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Benefits of the Canal+ transaction for PN
Better economic position and more sustainable dividend prospects going forward
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Special dividend of R344m (R5/share) raises FY25 dividend by 83% to total R756m (R11/share)

Increased shareholding in LicenceCo (from 25% now to 27% over time)

Formal LicenceCo dividend policy ensures sustainable future dividend income

~10% valuation uplift post-transaction to ~R9.5bn

Other advantages flowing from combining MCG and Canal+



1. Our journey to date



A great SUCCesSsS StOI‘y over many yedars
We are particularly proud of our track record of transforming lives
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SHARE THE FUTURE

2006
2011
2014
2015
2018
2019
2019

R19.6bn

in dividends since
inception

inception

trade OTC

debt-free

1st full dividend

listed on I-EX
additional 5% of MCSA
combined PNI1 & PN2

(1) Includes R413m FY25 dividend declared to be paid in September 2025 (subject to approval at AGM)

—

MuLTICHOICE

leading SA B-BBEE scheme
with

73,791

shareholders from
all walks of life
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One of the most successful B-BBEE schemes in South Africa
Materially outperformed other empowerment schemes

Returns generated in select B-BBEE schemes ()
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5.3x 4.9x 2.1x 2.0x
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Note: PN return Includes R413m FY25 dividend declared to be paid in September 2025 (subject to approval at AGM) 6
1) Money-on-money return metric compares dividends received and capital appreciation against the initial entry price, source: Morgan Stanley
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Delivered significant returns over time
Cash dividends account for most of the value

Returns over time(V (Randlshare) Current share price (6 Aug '25)

12 month high (22 Aug '24)
0 50 100 150 200 250

Initial cost M

Share price 15

Dividend return 23x

TOTALRETURN 30X

Dividends

Note: PN return includes R413m FY25 dividend declared to be paid in September 2025 (subject to approval at AGM)
(1) Returns based on the initial PN offer price of R10 per share and does not consider the time value of money



2. Our current challenges



Global video entertainment industry is rapidly changing
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Changes in technology have caused shifts in consumer habits and industry dynamics

Rise of
streaming
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Streaming services
now account for
44.3% of television
viewership 0

Launched
Showmax 2.0 in
Feb'24 with

Peacock’s proven
sports streaming
capabilities

MCG response

2) Ampere Analysis, (18/2/2025)
3) Bain.com

?) As per The Gauge: Nielsen, April 2025.

Aggregation
of content

e.g. Sky offering Netflix
and Paramount

Canal+ offering Netflix,
Amazon+, Paramount
or Max

DStv provides
customers access
to DStv Stream,

Showmayx, Netflix,
Disney+ or Amazon
Prime Video

Sport shifting
to streaming

e.g. Netflix's + WWE

Amazon’s launch of
Prime Video Sports

You Tube TV + NFL (2

Showmax offers
Premier League on
mobile, SA’s PSL
football, etc.

Global
consolidation

e.g. DAZN + Foxtel
Skydance + Paramount
Disney + Reliance
Dish + DirecTV (TBC) (3

A successful
Canal+/MCG deal
will drive scale and

operating leverage
to compete against
global players
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MultiChoice does not have enough scale to succeed in new environment
Global players are much larger and have more resources to compete
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Sources : Public information, updated as at July 2025




Macro-economic landscape has also changed rapidly

Deteriorating macro drivers increased pressure on discretionary consumer spend

High inflation

.
High food
prices

g’é&

Low salaries
and wages
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Unemployment
at around 33%
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High fuel
costs
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MCSA under pressure as growth slows due to weak macro
Cost of living crisis affecting subscriber numbers and ZAR weakness resulting in increased costs

Decline in subscribers due Significant pressure on Material ZAR weakness
to cost-of-living crisis revenues impacting costs (ZAR/USD)

R40.8bn

FY23 FY25 FY23 FY25 FY23 FY25

12
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FY 25 PN dividends materially lower due to financial constraints
Cash preservation due to ongoing operational pressures and in support of group debt covenants

PN dividends declared over time (ZAR'bn) Special dividend if Canal+ transaction proceeds

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

13



3. Canal+ merger
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Greater scale and more resources to create better opportunities

MCG needs to merge with Canal+ to stabilize the business and address structural industry challenges

CANAL+

1
2

O 01 A~ W

Greater scale and distribution
- ability to invest more in offering customers best-in-class experiences

Benefit from Africa’s long-term growth potential
- increased resources to grow and compete against global media players

Broader footprint over which to amortize costs
- central costs such as tech, IT, etc. to be spread over a larger base

Enhanced risk profile
- better positioned to face headwinds given spread across 3 continents

Better sharing of resources and know-how
- leveraging expertise and learnings across several markets

Better value creation from adjacent businesses
- larger customer base which can be leveraged

