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1.  Operating and financial review

The interim financial statements have been prepared in accordance with International Accounting Standard 34: Interim Financial Reporting
(IAS 34) and the requirements of the Companies Act of South Africa. The accounting policies have been consistently applied to all periods
presented.

Phuthuma Nathi Investments (RF) Limited ("the Company or PN”) has ZAR7.7 billion (December 2025: ZAR7.9 billion) in net assets and
ZAR251.8 million (December 2025: ZAR235.7 million) of available cash. The Net Asset Value ("NAV") per share as at 30 June 2026 amounted
to ZAR114.47, 2% lower than the ZAR117.26 reported at 31 December 2025 due to a lower contribution from associates for the six months
period.

The Company recorded a net comprehensive loss of ZAR188 million for the six-month period ended 30 June 2026. This compares to a net
comprehensive income of ZAR1.4 billion for the period ended 30 September 2025, which was boosted by a ZAR547 million once-off gain
related to the recognition of a derivative asset (i.e. application of IFRS 9 in terms of notional vendor funding).

As the South African economy continued to struggle, discretionary consumer spending remained under pressure. This, combined with a
rising trend of piracy, impacted negatively on subscriber growth and the business of the underlying associates. At the end of June 2026,
MultiChoice Proprietary Limited (“MC”) had 6.6 million subscribers (September 2025: 6.7 million), with the mass-market segment being
mostly affected. The loss in subscribers resulted in lower subscription revenues, but MC delivered an operating margin of 10% as
guaranteed, in terms of the underlying shareholder agreements.

Profitability of MultiChoice South Africa Holdings Proprietary Limited (“MCSAH”) was negatively impacted by an increase in content costs
and once-off costs resulting from the closure of Showmax. While MCSAH had no direct interest in Showmayx, it on-sold content procured by
its subsidiaries (M-Net and SuperSport) to Showmax in order to recover/reduce costs. The closure of Showmax therefore negatively
impacted content cost recoveries resulted in MCSAH incurring once-off charges, accelerated content amortization and other provisions.
This caused the business to deliver a net loss in the reporting period. (Further details are provided in the summarised financial statements
on pages 9-10). Consequently, PN's share of equity-accounted earnings after tax amounted to a loss of ZAR261 million, compared to
earnings of ZAR946 million in September 2025.

The reporting period also saw early evidence that the initiatives to re-ignite growth, implemented by Canal+ S.A.S. (Canal+) after the
integration of MultiChoice is starting to bear fruit. Although there is still much to do, the first half of 2026 saw an increase in subscriber
acquisition compared to the previous year, with June being the best month of subscriber acquisition in over a decade. A combination of no
subscription price increases in April, lower decoder costs, appealing content and an agile approach to combat piracy should support
subscriber momentum going forward, with financial results likely to benefit further from ongoing initiatives to reduce costs.

2.  Change of year end

On 29 September 2025, the Company announced on The Integrated Exchange (I-Ex) that it has changed its financial year-end from 31
March to 31 December with effect from 31 December 2025 to align to the new financial year-end of MCSAH and MC. As a result of the
change in the financial year end by the Company, the current period figures presented in the condensed statement of profit or loss and
other comprehensive income and the condensed statement of cash flows are representative of a six-month period ending 30 June 2026,
while the comparative figures are representative of a six-month period ending 30 September 2025.

3.  Auditors
Deloitte and Touche (Deloitte) was the appointed auditor for the Company for the 2026 financial year.
4, Preparation of the interim financial statements

The preparation of the interim financial statements was supervised by the Company’s Chief Financial Officer (CFO), Anushuya Gounden,
CA(SA).

The review report of the Company’s external auditor is included on pages 15 - 16. The auditor’s report does not necessarily report on all the
information contained in these interim financial statements. Shareholders are therefore advised that, in order to obtain a full
understanding of the nature of the auditor’s engagement, they should obtain a copy of the auditor’s report together with the
accompanying financial information from the Company’s registered office.
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5. Going concern

The going concern basis has been adopted in preparing the interim financial statements. The directors have no reason to believe that the
Company will not be a going concern in the foreseeable future, based on financial forecasts and support from group companies when
required.

6. Events after the reporting period

Dividend recommendation

MultiChoice Proprietary Limited has approved and paid an exceptional interim ordinary cash dividend of ZAR850 million for the six months
ended 30 June 2026. Phuthuma Nathi's share of this dividend amounts to ZAR214.3 million, comprising a cash dividend of ZAR197.6 million
and a trickle dividend of ZAR16.7 million.

