

* An early childhood development allowance and an
onsite créche

* Discounts on DStv subscriptions for employees and
up to three family members

* Discounts on DStv Internet

Annual performance-related incentives motivate
executives to achieve short-term strategic, financial and
non-financial objectives over a one-year performance
period. This ensures remuneration is aligned with the
annual business performance and drives long-term
shareholder value creation.

Targets are set at a MultiChoice Group level and at
segment/business unit/country level and applied to
employees within these respective areas.

The individual performance measures for each
executive director are tailored to their roles and
responsibilities, which filter down to the employees
in those reporting lines

The incentive plan is agreed annually in advance
and based on targets that are verifiable and aligned
with the specific business unit's annual business plan.

Not applicable

All executive directors have an on-target bonus
percentage which is used to calculate the
banus. The on-target bonus percentage will
differ for employees according to their roles
and responsibilities. The calculation to
determine the performance outcome is
detailed below:

target bonus %

X

Individual performance %
0% to 110%

X

Company performance %

0% to 120%

All employees

All employees
subject to
performance
criteria

Individual performance

The company performance measures and weightings
are set out below:

Performance measure Weighting

Revenue 20%

Adjusted core headline earnings per share 20%

Free cash flow 35%

Subscriber growth* 25%

Performance below threshold results in a 0% payment
for the specific measure. Between threshold and
stretch, we apply linear progression of the payment
from 80% to 120%. The outcome of each measure is
capped at 120% of the weighting.

* Weighted equally between South Africa, Rest of Africa,
and Showmax

Phuthuma Nathi Investments (RF) Limited

None

The on-target and maximum STI
as a percentage of salary are set

out in the table below:

On-target
CEO 80%
CFO 80%

Not applicable

Malus and clawback
provisions are
applicable to the
MultiChoice executive
committee.

Refer to page 71
& for more detail
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Understanding MultiChoice SA

Remuneration report continued

LTI

Purpose and calculation

An award of MultiChoice Group shares
registered to the participants subject to an
employment condition (continued tenure).

Calculation

RSUs vest over four years in two equal tranches
in years three and four. RSUs with performance
conditions (PSUs) vest 100% after three years

MultiChoice SA performance

Eligibility

Executives, senior management, and
employees with scarce and critical skills
are eligible to participate

Shareholder information

o

Financial review

Performance measures On-target and stretch outcomes Malus and clawback
Malus and clawback
provisions are

applicable to the

Detailed below. The annual LTI awards are capped at

percentages as set out in the table below:

) ) _ . o ) LTI as max MultiChoice executive
For the executive committee, and key senior Executives’ awards are 100% PSUs Executive director awards are split between % of salary committee
management employees, achievement of o the following LTI performance plans:
performance conditions apply Quantum of PSU vesting is dependent on the CEO 215% Refer to page 71
achievement of performance conditions PPS & % f detail
PSU Showmax CFO 185% ormore detal
Settlement of the awards takes place on the ¥ 0%
respect‘we.vesmg date of the awards and at the CEO 75% 25% Rest of executive
Remca's discretion committee and
~ 9 o ; -
§ Dividends are not payable on unvested shares Cro 7 25 select executives 165%
o
o
S The group performance measures for PSU awards and weightings are set out as follows:
o
) Threshold Target Stretch
ﬁ Weight {50% vesting) (75% vesting) {100% vesting) Details
&
E Adjusted core HEPS growth 25% 6% 10% * Growth to be measured over a three-year rolling average based on year end results, on the vesting
9: date in year three, and excludes Showmax and Moment and includes cash extraction losses.
=
= Investment growth 15% Grow FY24 revenues Grow FY24 revenues Grow FY24 revenues * Growth to be measured after year three based on Shawmax FY24 revenue.
by a multiple of 4% by a multiple of 6x by a multiple of 7x
Free cash flow conversion ratio 25% 70% 74% 78% * Conversion ratio is calculated using the formula below and measured on the vesting date in year
three: Free Cash Flow (pre-tax)/Trading profit on a three-year cumulative rolling basis (excluding
KingMakers and Moment)
Total shareholder return 20% Median of Average of Median Upper Quartile * The TSR measure is based on share price growth and dividend yield.
comparator group and Upper Quartile of comparator group ¢ Measured based on three-year compound annual growth rate on the vesting date in year three
of comparator group * Measured relative to the following comparator group: Vodacom, MTN, Telkom, Shoptite, Clicks,
Bidvest, Discovery, Mr Price, TFG.
ESG 15% Based on a blend of external agency ratings and company-specific measures {on the following page)
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Remuneration report continued

ESG Metrics

Investment in family communities -
coverage of school sports
Number of active users on the SuperSport Schools App by year three

Threshold Target Stretch

(50% vesting) (75% vesting) (100% vesting)
1.18m 1.25m 1.3Im
users users users

Enhancement of gender diversity in sports
coverage

Increase hours of female sport coverage, both live (competitions
and non-live (documentaries)

Threshold Target Stretch

(50% vesting) (75% vesting) (100% vesting)
8.0% 16.7% 25.0%
increase increase increase

MultiChoice SA performance Financial review

Shareholder information

o

ESG Rating
Rating by external rating agencies MSCI and Sustainalytics

Threshold Target Stretch
(50% vesting) (75% vesting) (100% vesting)

Achieve the second  One rating in the Achieve the top-level
highest rating second highest rating available
available from both  category, and one from both MSCI

SCI (AArating) and  rating in the highest ~ (AAA rating) and
Sustainalytics category Sustainalytics

(low risk) (negligible risk)

Development of black talent
% of total available spend on skills development spent on developing
black (BBBEE) talent

Threshold Target Stretch
(50% vesting) (75% vesting) (100% vesting)

75% 80% 85%

Contribution to sports development

Based on the total cash in the sports and enterprise trusts to be
invested over the three year period

Threshold Target Stretch
(50% vesting) (75% vesting) (100% vesting)

45% 50% 55%

Investment in local content
Number of local content hours we will broadcast per annum

Threshold Target Stretch

(50% vesting) (75% vesting) (100% vesting)
6 500 6 750 7 000
hours hours hours

Phuthuma Nathi Investments (RF) Limited Integrated Annual Report 2024



Remuneration report continued

LTI

PPS Plan

Showmax RSUs and PSUs

Overview

Purpose and calculation

A phantom award of value to the participants
subject to an employment condition {continued
tenure), where the value of the units awarded,
at grant and settlement, is based on the value
of the underlying portfolio of new investments
and performance conditions on a like-for-like
basis.

A phantom award of value to the participants is
subject to an employment condition (continued
tenure).

For the Showmax executive committee,
achievement of performance conditions
applies.

Service contracts

Executives’ service contracts comply with terms and conditions of employment in the jurisdiction where they
are employed. Executives’ contracts do not contain guaranteed payments on termination. Details of the date
of appointment and relevant notice period for executive directors are set out in the table below:

Understanding Phuthuma Nathi

Understanding MultiChoice SA

Calculation

PPS units vest over five years in two equal tranches in
years four and five

Vested units are settled on exercise by delivery of MCG
shares, up to the tenth anniversary of the award date
100% of awards is linked to performance conditions. The
returns are measured based on the growth in the portfolio
valuation on a like-for-like basis

The portfolio performance is calculated at the date of
vesting in year four and in year five

RSUs vest over four years; awards vest in two equal
tranches in years three and four

PSUs vest 100% after three years

Holding period of seven years post-vesting

Showmax executives’ awards are split 70:30 between
Showmax PSUs and MCG PSUs

The quantum of PSU vesting is dependent on achievement
of performance conditions

Settlement of the awards will take place on exercise by
delivery of MCG shares, up to the expiry date seven years
post-vesting.