15
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MCG and Canal+ combination will create significant global scale

Provides an opportunity to drive synergies, better customer solutions and enhanced returns

+

CANAL+

-

Africa

~7O countries 42 m subscribers globally

16



4. MCSA reorganisation &
implications for PN
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MCSA needs to be reorganised to comply with SA law
Proposal is to carve out LicenceCo and for PN to hold shares in 3 entities directly

CANAL+

MuilTiCHOICE
ENRICHING LIVES MCSAH (-I)
New B-BBEE
investors o
oot | 100%
Worker's
Trust MCSA ]
24% 1 49% 27% 20% l 80% 1100%
° LicenceCo @ e Orbicom e Other MCSA
(pay-tv broadcast licence) () (ECNS licence) subsidiaries
1 1
L e ———————————————————, 1
Commercial agreements(4)
1) MultiChoice South Africa Holdings
18

2) LicenceCo not controlled by any entity, but majority owned by B-BBEE shareholders

3) S64 of ECA prohibits foreign control of SA pay-tv licence
4) 5-year commercial agreements to ensure LicenceCo maintain a 10% - 12% margin (for full details refer to PN Circular dated 4 August 2025)
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Details of MCSA's reorganisation and PN’s participation
LicenceCo to declare between 85% - 100% of FCF as dividends

Restructure

® PN currently owns 25% of MCSA, representing an indirect shareholding of 25% in LicenceCo and Orbicom
® MCSA will be restructured so that PN becomes a 27% shareholder in LicenceCo, 25% in MCSAH and 40% in Orbicom
® PN will have representation on the Boards of each of these 3 entities

Introduction of new shareholders

*  New B-BBEE investors (13t Avenue and IPIC) will subscribe for new shares in LicenceCo
°  They will pay part in cash (R574m) and the rest via Notional Vendor Financing (NVF)
® The Workers’ Trust will subscribe for new shares in LicenceCo funded fully via NVF (R1.1on)

PN subscribes for additional shares via NVF

® Shares will be issued to new B-BBEE shareholders, resulting in a dilution of MCG and PN shareholding in LicenceCo

* PN will then subscribe for more LicenceCo shares (R2.1bn) via NVF to increase its total economic interest to 27%

®  While the NVF is being paid off, PN will still receive, in cash, at least 25.2% of any dividends declared by LicenceCo

® LicenceCo to declare 85% - 100% of FCF p.a. as dividends, with a guaranteed margin corridor of 10% - 12% for the first 5
years®

(1) subject to full compliance of the Companies Act

19
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Governance of LicenceCo
PN has the highest voting right of any shareholder

Economic interest and voting rights in LicenceCo(!)

Economic interest before NVF Economic interest .
settlement after NVF settlement \r/% t';r;g
Ordinary NVF Total (all ordinary)
MultiChoice Group (MCG) 49% 0% 49% 49% 20%
Phuthuma Nathi (PN) 17.2% 9.8% 27% 27% 39%
New B-BBEE investors (13t" Avenue, IPIC) 2.6% 16.4% 19% 19% 32.5%
Workers' Trust 0% 5% 5% 5% 8.5%

+ Independent entity not controlled by any shareholder, no cooperation to establish joint control allowed

« Board to comprise of 7 directors:
— Independent Chairman, CEO and CFO
- 2 appointees by MCG, 1 appointee by PN, 1 appointee by 13t Avenue and IPIC

- Shareholder resolutions: ordinary(>50% of the voting rights), special (>60% voting rights)

20
(1) For further details, refer to PN Circular dated 4 August 2025
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Independent expert’'s view indicates ~10% value uplift after transaction
Transaction considered fair by independent expert as value of PN's holdings increases after restructuring

Valuation now Valuation after transaction O
(PN share of MCSA) (PN share of LicenceCo, Orbicom and MCSA)

Range: R8.3bn to R9.0bn Range: R9.3bn to R9.7bn

(1) valuation conducted by BDO who acted as independent expert advisors to the independent PN board (refer to PN Circular dated 4 August 2025); valuation includes special dividend 21
to be received upon completion of MCSA restructuring
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PN will always receive at least 25% of all LicenceCo dividends
Dividend will increase to 27% over time

* This is demonstrated by considering the R413m PN dividend in a pre- and post restructuring environment.