The trickle dividend of ZAR16.7 million will be applied towards reducing the Notional Vendor Financing (NVF) loan. Accordingly, the
Phuthuma Nathi Board has resolved to declare an ordinary cash dividend of ZAR197.6 million, equivalent to 292.82 cents per ordinary
Phuthuma Nathi share, to its shareholders. Once approved, the Phuthuma Nathi dividend will be payable to shareholders recorded in the
register on 22 September 2026, with payment expected on or about 23 September 2026.

Dividend payment

Phuthuma Nathi paid an ordinary cash dividend of ZAR412.5 million (September 2025: nil), equivalent to 611.11 cents per ordinary
Phuthuma Nathi share (September 2025: nil), to its shareholders on 21 July 2026.

Director appointments

Following the approval by shareholders at the annual general meeting on 17 July 2026, Shirley Zinn, Craig Stewart and Kabelo Pule joined
the board as non-executive directors with effect from 1 August 2026.

Changes in key management and governance personnel

CC Miller resigned as Company Secretary with effect from 31 August 2026. The Board thanks her for her valuable service to the Company.
CorpStat Governance Services Proprietary Limited ("CorpStat") has been appointed as the outsourced company secretary in accordance
with section 85 of the Companies Act. Karen Waldeck, a representative of CorpStat, has been appointed as the issuer representative on an
interim basis with effect from 1 September 2026, pending the appointment of a long-term successor. CorpStat's business and postal

addresses are provided in the Administration section of this interim report.

Signed on behalf of the Board of Directors By:

Signed by:Mandla Langa Signed bylerato P

e o R e
Hanctta. Larga eaar P
Mandla Langa Dipuo P Pule
Chairman Director (Audit committee chair)
01 September 2026 01 September 2026
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Report on Review of Interim Financial Information

To the Shareholders of Phuthuma Nathi Investments (RF) Limited

Introduction

We have reviewed the accompanying condensed statement of financial position of Phuthuma Nathi
Investments (RF) Limited (entity) as of 30 June 2026 and the related condensed statement of profit or loss and
comprehensive income, condensed statement of changes in equity and condensed statement of cash flows
for the six-month period then ended, and other explanatory notes. Management is responsible for the
preparation and fair presentation of this interim financial information in accordance with the requirements as
set out in Note 1(b) of the interim financial statements. Our responsibility is to express a conclusion on this
interim financial information based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, Review of
Interim Financial Information Performed by the Independent Auditor of the Entity. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with International Standards on Auditing and consequently does not enable us
to obtain assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
interim financial information does not present fairly, in all material, respects the condensed statement of
financial position of the entity as at 30 June 2026, and of the Condensed statement of profit or loss and
comprehensive income and the Condensed statement of changes in equity and its condensed statement of
cash flows for the six-month period then ended in accordance with the requirements as set out in Note 1(b) of
the interim financial.

—

MAKING AN
IMPACT THAT
MATTERS
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—
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Managing Partner: ML Tshabalala

A full list of partners and directors is available on request

B-BBEE rating: Level 1 contribution in terms of the DTI Generic Scorecard as per the amended Codes of Good Practice

Associate of Deloitte Africa, a Member of Deloitte Touche Tohmatsu Limited



Other Matter

The interim results of the entity for the six month period ended 30 September 2025, were not reviewed by
another auditor. The financial statements for the year ended 31 December 2025 were audited by another
auditor, who expressed an unmodified opinion on those statements on 18 March 2026.

Signed by:

Delatts ¢ Tk

EO09FB7715245430...
Deloitte & Touche
Registered Auditor

Per: Sphiwe Stemela
Partner
1 September 2026
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Half-year 9 months
ended ended
30 June 31 December
2026 2025
Reviewed Audited
Notes ZAR '000 ZAR '000
Assets
Non-Current Assets 7726 919 7918 811
Investments in associates 3 7 173 162 7 371500
Derivative financial asset 6 553 757 547 311
Current Assets 266 580 300 447
Other receivables! 14 757 64 757
Cash and cash equivalents 251 823 235 690
TOTAL ASSETS 7 993 499 8219 258
Equity and Liabilities
Equity reserves attributable to the Company's equity holders 7 726 877 7914789
Share capital 2814 075 2814075
Other reserves 761 290 699 124
Accumulated profit 4151512 4401 590
Non-Current Liabilities 38 628 38 482
Amounts due to related parties 38 628 38 482
Current Liabilities 227 994 265 987
Other payables? 226 522 265987
Current tax payable 1472 -
TOTAL EQUITY AND LIABILITIES 7 993 499 8219 258
Net asset value (NAV) per share
Number of weighted average ordinary shares in issue '000 67 500 67 500
NAV per ordinary share? 114.47 117.26