CP Mawela TN Jacobs
Date of appointment in the current role 1/11/2018 1/11/2018
Notice period 6 months 6 months
Restraint period 12 months 6 months

MultiChoice SA performance

Eligibility

Select executives
involved with strategic
investments

Showmax employees and
select executives involved
in the delivery of results
of the business

Financial review

Performance measures

The value is linked to the value of the portfolio of new
investments and will vest 50% in years four and five
respectively. The returns are measured based on the
growth in portfolio valuations. The minimum vesting
performance threshold is 12.5% growth per annum, and
100% vesting is achieved at a growth in the portfolio
value of 25% per annum, with linear interpolation
between these levels.

Performance measures and weightings are set out
below:

Performance measure Weighting
Revenue 25%
EBITDA 25%
Free cash flow 25%
Subscriber base 25%

Recruitment policy

On the appointment of a new executive, the individual's package will typically be in line with the principles as
outlined on page 72. To facilitate recruitment, it may be necessary to compensate for remuneration forfeited
on exiting the previous employer. This will be considered on a case-by-case basis and may comprise cash

and/or shares.

Phuthuma Nathi Investments (RF) Limited

Shareholder information

o

Malus and clawback

Malus and clawback provisions
are applicable to the
MultiChoice executive
committee.

D Refer to page 71
& for more detail

Malus and clawback provisions
are applicable to the
MultiChoice executive
committee.

Refer to page 71
& for more detail
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Remuneration report continued

Termination policy

Payments in lieu of notice may be made to executives for the unexpired portion of the notice period. On
cessation of employment, there is no automatic entitlement to an annual performance-related incentive (bonus).
However, the committee retains the discretion to award a bonus to a leaver during the financial year considering
the circumstances of their departure. Termination provisions related to LTI plans are as follows:

LTI termination provisions

Death, ill health, disability or
another event approved at the
board's discretion

All unvested awards will be accelerated and fully vest on the date of

termination of employment. If applicable, the outcomes of PSUs and
PPS thresholds will be reviewed by the remuneration committee on a
case-by-case basis.

Vesting of the awards will be accelerated on a pro rata basis. However,
the pro rata portion will only be applicable to the next upcoming vesting
portion. If applicable, the outcomes of PSU and PPS thresholds will be
reviewed by the remuneration committee on a case-by-case basis.

Redundancy or termination as a
result of a business disposal or
change of control/jurisdictional
issue or retirement

For other causes All unvested awards will lapse.

Minimum shareholding requirement

To encourage individual shareholding in the group and to align with shareholders’ interests, the following
minimum shareholding is required for all 12 members of the executive committee. To allow time for the
executives to build up a shareholding in the MultiChoice Group, these MSR requirements are to be met by
July 2024 for current executives. The timeframe for new executive committee members to reach the MSR

is five years from the date of appointment.
MSR as a % of salary

CEO 300%

CFO 200%

Executive committee 100%

MultiChoice SA performance

Members of the executive committee can pledge LTI awards (by placing the shares in escrow) to ensure the
shareholding requirements are met.

Shareholder information

o

Financial review

Remuneration policy applicable to non-executive directors

Terms of appointment

The board has clear procedures for the appointment and orientation of directors, and annual self-evaluations
are completed by the board and its committees. The nomination committee periodically assesses the skills
and diversity represented on the board and determines whether these meet the group’s needs. Directors are
invited to give their input in identifying potential candidates. Members of the nominations committee propose
suitable candidates for consideration by the board and a fit-and-proper evaluation is performed for each
candidate before they are considered/appointed.

Retirement and re-election of non-executive directors

All non-executive directors are subject to retirement and re-election by shareholders every three years.
Additionally, non-executive directors are subject to election by shareholders at the first suitable opportunity
for interim appointments. The names of non-executive directors submitted for election or re-election are
accompanied by brief biographical details to enable shareholders to make an informed decision on their
election. The reappointment of non-executive directors is not automatic.

Setting non-executive directors’ fees

The fee structure for non-executive directors is designed to ensure we attract, retain and appropriately
compensate a diverse and experienced board. Non-executive directors receive an annual fee as opposed to

a fee per meeting, which recognises their ongoing responsibility to ensure effective governance of the group.
Remuneration is reviewed annually and is not linked to the group’s share price or performance. Non-executive
directors do not qualify for share allocations under the group'’s incentive schemes. A comprehensive
benchmarking exercise is performed using PwC'’s non-executive director surveys and this is tabled annually
for consideration by the remuneration committee and the board to determine what the proposed directors
and committees’ fees should be.

Directors on the MultiChoice Group board have cross-membership on the group’s major subsidiary boards:
MultiChoice South Africa Holdings Proprietary Limited, MultiChoice South Africa Proprietary Limited and
Showmax Africa Holdings Limited. Non-executive directors with such cross-memberships receive a single
fee at a MultiChoice Group level.

Non-binding advisory vote on remuneration policy

The remuneration policy, as set out above (Part 2), will be subject to a non-binding advisory vote by
shareholders at the AGM on 27 August 2024. In the case that we do not achieve a vote of 75% or more in
favour of our policy, we will engage with our various investors as required by King IV.
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Remuneration report continued

The implementation report

This section explains how the remuneration policy was implemented in the reporting year and reflects the resulting payments
each director received (backward looking). All decisions in relation to executive remuneration were made in line with our
remuneration policy for this financial year.

Salary adjustments

The committee approved a 4% salary increase in FY24 for all employees in South Africa. This was determined through a collective bargaining process. Increases in other countries varied based on economic conditions,
inflation, market trends and internal comparability.

Short-term incentives

FY24 group/financial goals

In this section, we outline the actual STI outcomes for each financial performance measure relative to the target set at the beginning of the financial year. At the request of shareholders, we have provided the absolute values
for targets and the actual outcomes for the year under review.

Threshold Target Stretch On-target FY24 FY24 % of target FY24 outcome
FY24 STI (80%) (100%) (120%) outcome (%) targets Actuals achieved (%)
Revenue 20 2% below target On-target 2% above target 20 R59.8bn R56.0bn 0 0.0
Core HEPS 20 10% below target On-target 10% above target 20 (RO.03) R5.15m >100 24.0
Free cash flow 35 10% below target On-target 10% above target 35 R108m R589m >100 42.0
Subscriber growth South Africa 8.3 5% below target On-target 5% above target 8.3 143k (409k) 0 0.0
Subscriber growth Rest of Africa 8.3 5% below target On-target 5% above target 8.3 310k (1 212k) 0 0.0
Subscriber growth Showmax 8.3 5% below target On-target 5% above target 8.3 On-target 4% above 104 9.7
Total 100 100 75.7

Long-term incentives
In FY24, the outcome of the 2021 PSU awards vested as detailed in the table below.

Weight Threshold Target Stretch On-target FY24 FY24 % of target FY24 vesting
FY24 LTI (%) (50% vesting) (75% vesting) (100% vesting) vesting (%) targets Actuals achieved (%)
Core HEPS 25 5% below target On-target 5% above target 18.75 R5.9 R14.82 >100 25.0
Free cash flow (cumulative) 50 5% below target On-target 5% above target 37.5 R11.2bn R13.3bn >100 50.0
Return on capital employed 25 5% below target On-target 5% above target 18.75 43.3% 43.0% 99 17.9
Total 100 75 92.9
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Understanding MultiChoice SA

MultiChoice SA performance

Salary increase and STI award

FY24 salary as at 31 March 2024 {(USD’000) 706 A
FY25 salary (USD'000) 730

Calvo Mawela FY25 increase (%)o 3.5

Group Chief On-targgt onus (%) ‘ 80.0 B

Exacutive Officer Group/financial goals achieved outcome (%) 757 c
Personal goals achieved outcome (%) 104.3 D
Total outcome (%) 78.9 E=CxD
FY24 bonus (USD'000) 4458 F=AxBxE
FY24 bonus as % of salary 631 G=F/A

Personal goals

Below we have disclosed the group CEQ's personal performance
against the target.

B Group projects (Over achieved 105%)

Closed out all deliverables against our plan for the group to expand
into a platform business. Successfully executed and implemented
key projects, including M&A and new business lines, in line with the
project requirements.

-

B People (Achieved 100%)

Continued to execute against a robust succession plan, and
successfully implemented against the agreed plan.

B Regulatory (Over achieved 105%)

Managed a proactive and robust regulatory process to avoid undue
or unforeseen negative impacts on the business.

B Cash (Outstanding 110%)

Exceeded targets relating to cash extraction from Nigeria on local
cash generation targets for the year.

Financial review

Shareholder information

o

Single figure remuneration

FY24 FY23
Element (USD’000) (USD’000)
Base salary 702 663
Pension 84 80
Benefits® 260 255
Short-term incentive® 446 566
LTI = PSU/RSU® 1408 1015
Total single figure 2900 2578

M Benefits exclude pension and include all benefits not included in base salary such as
medical benefits, fringe benefits, family benefits, travel, long-service and disability
benefits.

@ The STl reflects the bonus paid based on the performance of the relevant financial
year (FY24).

) The value of awards settled in FY24 as disclosed in the LTI shareholding table below
are different as it relates to share awards settled during FY24. The LTI RSU and PSU
values reflected above are for the June 2019, June 2020, November 2020 and March
2021 awards with performance period ending in FY24.

CEO: Pay mix (%)

Minimum 100

Actual ] 63 201
Target ) 80 161
Stretch ] 106 AE)

W Salary W ST LTI

Minimum Shareholding Requirement (%)

Required MSR by FY24
MSR as at 31 March 2024

MSR as at 30 June 2024% 454

* Based on 100% pledging of the June 2024 vesting
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Remuneration report continued

FY24 LTI shareholding

MultiChoice SA performance

Financial review

Share/unit price as

Shareholder information

o

Value of awards settled Intrinsic value per award
during the financial year  of unvested shares as at

Number Offer price at 31 March 2024 ending 31 March 2024 31 March 2024

Share plan Offer date of shares (ZAR) Release date (ZAR) (ZAR) (ZAR)
MultiChoice Group RSU and PSU® 18 Jun 2019 61162 0.00 18 Jun 2023 5736 996

18 Jun 2019 61162 0.00 18 Jun 2024 113.60 6948 003
MultiChoice Group RSU and PSU® 10 Jun 2020 51147 0.00 10 Jun 2023 4953 587

10 Jun 2020 51147 0.00 10 Jun 2024 113.60 5810 299

10 Jun 2020 51149 0.00 10 Jun 2025 113.60 5810 526
MultiChoice Group RSU and PSU® 17 Nov 2020 70 717 0.00 17 Nov 2023 4 470 022
MultiChoice Group RSU 17 Nov 2020 10 103 0.00 17 Nov 2024 113.60 1147 701
MultiChoice Group RSUG® 31 Mar 2021 120 809 0.00 31 Mar 2024 113.60 12 753 645
MultiChoice Group RSU® 18 Jun 2022 143 872 0.00 18 Jun 2025 113.60 16 343 859
MultiChoice Group RSU® 18 Jun 2023 219 152 0.00 18 Jun 2026 113.60 24 895 667
Phantom Performance Share Plan 20214 31 Mar 2021 42767 0.00 31 Mar 2025 177.93 12 033 778

31 Mar 2021 42767 0.00 31 Mar 2026 177.93 12 033 778
Phantom Performance Share Plan 20214 20 Jun 2022 4720 0.00 20 Jun 2026 472.50 2798 346

20 Jun 2022 4721 0.00 20 Jun 2027 472.50 2798 346
Phantom Performance Share Plan 2021 20 Jun 2023 60 956 0.00 20 Jun 2027 34.87 2125 536

20 Jun 2023 60 957 0.00 20 Jun 2028 34.87 2125 571
Showmax RSU® 20 Jun 2023 5357 0.00 20 Jun 2026 27.50 2788 558

' 50% of RSUs issued are subject to performance conditions.

2 75% of RSUs issued are subject to performance conditions.

) 700% of RSUs issued are subject to performance conditions.

4 700% of PPSs issued are subject to performance conditions.

) 700% of Showmax RSUs issued are subject to performance conditions.

© Share award not traded due to financial closed period and embargo on trading of shares.
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Understanding MultiChoice SA MultiChoice SA performance

Salary increase and STI award

Financial review

FY24 salary as at 31 March 2024 (ZAR'000)" 8604 A
FY25 salary (ZAR'000) 8 948
FY25 increase (%) 4
Tim Jacobs On-target bonus (%) 80.0 B
Group Chief Group/financial goals achieved outcome (%) 757 Cc
Fincncial Officer Personal goals achieved outcome (%) 106.0 D
Total outcome (%) 80.2 E=CxD
FY24 bonus (ZAR'000) 5520 F=AxBxE
FY24 bonus as % of salary 64.2 G=F/A

M Tim's EUR portion has been converted to ZAR using the March 2024 exchange rate.

Shareholder information

o

Single figure remuneration

FY24 FY23
Element (ZAR'000) (ZAR'000)
Guaranteed pay® 8 059 7827
Pension 545 524
Benefits @ 1231 784
Short-term incentive @ 5520 5335
LTI = PSU/RSU® 13 570 11000
Total single figure 28 925 25470

M Tim has a dual employment contract (ZAR and EUR) as he is required to spend a
significant amount of time offshore. His EUR portion has been converted to ZAR using
the average FY24 exchange rate.

@ Benefits exclude pension and include all benefits not included in Guaranteed Pay such

[

Personal goals

Below we have disclosed the group CFQO'’s personal performance
against the target.

B Cost saving (Outstanding 110%)

the business based on initiatives such as restructuring resulting in

L additional $30m free cash flow.

B Tax management (Outstanding 110%)

Exceeded target in settling all required tax matters on favourable
terms, including Nigeria.

B People (Achieved 100%)

Developed and executed a robust succession plan through various
leadership appointments and restructuring.

.

Exceeded target by achieving total cost savings of R1.3bn in SA, and
over $120m in RoA. Material cost savings achieved in other parts of

Ve

B Group projects (Over achieved 105%)

Closed out all deliverables against our plan for the group to expand
into a platform business. Successfully executed and implemented
key projects, including M&A and new business lines, in line with the
project requirements.

-

B Finance projects (Outstanding 110%)

Delivered on all phases of the finance technology stack project
with no impact on the business.

B Cash extraction (Outstanding 110%)

Exceeded targets relating to cash extraction from Nigeria on local
cash generation targets for the year.

as medical benefits, fringe benefits, family benefits, travel, long-service and disability
benefits. Tim's benefits for his European contract have been converted to ZAR using
the average FY24 exchange rate. The increase in benefits is mainly due to increased
travel as required for corporate project purposes.

© The STl reflects the bonus paid based on the performance of the relevant financial year

(FY24).

) The LTI RSU and PSU values reflected are for the June 2019, June 2020, November

2020 and March 2021 awards with the performance period ending in FY24.