1 The prior period balance included unclaimed dividends receivable of ZAR46.6 million from Singular Systems Proprietary Limited ("Singular") in respect of dividends paid during
September and October 2025. Unclaimed dividend balances are held by Singular for six months from the payment date and thereafter returned to the Company. The amount ZAR

46.6 million outstanding at the reporting date has subsequently been received.

2 Other payables relate to unclaimed dividends due to shareholders at the reporting date. The decrease from the prior period is due to payments made to shareholders in respect of

previously unclaimed dividends.

3 Net asset value per share (NAV) is a measure of the Company’s equity for the period allocated to each issued ordinary share. It is calculated by dividing equity for the period by the

weighted average number of ordinary shares in issue during the period.
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Half-year Half-year
ended ended
30 June 30 September
2026 2025
Reviewed* Unreviewed*
Notes ZAR '000 ZAR '000

Operating expenses! (761) (441)
Interest income? 6213 3339
Gain on purchase of investment in Orbicom Proprietary Limited 3 - 22176
Recognition and fair value adjustment of derivative asset? 6 6 446 547 311
Share of equity-accounted results, after tax* 3 (260 504) 945 905
(Loss)/profit before taxation (248 606) 1518 290
Taxation (1472) (782)
(Loss)/profit for the period (250 078) 1517 508
Total other comprehensive income/(loss), net of tax, for the period
Items that may be reclassified subsequently to profit or loss
Share of comprehensive income/(loss) of equity accounted investments 62 166 (70 531)
Total comprehensive (loss)/ income for the period (187 912) 1446 977
Earnings per share (cents)
Basic and diluted earnings for the period ('000) 67 500 67 500
Basic (loss)/ earnings per ordinary share (ZAR cents)® (3.70) 22.48

*As a result of the change in the financial year end by the Company, the current period figures presented are representative of a six-month period ended 30 June 2026, while the

comparative figures are representative of a six-month period ended 30 September 2025.

1 The increase in operating expenses was primarily driven by consulting fees incurred for the valuation of the derivative asset, as well as higher audit fees for the interim review.
2 Interest income is earned on cash held by the Company in respect of unclaimed dividends. The increase in interest income is attributable to the comparative period including only

three months of interest income, whereas the current period reflects a full six months of interest income.

3 Relates to the gain on the additional economic interest acquired in MultiChoice Proprietary Limited (MC) in the prior period, which was funded through notional vendor funding

(NVF) and accounted for as share option (Derivative asset) to acquire MC shares once the NVF loan is fully repaid.

4 The decrease in share of equity-accounted earnings was driven by losses reported by associates; reflecting lower revenue coupled with an an increase in content costs and once-off

costs resulting from the closure of the Showmax business.

5 Basic and diluted earnings is a measure of the Company’s profit for the period allocated to each issued ordinary share. It is calculated by dividing profit for the period by the

weighted average number of ordinary shares in issue during the period.

The notes on pages 10 to 17 form an integral part of the interim financial statements.
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Share capital and Other reserves  Accumulated Total equity
share premium profit
ZAR '000 ZAR '000 ZAR '000 ZAR '000
Balance at 1 April 2025 2 814 075 761 254 3814315 7 389 644
Profit for the period - - 1343525 1343525
Other comprehensive loss - (62 130) - (62 130)
Total comprehensive (loss)/income for the period - (62 130) 1343525 1281395
Dividends declared - - (756 250) (756 250)
Balance at 31 December 2025 2 814 075 699 124 4 401 590 7914 789
Loss for the period - - (250 078) (250 078)
Other comprehensive income - 62 166 - 62 166
Total comprehensive income/(loss) for the period - 62 166 (250 078) (187 912)
Balance at 30 June 2026 2814 075 761 290 4151 512 7 726 877

L0ther reserves consist of share of equity reserves in associate.