CFO: Pay mix (%)

Minimum 100

Actual

Target

Stretch
W Salary W STl LTI

Minimum Shareholding Requirement (%)

Required MSR by FY24 200
MSR as at 31 March 2024
MSR as at 30 June 2024* 267

* Based on 100% pledging of the June 2024 vesting
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Remuneration report continued

FY24 LTI shareholding

MultiChoice SA performance

Financial review

Share/unit price as

Shareholder information

o

Value of awards settled Intrinsic value per award
during the financial year  of unvested shares as at

Number Offer price at 31 March 2024 ending 31 March 2024 31 March 2024
Share plan Offer date of shares (ZAR) Release date (ZAR) (ZAR) (ZAR)
MultiChoice Group RSU and PSU® 18 Jun 2019 15768 0.00 18 Jun 2023 1479 038
18 Jun 2019 15769 0.00 18 Jun 2024 113.60 1791358
MultiChoice Group RSU and PSU® 10 Jun 2020 21207 0.00 10 Jun 2023 2 053 898
10 Jun 2020 21207 0.00 10 Jun 2024 113.60 2 409 115
10 Jun 2020 21207 0.00 10 Jun 2025 113.60 2 409 115
MultiChoice Group RSU and PSU® 17 Nov 2020 52195 0.00 17 Nov 2023 3299 246
MultiChoice Group RSU 17 Nov 2020 7 457 0.00 17 Nov 2024 113.60 847 115
MultiChoice Group RSU® 31 Mar 2021 80732 0.00 31 Mar 2024 113.60 8 522 726
MultiChoice Group RSUG® 18 Jun 2022 90 383 0.00 18 Jun 2025 113.60 10 267 509
MultiChoice Group RSU® 18 Jun 2023 125 636 0.00 18 Jun 2026 113.60 14 272 250
Phantom Performance Share Plan 20214 31 Mar 2021 28 579 0.00 31 Mar 2025 177.93 5085 061
31 Mar 2021 28 580 0.00 31 Mar 2026 177.93 5085 239
Phantom Performance Share Plan 20214 20 Jun 2022 2965 0.00 20 Jun 2026 472.50 1400 963
20 Jun 2022 2 966 0.00 20 Jun 2027 472.50 1401 435
Phantom Performance Share Plan 20214 20 Jun 2023 34945 0.00 20 Jun 2027 34.87 1218 532
20 Jun 2023 34946 0.00 20 Jun 2028 34.87 1218 567
Showmax RSU® 20 Jun 2023 3071 0.00 20 Jun 2026 27.50 1598 593

' 50% of RSUs issued are subject to performance conditions.

2 75% of RSUs issued are subject to performance conditions.

) 700% of RSUs issued are subject to performance conditions.

4 700% of PPSs issued are subject to performance conditions.

) 700% of Showmax RSUs issued are subject to performance conditions.

© Share award not traded due to financial closed period and embargo on trading of shares.
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Remuneration report continued

2024
Non-executive directors

Understanding MultiChoice SA

Directors’ remuneration

Paid for services
to other group
companies

Paid for services
to the company
ZAR ZAR

MultiChoice SA performance

Financial review

Directors’ fees

Paid for services

Paid for services to other group
to the company companies
ZAR ZAR

Corporate governance

Committee and trustees’ fees
and other fees

Paid for services

Paid for services to other group
to the company companies
ZAR ZAR

Shareholder information

o

James du Preez 813 600 117 000 541 450 1472 050
Elias Masilela 813 600 375950 1189 550
Kgomotso Moroka* 390 000 813 600 117 000 518 950 308 375 2147 925
Louisa Stephens 813 600 864 100 496 833 2174 533
John James Volkwyn 6 491710 6491710
Christine Sabwa 813 600 634 050 154 150 1601800
Fatai Sanusi 813 600 129 050 942 650
Andrea Zappia (appointed 1 Sep 2023)** 617 550 1656 279 2273 829
Deborah Klein (appointed 1 Sep 2023)** 617 550 236 611 125 625 979 786

6 881710 = 6116 700 2126 890 3189 175 959 358 19 273 833

* Consultancy agreement ended 30 June 2023

** Showmax Board fee accrued but not yet paid

Non-executive directors

Mohamed Imtiaz Patel — chair*

Directors’ remuneration

Paid for services
to other group
companies

Paid for services
to the company
usD usD

2509 366

Directors’ fees

Paid for services

Paid for services to other group
to the company companies
usbD usb

Committee and trustees’ fees
and other fees

Paid for services

Paid for services to other group
to the company companies
usD usD

2 509 366

Note: Imtiaz does not receive director or meeting fees, and received an annual fee of $1m relating to the service and restraint agreement entered into with the MultiChoice group as Chairman for FY24. He also receives travel reimbursements related to business travel.

Imtiaz played a leading role in the successful completion of the Showmax deal with Comcast during FY24. He started developing the deal over the covid period, whilst Executive Chairman, when discussions commenced for a strategic partner. On the recommendation of the
remuneration committee at the time, a bonus of $1,25m was approved, and payable on the completion of two key deliverables within the prescribed period. These deliverables included:

1. 50% payable on the signing of all required agreements by April 2023, and
2. 50% payable following the delivery of the commercial launch by early 2024.
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Remuneration report continued

Non-executive director contractual arrangements Termination payments
No termination payments were made to either executive or non-executive directors on termination of

Jim Volkwyn
employment or office in FY24.

The consultancy agreement, entered into between the group and Jim, is for professional advisory services
provided to the group CEO on a regular and extensive basis. The scope of Jim’'s consultancy services is global

in nature and involves advising on key group strategies and projects. This agreement is complementary to his ComP“G nce

role as director and involves an annual fee for the significant amount of additional time and effort to provide There were no deviations from the remuneration policy in FY24.

global strategic input to the group. The group believes that the benefit of leveraging his local and international

industry insights and skills is superior to paying external consultants with limited insight into our operations. Non-binding CIdViSOI’y vote on implementation report

His in-depth understanding, stemming from nearly 40 years with the group, also provides us with a significant
strategic advantage as we evaluate many opportunities to grow our business over the longer term. The contract
is considered immaterial to Jim's overall wealth. The board has, after external legal advice and consideration
on a balanced and substance-over-form basis, determined that the agreement does not affect his categorisation
as an independent non-executive director. Jim has waived any entitlement to director and committee fees paid
to non-executive directors.

The implementation report, as set out in Part 3, will be subject to a non-binding advisory vote by shareholders
at the AGM on 27 August 2024. In the case that we do not achieve a vote of 75% or more in favour of our
implementation report, we will engage with our various investors as required by King IV.
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MurTiCHOICE

SHARE THE FUTURE

Shareholder
information

The MultiChoice SA and
Phuthuma Nathi annual
general meetings (AGMs)
will be held at 11:00 on
Tuesday, 27 August 2024

2
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Section content

85 MultiChoice SA Notice of annual general meeting
89 MultiChoice SA Proxy form

91 Phuthuma Nathi Notice of annual general meeting
95 Phuthuma Nathi Proxy form

IBC Administration and corporate information

IBC Forward-looking statements

Shareholders wishing to vote prior to the AGMs can log into their I-Ex
shareholder account (https://www.i-ex.co.za/home) and cast their proxy
vote online, or contact Singular telephonically at 0860 116 226 to cast
such shareholder's proxy vote telephonically, by no later than 10:40 SAST
on Monday, 26 August 2024 to allow for processing.
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MultiChoice SA performance

Shareholder information
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Notice of annual general meeting

MultiChoice South Africa Holdings Proprietary Limited
(Incorporated in the Republic of South Africa)
Registration number: 2006/015293/07

(MultiChoice South Africa or the company)

Notice is hereby given that the sixteenth annual general meeting (AGM) of the company will be held on
Tuesday, 27 August 2024 at MultiChoice City 144 Bram Fischer Drive, Ferndale, Randburg at 11:00 South African
Standard Time (SAST) (subject to any adjournment, postponement or cancellation) in order to consider, and if
deemed fit, pass with or without modification, the resolutions as set out in this notice.

The company reserves the right to amend the means by which and the manner in which the AGM is convened
as well as any details regarding participation in the AGM or the process for registration and submission of
forms of proxy by notifying shareholders by no later than seven days prior to the date of the AGM through

the issue of an announcement on the Integrated Exchange (I-Ex) website and/or publishing a notice on the
company's corporate website and/or publishing a notice in widely circulated print media and/or any other
means that the board of the company may determine appropriate for such notification to shareholders.

Purpose of meeting
The purpose of the AGM is:

a. To submit and receive the audited consolidated annual financial statements of the company as approved
by the board, including the directors’ report, the report of the independent auditors and the report of the
audit committee for the financial year ended 31 March 2024.

The summary consolidated financial results are set out on pages 47 to 56 of the integrated report.
The complete consolidated audited annual financial statements are available on the company’s website
at https://www.multichoice.com/multichoice-south-africa/reports-and-financial-information

b. To consider and, if approved, to adopt with or without amendment, the resolutions set out below.

c. To transact any other business as may be transacted at an AGM in terms of the Act and the
memorandum of incorporation (MOI) of the company.

Important dates

Shareholders eligible to receive the AGM notice Friday, 21 June 2024

Distribution of the integrated annual report enclosing the AGM notice, on or before Friday, 28 June 2024

Online/telephonic proxy voting opens Monday, 01 July 2024

Electronic participation request deadline Friday, 23 August 2024

Voting record date Friday, 23 August 2024

Proxy submission (proxy form, online and telephonic proxy voting) deadline for

administrative purposes Monday, 26 August 2024

Annual general meeting Tuesday, 27 August 2024

Ordinary resolutions

1. Ordinary resolution number 1: Presenting the annual reporting suite

To present, consider and accept the annual reporting suite (incorporating the integrated annual report,
the consolidated audited annual financial statements (including, among others, the directors’ report, the
independent auditors’ report and the audit committee report) for the financial year ended 31 March 2024).

The consolidated audited annual financial statements and the full reporting suite are available on the
company’'s website at https://www.multichoice.com/multichoice-south-africa/reports-and-financial-
information.

2. Ordinary resolution number 2: Re-election of directors
To re-elect, each by way of separate ordinary resolution, the directors named below, who retire, in terms of
article 5.1.6 of the MOI, and being eligible, offer themselves for re-election as directors of the company:
2.1 James Hart du Preez
2.2 Dr Fatai Sanusi
2.3 John James Volkwyn

Brief biographies in respect of each director are available on pages 58 and 59 of the integrated report.

The board unanimously recommends that the re-election of directors, in terms of ordinary resolutions
numbered 2.1 to 2.3 be approved by shareholders of the company. The re-election is to be conducted
as a series of votes, each of which is on the candidacy of a single individual to fill a single vacancy, and
in each vote to fill a vacancy, each voting right entitled to be exercised, may be exercised once.
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MultiChoice SA
Notice of annual general meeting continued

3.

Ordinary resolution number 3: Appointment of the independent
external auditor
To re-appoint, on the recommendation of the company’s audit committee, the firm Ernst & Young

Incorporated (EY) as independent registered external auditor of the company (noting that Lerato Sidubi
is the individual registered auditor of that firm who will undertake the audit) until the next AGM.

. Ordinary resolution number 4: Authorisation of distribution

To authorise a distribution of 1 527.78 cents per share, pursuant to article 6.3.2 of the MOl and in
accordance with the recommendation of the board.

Subject to shareholder approval, the board approved a dividend of R5.5 billion payable to its ordinary
shareholders on or about 9 September 2024. The board has approved a distribution of 1 527.78 cents per
share, after having applied the solvency and liquidity test and reasonably concluded that the company will
satisfy the solvency and liquidity test immediately after completing the proposed distribution.

. Ordinary resolution number 5: Authorisation to implement resolutions

Each of the directors of the company is authorised to do all things, perform all acts and sign all
documents necessary or desirable to effect the implementation of the ordinary and special resolutions
adopted at this AGM.

Non-binding advisory resolutions

6.

Non-binding advisory resolution number 1: Endorsement of the
company’s remuneration policy

To endorse the company’s remuneration policy, as set out in the remuneration report on page 76 of the
integrated report.

Non-binding advisory resolution number 2: Endorsement of the
implementation of the remuneration policy

To endorse the company'’s implementation report relating to the payment of remuneration for the period
which commenced on 1 April 2023 and ended on 31 March 2024 as set out on page 83 of the integrated
annual report.
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Special resolutions

8. Special resolution number 1: General authority to provide financial

assistance in terms of section 44 of the Companies Act

To resolve that the board may authorise the company to generally provide any financial assistance in the
manner contemplated and subject to the provisions of section 44 of the Companies Act to a director or
prescribed officer of the company or of a related or inter-related company subject to (i) and (i) below or to
a related or inter-related company or corporation, or to a member of a related or inter-related corporation,
pursuant to the authority hereby conferred upon the board for these purposes.

This authority relates to financial assistance for the subscription/purchase of securities in the company or a

related or inter-related company and shall:

(i) include and also apply to the granting of financial assistance to a share incentive scheme of the group
or the company and such share-based incentive schemes that are established in future (collectively the
group’s share-based incentive schemes) and participants thereunder (which may include directors,
future directors, prescribed officers and future prescribed officers of the company or of a related or
inter-related company) (participants) for the purpose of, or in connection with, the subscription of any
option, or any securities issued or to be issued by the company or a related or inter-related company, or
for the purchase of any securities of the company or a related or inter-related company, pursuant to the
administration and implementation of the group share-based incentive schemes, in each instance on
the terms applicable to the group’s share-based incentive scheme in question; and

(i) be limited, in respect of directors and prescribed officers, to financial assistance in relation to the
acquisition of securities as contemplated in (i).

. Special resolution number 2: General authority to provide financial

assistance in terms of section 45 of the Companies Act

To resolve that the company, as authorised by the board, may generally provide, in terms of and subject to
the requirements of section 45 of the Companies Act, any direct or indirect financial assistance to a
related or inter-related company or corporation, or to a member of a related or inter-related corporation,
pursuant to the authority hereby conferred upon the board for these purposes.

This authority relates to any financial assistance to be provided by the company to, for instance, related or
inter-related companies, and includes the provision of parent company guarantees and/or treasury
management arrangements.
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Majority required for the adoption of resolutions

Unless otherwise indicated, in order for the ordinary resolutions to be adopted, the support of a simple
majority (that is, 50% plus one) of the total number of voting rights exercised on the resolutions is required.

The non-binding resolutions are of an advisory nature only and failure to pass these resolutions will therefore
not have any legal consequences relating to the existing arrangements. Should 25% or more of the votes
exercised on these non-binding resolutions be cast against either or both of these non-binding resolutions, the
board undertakes to engage with identified dissenting shareholders as to the reasons therefor and take
appropriate action (as determined at the discretion of the board) to reasonably address issues raised, as
envisaged in King IV.

In order for the special resolutions to be adopted, the support of at least 75% of the total number of voting
rights exercised on the resolutions is required.

Votes recorded as abstentions are not taken into account for the purposes of determining the final percentage
of votes cast in favour of the resolutions. This is in line with the Companies Act.

Attendance

Shareholders are advised that, in terms of section 63(1) of the Companies Act, any person (including proxies)
attending or participating in the AGM must present reasonably satisfactory identification before being entitled
to attend or participate in and vote at the AGM. The company and Singular are obliged to validate each
shareholder’s entitlement to participate in and/or vote at the AGM before allowing a shareholder into the
AGM venue.

Please note that on the day of the AGM the registration counter at the AGM venue will, for purposes of
registering to vote at the AGM, close at 10:45 on Tuesday, 27 August 2024.

Voting
Only persons present at the AGM or represented by a valid proxy will be entitled to cast a vote on any matter
put to a vote of shareholders.

Voting on all resolutions will take place by polling. Every shareholder of the company who is present at the
AGM or is represented by proxy shall have one vote for every share in the company held by such shareholder.

Forms of proxy

A shareholder of the company may appoint any individual (including one who is not a shareholder of the
company) as a proxy to participate in, speak and vote at the AGM of the company. A form of proxy, which
includes the relevant instructions for its completion, is attached on page 89 of the integrated report. In order
for the proxy to be effective and valid, it must be completed and delivered in accordance with the instructions
contained in the proxy form.

MultiChoice SA performance

Shareholder information

Financial review Corporate governance

For administration purposes, forms of proxy should be received at the applicable return address (as set out on
page 90) by no later than 10:45 SAST on Monday, 26 August 2024.

Shareholders are to take note of postal delivery times and any restrictions on postal services in place when
posting any forms as no late postal deliveries will be accepted. Shareholders are encouraged to email forms
instead.