The notes on pages 10 to 17 form an integral part of the interim financial statements.
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Half-year Half-year
ended ended
30 June 30 September
2026 2025
Reviewed* Unreviewed*
Notes ZAR '000 ZAR '000
Cash flows from operating activities
Cash inflow/(outflow) from operations 4 9920 (44 029)
Interest received 6213 3339
Dividends received from associate 3 - 412 500
Net cash generated from operating activities 16 133 371810
Cash flows used in financing activities
Dividends paid to ordinary shareholders - (376 826)
Net movement in cash and cash equivalents 16 133 (5016)
Cash and cash equivalents at the beginning of the period 235 690 243 258
Cash and cash equivalents at the end of the period 251 823 238 242

*As a result of the change in the financial year end by the Company, the current period figures presented are representative of a six-month period ended 30 June 2026, while the
comparative figures are representative of a six-month period ended 30 September 2025.

The notes on pages 10 to 17 form an integral part of the interim financial statements.
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1. General information

(a) Change of year end

The Company announced a change in its financial year-end from 31 March to 31 December, effective 31 December 2025, to align its
reporting cycle with that of MultiChoice South Africa Holdings Proprietary Limited ("MCSAH") and the ultimate controlling company.

As a result of this change, the current interim financial statements are presented for the period ended 30 June 2026, while the comparative
information relates to the interim period ended 30 September 2025. Accordingly, the comparative figures may not be directly comparable
to those of the current reporting period due to the differing reporting dates and reporting periods.

(b) Basis of preparation

The interim financial statements for the period ended 30 June 2026 are prepared in accordance with the requirements of the South African
Companies Act No 71 of 2008, as amended (Companies Act) applicable to financial statements. The interim financial statements were
prepared in accordance with International Accounting Standard 34: Interim Financial Reporting and the South African Institute of Chartered
Accountants (SAICA) Financial Reporting Guides as issued by the Accounting Practices Committee (APC), and the Financial Pronouncements
as issued by the Financial Reporting Standard Council (FRSC), and the information required by IAS 34 Interim Financial Reporting.

The interim financial statements are presented on the going concern basis and are presented in South African rand (ZAR), which is the
Company’s presentation currency, rounded to the nearest thousand (unless otherwise stated).

The accounting policies applied in the preparation of the interim financial statements are in terms of IFRS Accounting Standards and are
consistent with those accounting policies applied in the preparation of the previous financial statements for the period ended 31 December
2025.

The interim financial statements do not include all the notes normally included in a set of annual financial statements. Accordingly, this
report is to be read in conjunction with the full financial statements for the period ended 31 December 2025.

The Company has adopted all new and amended accounting pronouncements issued by the International Accounting Standards Board that
are effective for financial years commencing 1 January 2026. None of the amendments had a material effect on the Company's interim
financial statements.

2. Review by the independent auditor

These interim financial statements for the period ended 30 June 2026 have been reviewed by Deloitte and Touche, who expressed an
unmodified conclusion thereon.

The review report of the Company’s external auditor is included on pages 4 - 5.

10
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RISt for the period ended 30 June 2026

Half-year 9 months
ended ended
30 June 31 December
2026 2025

Reviewed Audited

ZAR '000 ZAR '000
3. Investments in associates
Movement in carrying amount
At the beginning of the period 7 371 500 7 393 566
Share of net (loss)/profit (260 504) 774 138
Share of changes in other reserves 62 166 (62 130)
Dividends received - (756 250)
Purchase of investment in Orbicom Proprietary Limited? - 22176

7173 162 7 371500

Analysis of carrying amount
Cost 2 250 000 2 250 000
Additional investment?! 2 364 075 2 364 075
Share of equity accounted results of associate (1096 771) (836 267)
Share of changes in associate's other comprehensive income 2782675 2720509
Gain on empowerment transaction? 851 007 851 007
Purchase of investment in Orbicom Proprietary Limited? 22176 22176
At the end of the period 7173 162 7 371 500

1. Relates to additional investment acquired from Phuthuma Nathi (2). Phuthuma Nathi (2) distributed its 8.33% interest when it was merged into PN, a previous parent Company.

2. Relates to additional 3.33% stake in MultiChoice South Africa Holdings Proprietary Limited (MCSAH) for nominal consideration given to PN as part of the unbundling from Naspers
ownership in FY19.

3. PN also subscribed for shares in Orbicom Proprietary Limited (Orbicom), a previously 100% owned subsidiary of MCSAH, resulting in PN having a direct investment of 20% at
period end. The acquisition resulted in a gain on bargain purchase being the differential between the fair value of the investment and the consideration paid.