As an alternative to submitting forms of proxy, shareholders will be able to vote on the resolutions set out in
this notice before the AGM by making use of the online voting platform. Shareholders can access the online
voting platform by logging in to their I-Ex shareholder account (https://www.i-ex.co.za/) or contacting Singular
telephonically at 0860 116 226 to cast such shareholder’s proxy vote telephonically. The online voting platform
and telephonic voting service will be available from 09:00 on Monday, 01 July 2024 until 10:45 on Monday,

26 August 2024.

Shareholders who use this online or telephonic voting service will be deemed to have appointed Singular as
their proxy for purposes of voting at the AGM.

Electronic participation

Shareholders entitled to attend and vote at the AGM, or their proxies, will be entitled to participate in (but not
vote at) the AGM by electronic communication. Should a shareholder wish to participate in the AGM electronically,
the shareholder should advise the company by no later than 11:00 SAST on Friday 23 August 2024 by submitting
via email to Singular (phuthumanathi@singularservices.co.za), a letter stating that the shareholder would like
to attend the AGM electronically together with the shareholder’s contact details; full details of that shareholder’s
title to securities issued by the company; and proof of identity (in the form of certified copies of identity
documents and written confirmation from the transfer secretary confirming the shareholder’s title to the
shares). On receipt of the required information, the shareholder will be given a secure code and instructions to
access electronic communication during the AGM. Shareholders must note that access to the electronic
communication will be for their expense.

By order of the board

CC Miller
MultiChoice South Africa: company secretary

28 June 2024
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MultiChoice SA Proxy form &

MultiChoice South Africa Holdings Proprietary Limited

(Incorporated in the Republic of South Africa) m u I_TI I: H [I I |: E
Registration number: 2006/015293/07 ENRICHING LIVES
(MultiChoice South Africa or the company)

For use by shareholders in respect of the annual general meeting (AGM) to be held at MultiChoice City, 144 Bram Fischer Drive, Randburg on Tuesday, 27 August 2024 at 11:00 SAST.

I/We (name in block letters)

Identity number/registration number

of (address)

being the holder(s) of shares in the company, hereby appoint (see notes overleaf)
1. or failing him/her
2. or failing him/her

3. the chair of the AGM as my/our proxy to vote for me/us on my/our behalf at the AGM of the company to be held at 11:00 SAST on Tuesday, 27 August 2024, or at any adjournment, and generally to act as my/our proxy at
this meeting.

|/We desire to vote as follows:

For | Against | Abstain

Ordinary resolution number 1 Presenting of annual reporting suite
Ordinary resolution number 2 2.1 James Hart du Preez

2.2 Dr Fatai Sanusi

2.3 John James Volkwyn
Ordinary resolution number 3 Reappointment of independent external auditor
Ordinary resolution number 4 Authorisation of distribution
Ordinary resolution number 5 Authorisation to implement resolutions
Non-binding advisory resolution number 1 Endorsement of the company’s remuneration policy
Non-binding advisory resolution number 2 Endorsement of the remuneration implementation report
Special resolution number 1 General authority to provide financial assistance in terms of section 44 of the Companies Act
Special resolution number 2 General authority to provide financial assistance in terms of section 45 of the Companies Act

Signed on 2024 at:

Signature of authorised representative of shareholder or shareholder:

Home number: Mobile number: Email address:

Please read notes to the proxy set out overleaf.
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Notes to the form of proxy

Summary of the Rights of a Shareholder to be represented by proxy in terms of section 58 of the Companies Act read with the
Company’s MOI

1.

A shareholder of the company may appoint any individual (including one who is not a shareholder of the
company) as a proxy to participate in, speak and vote at the AGM of the company. A shareholder may
therefore insert the name of a proxy or the names of two alternative proxies of the shareholder’s choice
in the space provided, with or without deleting ‘the chair of the company, or failing him/her, the chair of
the AGM'. The person whose name is first on the form of proxy and who is present at the AGM will be
entitled to act as proxy to the exclusion of those whose names follow.

A shareholder may appoint two or more persons concurrently as proxies and may appoint more than
one proxy to exercise voting rights attached to different securities held by the shareholder.

A proxy instrument must be in writing, dated and signed by the shareholder.
A proxy may not delegate his/her authority to act on behalf of the shareholder to another person.

A copy of the instrument appointing a proxy must be delivered to the company, or to any other person
on behalf of the company before the proxy exercises any rights of the shareholder at the AGM.

Irrespective of the form of instrument used to appoint the proxy:

a. the appointment is suspended at any time and to the extent that the shareholder chooses to act
directly and in person in exercising any rights as a shareholder;
the appointment is revocable unless the proxy appointment expressly states otherwise; and

c. if the appointment is revocable, a shareholder may revoke the proxy appointment by cancelling it in
writing or making a later inconsistent appointment of a proxy and delivering a copy of the revocation
instrument to the proxy and the company.

Every shareholder, present in person or by proxy and entitled to vote, will on a show of hands have only
one vote and, on a poll, every shareholder will have one vote for every share held.

Documentary evidence establishing the authority of the person signing this form of proxy in a
representative capacity must be attached to this form unless previously recorded by the company or
waived by the chair of the AGM.

A shareholder’s instructions to the proxy must be indicated by that shareholder in the appropriate space
provided in this form, failing which the proxy shall not be entitled to vote at the AGM in respect of the
shareholder’s votes exercisable at that meeting. Where the proxy is the chair, failure to so comply will
authorise the chair to vote in favour of the resolutions. A shareholder’s instructions to the proxy must be
indicated by inserting an X in the appropriate box. A proxy appointment shall be suspended should a
shareholder wish to participate in the meeting in person after having submitted the form of proxy.
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A shareholder may at any time appoint a proxy. For practical purposes, forms of proxy are requested to

be lodged with the transfer secretaries, Singular Systems Proprietary Limited, 25 Scott Street, Waverley,

2090 or PO Box 1266, Bramley, 2018 or phuthumanathi@singularservices.co.za, to reach them not less
than twenty-four (24) hours (not including Saturdays, Sundays and public holidays) before the AGM, that
is by 10:45 SAST on Monday 26 August 2024. a result of delays in postal services and restrictions which
may apply to postal services, shareholders are encouraged to email their forms of proxy to the address

provided above.

The completion and lodging of this form of proxy will not preclude the shareholder from attending the
AGM 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 AGM, 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 AGM if it could not have been used at the AGM 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:

a. The death, insanity or any other legal disability or incapacity of the person appointing the proxy; or

b.  The revocation of the proxy; or

c. 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
chair of the AGM at the place of the AGM, if not held at the registered office, before the
commencement or resumption (if adjourned) of the AGM 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:
a.  Under a power of attorney; or

b.  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.
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Notice of annual general meeting

Phuthuma Nathi Investments (RF) Limited
(Incorporated in the Republic of South Africa)
Registration number: 2006/015187/06
(Phuthuma Nathi or the company)

Notice is hereby given that the eighteenth annual general meeting (AGM) of the company will be held immediately
after the AGM of MultiChoice South Africa Holdings Proprietary Limited (MultiChoice South Africa) which is
scheduled to be held on Tuesday, 27 August 2024 at MultiChoice City 144 Bram Fischer Drive, Ferndale,
Randburg at 11:00 South African Standard Time (SAST) (subject to any adjournment, postponement or
cancellation) in order to consider, and if deemed fit, pass with or without modification, the resolutions as

set out in this notice.

The company reserves the right to amend the means by which and the manner in which the AGM is convened
as well as any details regarding participation in the AGM or the process for registration and submission of
forms of proxy by notifying shareholders by no later than seven days prior to the date of the AGM through

the issue of an announcement on the Integrated Exchange (I-Ex) website and/or publishing a notice on the
company's corporate website and/or publishing a notice in widely circulated print media and/or any other
means that the board of the company may determine appropriate for such notification to shareholders.

Purpose of meeting

The purpose of the AGM is:

a. To submit and receive the company's consolidated and company annual financial statements, as approved
by the board, including the directors’ report, the report of the independent auditors and the report of the
audit committee for the financial year ended 31 March 2024.

The summary consolidated and company financial results are set out on pages 12 to 19 of the integrated
report. The complete consolidated audited annual financial statements are available on the company’s
website at https://www.phuthumanathi.co.za/information/financial-reporting/

b. To consider and, if approved, to adopt with or without amendment, the resolutions set out below.

c. To transact any other business as may be transacted at an AGM in terms of the Act and the
memorandum of incorporation (MQI) of the company.

Important dates

Shareholders eligible to receive the AGM notice Friday, 21 June 2024

Distribution of the integrated annual report enclosing the AGM notice, on or before Friday, 28 June 2024

Online/telephonic proxy voting opens Monday, 01 July 2024

Electronic participation request deadline Friday, 23 August 2024

Voting record date Friday, 23 August 2024

Proxy submission (proxy form, online and telephonic proxy voting) deadline for

administrative purposes Monday, 26 August 2024

Annual general meeting Tuesday, 27 August 2024

Dividend

Subject to the approval of the MultiChoice South Africa dividend by shareholders at the MultiChoice South
Africa shareholder meeting on Tuesday, 27 August 2024, the Phuthuma Nathi board has, pursuant to article
7.4 of the MO, declared a dividend 2 037.03 cents per Phuthuma Nathi share. The dividend will flow from
MultiChoice South Africa to Phuthuma Nathi and then to Phuthuma Nathi shareholders.

Dividend tax of 20% amounts to 407.41 cents per Phuthuma Nathi share. Phuthuma Nathi shareholders will
therefore receive a net dividend of 1 629.63 (prior year: 1 629.63) cents per share. The dividend proposed in
this report will be paid from reserves. If approved by MultiChoice South Africa shareholders, the dividend
will be payable to Phuthuma Nathi shareholders recorded in the Phuthuma Nathi share register on Tuesday,
27 August 2024 and paid on or about 9 September 2024.

Ordinary resolutions

1. Ordinary resolution number 1: Presenting the annual reporting suite

To present, consider and accept the annual reporting suite (incorporating the integrated annual report, the
consolidated and company annual financial statements (including, among others, the directors’ report, the
independent auditors’ report and the audit committee report) for the financial year ended 31 March 2024).

The consolidated and company annual financial statements and the full reporting suite are available on the
company’s website at https://www.phuthumanathi.co.za/information/financial-reporting/
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2. Ordinary resolution number 2: Re-election of directors

To re-elect Calvo Mawela, who retires by rotation and being eligible, offers himself for re-election as a
director of the company:

A brief biography in respect of the director is available on page 60 of the integrated report. The board
unanimously recommends that ordinary resolution number 2 be approved by shareholders of the
company.

3. Ordinary resolution number 3: Appointment of the independent
external auditor

To re-appoint, on the recommendation of the company’s audit committee, the firm Ernst & Young
Incorporated (EY) as independent registered external auditor of the company (noting that Lerato Sidubi is
the individual registered auditor of that firm who will undertake the audit) for the period until the next AGM.

The audit committee recommends that EY be reappointed as the external auditors of the company until the
next AGM.

The audit committee’s recommendation has been approved by the board.

4. Ordinary resolution number 4: Appointment of audit committee
members

To appoint, each by way of a separate ordinary resolution, the directors named below as audit committee
members of the company, as required in terms of the Companies Act and recommended by the King
Report on Corporate Governance™ for South Africa, 2016 (King IV*):

4.1 Mandla Langa (chair of the committee)

4.2 James Hart du Preez

4.3  Advocate Kgomotso Ditsebe Moroka

* Copyright and trademarks are owned by the Institute of Directors in South Africa NPC and all of its rights are reserved.
Brief biographies in respect of each director are available on page 10 of the integrated report.

The board and the nominations committee are satisfied that the company’s audit committee members
are suitably skilled and experienced independent non-executive directors. Collectively, they have sufficient
qualifications and experience to fulfil their duties, as contemplated in regulation 42 of the Companies Act.

They have a comprehensive understanding of financial reporting, internal financial controls, risk management
and governance processes in the company, as well as International Financial Reporting Standards (IFRS®

Accounting Standards) and other regulations and guidelines applicable to the company. They keep up to
date with developments affecting their required skills set.
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The board unanimously recommend that the ordinary resolutions numbered 4.1 to 4.3 be approved by
shareholders of the company. The appointments are to be conducted as a series of votes, each of which
is on the candidacy of a single individual to fill a single vacancy, and in each vote to fill a vacancy, each
voting right entitled to be exercised, may be exercised once.

5. Ordinary resolution number 5: Authorisation to implement resolutions

Each of the directors of the company is authorised to do all things, perform all acts and sign all
documents necessary or desirable to effect the implementation of the resolutions adopted at this AGM.

Maijority required for the adoption of resolutions
Unless otherwise indicated, in order for the ordinary resolutions to be adopted, the support of a simple
majority (that is, 50% plus one) of the total number of voting rights exercised on the resolutions is required.

Votes recorded as abstentions are not taken into account for the purposes of determining the final percentage
of votes cast in favour of the resolutions. This is in line with the Companies Act.

Attendance

Shareholders are advised that, in terms of section 63(1) of the Companies Act, No 71 of 2008 (Companies
Act), any person (including proxies) attending or participating in the AGM must present reasonably
satisfactory identification before being entitled to attend or participate in and vote at the AGM. The company
and Singular are obliged to validate each shareholder’s entitlement to participate in and/or vote at the AGM
before allowing a shareholder into the AGM venue.

Please note that on the day of the AGM the registration counter at the AGM venue will, for purposes of

registering to vote at the AGM, close at 10:45 on Tuesday, 27 August 2024.

Voting
Only persons present at the AGM or represented by a valid proxy will be entitled to cast a vote on any matter
put to a vote of shareholders.

Voting on all resolutions will take place by polling. Every shareholder of the company who is present at the
AGM or is represented by proxy shall have one vote for every share in the company held by such shareholder.
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Forms of proxy

A shareholder of the company may appoint any individual (including one who is not a shareholder of the
company) as a proxy to participate in, speak and vote at the AGM of the company. A form of proxy, which
includes the relevant instructions for its completion, is attached on page 95 of the integrated report. In order
for the proxy to be effective and valid, it must be completed and delivered in accordance with the instructions
contained in the proxy form.

For administration purposes, forms of proxy should be received at the applicable return address (as set out
on page 96) by no later than 10:45 SAST on Monday 26 August 2024.

Shareholders are to take note of postal delivery times and any restrictions on postal services in place when
posting any forms as no late postal deliveries will be accepted. Shareholders are encouraged to email forms
instead.

As an alternative to submitting forms of proxy, shareholders will be able to vote on the resolutions set out in
this notice before the AGM by making use of the online voting platform. Shareholders can access the online
voting platform by logging in to their I-Ex shareholder account (https://www.i-ex.co.za/) or contacting Singular
telephonically at 0860 116 226 to cast such shareholder's proxy vote telephonically. The online voting platform
and telephonic voting service will be available from 09:00 on Monday, 1 July 2024 until 10:45 on Monday,

26 August 2024.

Shareholders who use this online or telephonic voting service will be deemed to have appointed Singular as
their proxy for purposes of voting at the AGM.
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Electronic participation

Shareholders entitled to attend and vote at the AGM, or their proxies, will be entitled to participate in (but not
vote at) the AGM by electronic communication. Should a shareholder wish to participate in the AGM electronically,
the shareholder should advise the company by no later than 11:00 SAST on Friday, 23 August 2024 by
submitting via email to Singular (phuthumanathi@singularservices.co.za) that shareholder’s contact details;
full details of that shareholder’s title to securities issued by the company; and proof of identity (in the form of
certified copies of identity documents and written confirmation from the transfer secretary confirming the
shareholder’s title to the shares). On receipt of the required information, the shareholder will be given a secure
code and instructions to access electronic communication during the AGM. Shareholders must note that
access to the electronic communication will be for their expense.