Reconciliation of carrying amount

Share of net assets of associate 4689 730 4765528
Notional goodwill on initial acquisition 1910 000 1910000
Fair value uplift on net identifiable assets 470 565 593 105
Notional goodwill on additional investment 102 867 102 867
Carrying amount 7173 162 7 371500

11
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RISt for the period ended 30 June 2026

Half-year 9 months
ended ended
30 June 31 December
2026 2025
Reviewed Audited
ZAR '000 ZAR '000

3.  Investments in associates (continued)
Note 3(a) - MCSAH

MCSAH was incorporated on 19 May 2006 under the laws of the Republic of South Africa. The principal activities of MCSAH and its
operating subsidiaries, joint ventures and associated companies (collectively "the group") is the operation of video-entertainment services
via satellite and online platforms. These activities are conducted primarily in South Africa.

Movement in carrying value of investment in MCSAH

Opening balance 6 354 024 7 393 566
Share of net (loss)/profit from associate (355 082) 840 832
Amortisation of intangible assets identified on acquisition - (115 384)
Share of changes in other reserves 60 332 (71 466)
Purchase of investment in Orbicom Proprietary Limited - 22176
Dividend received - (756 250)
MultiChoice Proprietary Limited reorganisation - (959 450)
Closing balance 6 059 274 6 354 024

Note 3(b) - Multichoice Proprietary Limited (MC)

MultiChoice Proprietary Limited (MC) was incorporated in 1995 under the laws of the Republic of South Africa. The principal activity of
company is to provide a bouquets of pay-TV channels to subscribers in South Africa. The company is a licensed broadcaster of Pay
Television Services.

Movement in carrying value of investment in MC

Opening balance 1017 476 -
Share of net profit from associate 217 117 117 115
Amortisation of intangible assets identified on acquisition (122 539) (68 425)
Share of changes in other reserves 1834 9336
MultiChoice Proprietary Limited reorganisation - 959 450
Closing balance 1113888 1017 476
Total investment in associates 7173 162 7 371 500

12
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RISt for the period ended 30 June 2026

3.  Investments in associates (continued)

Note 3(c) - Summarised financial information of material unlisted associates’

As at 30 June 2026 and 31 December 2025 the Company’s associates had no contingent liabilities.

There has been no objective evidence of impairment of the associate in the current or prior years.

Summarised Statement of Profit and Loss

Revenue from contracts with customers?
Cost of providing services and sale of goods?
Selling, general and administration expenses?

Operating profit

Net finance income/(expense)*

Net foreign exchange translation (losses)/gains®
Share of equity-accounted results

Profit before taxation
Taxation®

(Loss)/Profit for the period
Other comprehensive income/(loss)’

Total comprehensive (loss)/profit for the period

** Relates to the period from 20 September 2025 to 30 September 2025.

MCSAH MC
30June 2026 30 September 30June 2026 30 September
2025 2025
Reviewed Unreviewed Reviewed Unreviewed
ZAR'm ZAR'm ZAR'm ZAR'm**

16 458 19299 12 187 921

(11 981) (10 236) (6 683) (491)

(6 529) (4 353) (4 292) (1738)

(2 052) 4710 1212 (1308)

352 92 (23) 2

(97) 96 - -

61 101 - -
(1 736) 4999 1189 (1 306)
453 (1 383) (321) (58)
(1 283) 3616 868 (1 364)

241 (287) 7 -
(1 042) 3329 875 (1364)

1 The summarised financial information have been prepared in accordance with International Financial Reporting Standards, and presented on the going concern basis.
2 Revenue from contracts with customers in MCSAH consists mainly of intercompany recoveries, advertising revenue, decoder sales and sub-licence revenue. MC's revenue consist

mainly of subscription fees and reconnection fees.

3 The increase in the current period is mainly attributable to Showmax related costs arising from the discontinuation of the business of ZAR3 628million.
4 Interest income in MCSAH is primarily derived from cash pool balances and is earned at variable rates based on the prevailing South African prime lending rate.
5 Net foreign exchange losses during the period is primarily due to the unfavourable fair value remeasurements of foreign exchange contracts.
6 The tax expense for the current period was positively impacted by the recognition of a deferred tax asset in the Group following the discontinuation of the Showmax business.
7 The increase was primarily driven by positive fair value movements on hedging instruments together with movements in share-based payment reserves.