By order of the board

CC Miller
Phuthuma Nathi: company secretary

28 June 2024
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Phuthuma Nathi Proxy form \\\//

Phuthuma Nathi Investments (RF) Limited m u I_TI I: H l] I |: E

(Incorporated in the Republic of South Africa)

Registration number: 2006/015187/06 p H U T H U M A NATH I

(Phuthuma Nathi or the company)
SHARE THE FUTURE

For use by shareholders in respect of the annual general meeting (AGM) to be held at MultiChoice City, 144 Bram Fischer Drive, Randburg on Tuesday, 27 August 2024.

I/We (name in block letters)

Identity number/registration number

of (address)

being the holder(s) of shares in the company, hereby appoint (see notes overleaf)
1. or failing him/her
2. or failing him/her

3. the chair of the AGM as my/our proxy to vote for me/us on my/our behalf at the AGM of the company to be held at 11:00 SAST on Tuesday, 27 August 2024, or at any adjournment, and generally to act as my/our proxy at
this meeting.

|/We desire to vote as follows:

For | Against | Abstain
Ordinary resolution number 1 Presenting of annual reporting suite
Ordinary resolution number 2 Re-election of director — Calvo Mawela
Ordinary resolution number 3 Re-appointment of independent external auditor
Ordinary resolution number 4 Appointment of audit committee members:

4.1 Mandla Langa

4.2 James Hart du Preez

4.3 Advocate Kgomotso Ditsebe Moroka

Ordinary resolution number 5 Authorisation to implement resolutions

Signed on 2024 at:

Signature of authorised representative of shareholder or shareholder:

Home number: Mobile number: Email address:

Please read notes to the proxy set out overleaf.
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Notes to the form of proxy

Summary of the Rights of a Shareholder to be represented by proxy in terms of section 58 of the Companies Act read with the
Company’s MOI

1.

A shareholder of the company may appoint any individual (including one who is not a shareholder of the
company) as a proxy to participate in, speak and vote at the AGM of the company. A shareholder may
therefore insert the name of a proxy or the names of two alternative proxies of the shareholder’s choice
in the space provided, with or without deleting ‘the chair of the company, or failing him/her, the chair of
the AGM'. The person whose name is first on the form of proxy and who is present at the AGM will be
entitled to act as proxy to the exclusion of those whose names follow.

A shareholder may appoint two or more persons concurrently as proxies and may appoint more than
one proxy to exercise voting rights attached to different securities held by the shareholder.

A proxy instrument must be in writing, dated and signed by the shareholder.
A proxy may not delegate his/her authority to act on behalf of the shareholder to another person.

A copy of the instrument appointing a proxy must be delivered to the company, or to any other person
on behalf of the company before the proxy exercises any rights of the shareholder at the AGM.

Irrespective of the form of instrument used to appoint the proxy:

a. the appointment is suspended at any time and to the extent that the shareholder chooses to act
directly and in person in exercising any rights as a shareholder;
the appointment is revocable unless the proxy appointment expressly states otherwise; and

c. if the appointment is revocable, a shareholder may revoke the proxy appointment by cancelling it in
writing or making a later inconsistent appointment of a proxy and delivering a copy of the revocation
instrument to the proxy and the company.

Every shareholder, present in person or by proxy and entitled to vote, will on a show of hands have only
one vote and, on a poll, every shareholder will have one vote for every share held.

Documentary evidence establishing the authority of the person signing this form of proxy in a
representative capacity must be attached to this form unless previously recorded by the company or
waived by the chair of the AGM.

A shareholder’s instructions to the proxy must be indicated by that shareholder in the appropriate space
provided in this form, failing which the proxy shall not be entitled to vote at the AGM in respect of the
shareholder’s votes exercisable at that meeting. Where the proxy is the chair, failure to so comply will
authorise the chair to vote in favour of the resolutions. A shareholder’s instructions to the proxy must be
indicated by inserting an X in the appropriate box. A proxy appointment shall be suspended should a
shareholder wish to participate in the meeting in person after having submitted the form of proxy.
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A shareholder may at any time appoint a proxy. For practical purposes, forms of proxy are requested to

be lodged with the transfer secretaries, Singular Systems Proprietary Limited, 25 Scott Street, Waverley,

2090 or PO Box 1266, Bramley, 2018 or phuthumanathi@singularservices.co.za, to reach them not less
than twenty-four (24) hours (not including Saturdays, Sundays and public holidays) before the AGM, that
is by 10:45 SAST on Monday 26 August 2024. a result of delays in postal services and restrictions which
may apply to postal services, shareholders are encouraged to email their forms of proxy to the address

provided above.

The completion and lodging of this form of proxy will not preclude the shareholder from attending the
AGM 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 AGM, 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 AGM if it could not have been used at the AGM 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:

a. The death, insanity or any other legal disability or incapacity of the person appointing the proxy; or

b.  The revocation of the proxy; or

c. 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
chair of the AGM at the place of the AGM, if not held at the registered office, before the
commencement or resumption (if adjourned) of the AGM 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:
a.  Under a power of attorney; or

b.  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.

Phuthuma Nathi Investments (RF) Limited 2024

96



Overview Understanding Phuthuma Nathi

Understanding MultiChoice SA MultiChoice SA performance

Financial review Corporate governance

Shareholder information

Administration and corporate information

2

MuLTICHOICE

ENRICHING LIVES

Registration number
2006/015293/07

Registered office

MultiChoice City
144 Bram Fischer Drive, Randburg, 2194
(PO Box 1502, Randburg, 2125)

Company secretary

Carmen Miller

MultiChoice City

144 Bram Fischer Drive, Randburg, 2194
(PO Box 1502, Randburg, 2125)

Nz

MuLTiICHOICE
PHUTHUMA NATHI

SHARE THE FUTURE

Registration number
2006/015187/06

Registered office

MultiChoice City

144 Bram Fischer Drive, Randburg, 2194
(PO Box 1502, Randburg, 2125)

Company secretary

Carmen Miller

MultiChoice City

144 Bram Fischer Drive, Randburg, 2194
(PO Box 1502, Randburg, 2125)

Attorneys and tax advisers

Webber Wentzel
90 Rivonia Road, Sandton, Johannesburg, 2196
(PO Box 61771, Marshalltown, 2107)

Independent auditor

Ernst & Young Inc

Registration number 2005/002308/21
102 Rivonia Road, Sandton

(Private Bag X14, Sandton, 2146)

Trading helpdesk and transfer secretaries

Phuthuma Nathi & MCSA

Singular Services Proprietary Limited
Registration number 2002/001492/07
25 Scott Street, Waverley, 2090

PO Box 1266, Bramley, 2018
phuthumanathi@singularservices.co.za

Phuthuma Nathi Call Centre
0860 116 226

www.phuthumanathi.co.za

Forward-looking statements

This report contains forward-looking statements as defined in the United States
Private Securities Litigation Reform Act of 1995. Words such as ‘believe,
expressions are intended to identify such forward-looking statements but are
not the exclusive means of identifying such statements.

By their nature, forward-looking statements involve risk and uncertainty because
they relate to future events and circumstances and should be considered in
light of various important factors. While these forward-looking statements
represent our judgements and future expectations, a number of risks, uncertainties
and other important factors could cause actual developments and results to
differ materially from our expectations.

The key factors that could cause our actual results, performance or achievements
to differ materially from those in the forward-looking statements include, among
others, changes to IFRS® Accounting Standards and the interpretations,
applications and practices subject thereto as they apply to past, present and
future periods; future acquisitions, changes to domestic and international
business and market conditions such as exchange rate and interest rate
movements; changes in the domestic and international regulatory and legislative
environments; changes to domestic and international operational, social,
economic and political conditions; the occurrence of labour disruptions and
industrial action; and the effects of both current and future litigation.

We are not under any obligation to (and expressly disclaim any such obligation
to) revise or update any forward-looking statements contained in this report,
whether as a result of new information, future events or otherwise. We cannot
give any assurance that forward-looking statements will prove to be correct and
investors are cautioned not to place undue reliance on any forward-looking
statements contained herein.
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