13
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RISt for the period ended 30 June 2026

3.  Investments in associates (continued)

Summarised Statement of Financial Position

ASSETS

Non-current assets

Property, plant and equipment
Goodwill and other intangible assets
Investments and loans

Deferred taxation

Current assets

Inventory

Programme and film rights?

Cash and cash equivalents

Trade and other receivables
Amounts due from related parties - cashpool net of derivatives?
Amounts due from related parties

Total assets

Non-current liabilities

Lease liabilities

Deferred taxation

Current liabilities

Lease liabilities

Programme and film rights

Accrued expenses and other current liabilities
Taxation liabilities

Total liabilities

Total net assets
Equity reserves attributable to the company's equity holders

Company's share of net assets in associate
(June 2026 25%; December 2025 25%)

MCSAH MC
30 June 2026 31 December  30June 2026 31 December
2025 2025
Reviewed Audited Reviewed Audited
ZAR'm ZAR'm ZAR'm ZAR'm

10912 10934 186 160
4593 5066 3 2
3748 4163 - -
1061 1001 - -
1510 704 183 158
18 232 20 054 2580 1776
331 368 - -
4099 7187 - -
288 415 1245 1107
1148 1740 506 669
10993 7676 - -
1373 2 668 829 -
29144 30988 2766 1936
3239 3 828 - -
3104 3700 - -
135 128 - -
8562 8633 1384 1430
1279 1122 - -
3437 4598 - -
3775 2 860 1330 1430
71 53 54 -
11 801 12 461 1384 1430
17 343 18 527 1382 506
17 343 18 527 1382 506
4336 4632 345 127

1 The reduction in programming and film rights is primarily attributable to the amortisation of sporting content acquired in December 2025, including the EPL and UEFA rights, which
were fully utilised during the period. In addition, the FIFA World Cup rights were partially consumed during the six-month period ended June 2026, further contributing to the

decrease.

2 Amounts due from related parties primarily comprise cash pool balances, which bear interest at variable rates linked to the prevailing prime lending rate. The balance also includes
derivative financial instruments entered into by the Group Treasury function on behalf of MCSAH.

The additional 15% investment in Orbicom is considered insignificant and accordingly summarised financial statements have not been
presented for Orbicom. Notwithstanding this, PN's incremental investment in Orbicom gives PN an additional share of ZAR8.5 million

(December 2025: ZAR7.0 million) of the net assets of Orbicom.

14
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RISt for the period ended 30 June 2026

Half-year Half-year
ended ended
30 June 30 September
2026 2025
Reviewed Unreviewed
ZAR '000 ZAR '000
4.  Cash inflow/(outflow) from operations
(Loss)/Profit before taxation (248 606) 1518 290
Adjustments for:
Non-cash items: 248 606 (1518 290)
Gain on bargain purchase of investment in Orbicom Proprietary Limited - (22 176)
Share of equity accounted results of associate 260 504 (945 905)
Finance income (6213) (3 339)
Fair value adjustment of derivative asset (6 446) (547 311)
Operating expenses 761 441
Changes in working capital: 9920 (44 029)
Cash movement in other receivables 50 000 (36 682)
Cash movement in other payables (40 080) (7 347)
9920 (44 029)

5.  Related party transactions and balances

The Company did not enter into any material related party transactions in the current period. As at 30 September 2025, the Company

received dividends from MCSAH amounting to ZAR756 million.

There have been no other significant related party transactions and no significant changes to related party balances in the current period.

6. Fair value of financial instruments

The subscription for the Phuthuma Nathi notional vendor funded (NVF) shares resulted in an effective additional economic interest in
MultiChoice Proprietary Limited, which were funded through notional vendor funding. The NVF share derivative represents a financial asset
under IFRS 9, which is accounted for at fair value through profit or loss. The fair value is determined using a Monte Carlo simulation, using a
combination of observable (level 1 and 2) and unobservable (level 3) inputs.

The carrying values of all other financial instruments are considered to be a reasonable approximation of their fair values.

The fair value of the Company’s financial instrument that is measured at fair value is categorised as follows:

Financial instrument Half-year 9 months Valuation method Level in
ended ended fair value
30 June 31 December hierarchy
2026 2025
Fair value Fair value
ZAR '000 R '000
Financial assets
Derivative financial asset 553 757 547 311  Monte Carlo simulation Level 3
NVF share
derivative
Balance at 1 January 2026 547 311
Fair value of derivative asset 6 446
Balance at 30 June 2026 553 757

15
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RISt for the period ended 30 June 2026

Half-year Half-year
ended ended
30 June 30 September
2026 2025
Reviewed Unreviewed
ZAR '000 ZAR '000

6. Fair value of financial instruments

The key unobservable inputs into the Monte Carlo simulation include:
° The fair value of MultiChoice Proprietary Limited
° Dividend yield per annum
. Volatility of the MC share price per annum.

A reasonable change in the key unobservable inputs would change the valuation of the NVF share derivative as follows: Level 3 — the fair
values of all level 3 disclosures have been determined through the use of discounted cash flow analyses. Key inputs include current market
interest rates as well as contractual cash flows.

Key valuation input Increase/ Increase/
(decrease) in decrease in

key input NVF share

derivative

(R’000)

Fair value of MultiChoice Proprietary Limited -/+5% =
Dividend yield +2.5% 23 365
-2.5% (25 906)

Volatility +1.5% (25 159)
-1.5% 28 030

7.  Events after the reporting period
Dividend recommendation

MultiChoice Proprietary Limited has approved and paid an exceptional interim ordinary cash dividend of ZAR850 million for the six months
ended 30 June 2026. Phuthuma Nathi's share of this dividend amounts to ZAR214.3 million, comprising a cash dividend of ZAR197.6 million
and a trickle dividend of ZAR16.7 million.

The trickle dividend of ZAR16.7 million will be applied towards reducing the Notional Vendor Financing (NVF) loan. Accordingly, the
Phuthuma Nathi Board has resolved to declare an ordinary cash dividend of ZAR197.6 million, equivalent to 292.82 cents per ordinary
Phuthuma Nathi share, to its shareholders. Once approved, the Phuthuma Nathi dividend will be payable to shareholders recorded in the
register on 22 September 2026, with payment expected on or about 23 September 2026.

Dividend payment

Phuthuma Nathi paid an ordinary cash dividend of ZAR412.5 million (September 2025: nil), equivalent to 611.11 cents per ordinary
Phuthuma Nathi share (September 2025: nil), to its shareholders on 21 July 2026.

Director appointments

Following the approval by shareholders at the annual general meeting on 17 July 2026, Shirley Zinn, Craig Stewart and Kabelo Pule joined
the board as non-executive directors with effect from 1 August 2026.

Changes in key management and governance personnel
CC Miller resigned as Company Secretary with effect from 31 August 2026. The Board thanks her for her valuable service to the Company.

CorpStat Governance Services Proprietary Limited ("CorpStat") has been appointed as the outsourced company secretary in accordance
with section 85 of the Companies Act. Karen Waldeck, a representative of CorpStat, has been appointed as the issuer representative on an
interim basis with effect from 1 September 2026, pending the appointment of a long-term successor. CorpStat's business and postal
addresses are provided in the Administration section of this interim report.
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2= Notes to the interim financial statements

MuiTiCHoICE

RISt for the period ended 30 June 2026

8. Going concern

The going concern basis has been adopted in preparing the interim financial statements. The directors have no reason to believe that the
Company will not be a going concern in the foreseeable future, based on financial forecasts and support from group companies when

required.
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zz- Administration and corporate information

MuiTiCHOICE

MMMt for the period ended 30 June 2026

Company Secretary

CorpStat Governance Services Proprietary Limited
Fernridge Office Park

1st Floor, Block 4

5 Hunter Street

Randburg, 2194

South Africa

info@corpstat.co.za

Tel: +27 (0)11 326 0975

Registered office
MultiChoice City

144 Bram Fischer Drive
Randburg, 2194

South Africa

PO Box 1502

Randburg

2125

Tel: +27 (0)11 289 3000

Registration number
2006/015187/06
Incorporated in South Africa

External auditor
Deloitte and Touche
5 Magwa Crescent
Johannesburg
Gauteng

1685

Attorneys

Webber Wentzel

90 Rivonia Road
Sandton

PO Box 91771
Marshalltown
Johannesburg, 2107
South Africa

Tel: +27 (0)11 530 5000

Share transfer secretary services
Singular Systems Proprietary Limited
Registration number: 2002/001492/07
25 Scott Street, Waverley, 2090

PO Box 1266, Bramley, 2018

0860 116 226
phuthumanathi@singularservices.co.za
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