Pre-transaction

PN dividend based on current
indirect 25% ownership in
LicenceCo

|

Post-transaction

PN receives 100% PN receives 20% Cash applied to settle Effective dividend
of dividend trickle dividend NVF remains in received increases to
attributable to from NVF funded LicenceCo, subsequently 27% once NVF is fully
ordinary shares shares distributed to ordinary paid off

shareholders

@D + @+

FY25
dividend

Ordinary NVF funded shares NVF settlement Dividend
dividend trickle dividend distibution post-restructure

22
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PN to receive at least 25% of LicenceCo and MCSA dividends

Includes guaranteed 10-12% LicenceCo margin corridor and guaranteed dividends of 85-100% of LicenceCo FCF

Current structure After the transaction

25% dividend from i
MCSA () :

PN FY25 dividend O PN dividend after transaction

No dividend policy Formal dividend policy

(1) Dividends reflected on a gross basis (before taxes)
(2) Dividends from MCSA will depend on the underlying financial performance of the business at the time
(3) Dividends calculated for illustrative purposes on the assumption that LicenceCo generates revenues equal to MCSA's FY25 subscription revenues of R25.6bn and applying a margin of ~10%

(agreed margin corridor of 10-12%), with 100% of free cash flow (after working capital and taxes) being declared as dividend as per LicenceCo's formal dividend policy 23
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Special transaction dividend to boost PN dividend paid in 2025

The Canal+ transaction means an additional special dividend can be declared

. Special dividend

Rll 20 . Ordinary FY25 dividend
°

PN FY25 dividend () PN total dividend after transaction ®

(1) Dividends are quoted on a gross basis (i.e. before taxes) and reflected per share (for more detailed information about the proposed special dividend refer to the PN Circular 24
dated 4 August 2025)
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After the transaction PN will be invested in 3 entities
PN will benefit from more reliable and sustainable dividend flow, and direct representation in each entity

127% 140%0) l 25%
LicenceCo Orbicom MCSA
PN will enjoy 25.2% of each PN will enjoy an effective PN will enjoy 25% of
LicenceCo dividend 40% of each Orbicom each MCSA
(will be 27% over time) dividend dividend

(1) Effective ownership (being a 20% direct shareholding and a 20% indirect shareholding in Orbicom represented by Phuthuma Nathi's 25% direct shareholding in MCSA) 25




5. Next steps



Next steps
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Vote at the PN meeting and receive special dividend once the MCSA reorganisation is implemented

Vote at PN General Meeting

26 August 2025

(register by 10h45)

Receive special

transaction dividend

Attend in person at MultiChoice City in JHB, or
Vote via proxy today or by contacting Singular before 22 Aug @ 11:00:
(https://www.i-ex.co.za/) or 0860 116 226

Resolutions:

#1. Approval of PN MOl amendments

#2. Approval of the disposal, pursuant to Sections 112 and 115 of the
Companies Act

#3. Revocation of Special Resolution 1 and 2 if the disposal in not
implemented

Subject to implementation of all the steps of reorganisation
To be paid 21 days after transaction closes (likely during October 2025)

27
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6. Appendix



Timetable
Key dates that are of relevance to PN shareholders
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Record date to determine which Shareholders are entitled to receive the Circular (including the Notice of General
Meeting)

Thursday, 31 July 2025

Circular incorporating Notice of General Meeting posted to Shareholders and made available on the I-EX
Website and the Counter Trading page

Monday, 04 August 2025

Only proxy voting opens

Monday, 04 August 2025

Last day to trade in order to be eligible to speak and vote at, and participate in, the General Meeting by 17h00

Thursday, 21 August 2025

Record date to determine eligible Shareholders that may attend, speak and vote at the General Meeting

Friday, 22 August 2025

Last date and time register to participate electronically in the Genel Meeting by 11h00

Friday, 22 August 2025

Requested last date and time on and at which Proxy Forms are to reach the Transfer Secretaries, by 11h00

Friday, 22 August 2025

General Meeting to be held at 12h30 (or, if later, immediately following the conclusion or adjustment of the AGM,
which is scheduled to be held at 12h00 on the same date)

Tuesday, 26 August 2025

Results of the General Meeting on the I-EX website and the Counter Trading Page

Tuesday, 26 August 2025

If special resolution 2 is approved by shareholders, but 15% or more opposed the resolution, then within 5
business days those shareholders can seek court approval for the Disposal (as per s115(3)(a))

Tuesday, 02 September 2025

If special resolution 2 is not unanimously approved then, within 10 business days, those shareholders who
opposed the resolution can apply to the Court for the Disposal to be reviewed (as per si15 (3) (b))

Tuesday, 09 September 2025

Last date for PN to give notice of adoption of special resolution 2 to shareholders who gave written notice of
objection in accordance with s164(4)

Tuesday, 09 September 2025

29



Support from PN shareholders

Several PN shareholders have provided upfront support for the transaction

The Company has received letters of support from Shareholders holding, beneficially owning or controlling

in total 14.86% of the Shares, to vote in favour of the Resolutions as follows:

Number of % of Shares

Shares held held on the date

on the date of of provision of

provision of the the letter of

Shareholder letter of support support
Letters of support

Kagiso Venture Capital Proprietary Limited 4 028 987 5.87%

Unipalm International SA Proprietary Limited 1439 360 213%

Zazi PN 5PV Proprietary Limited 1000 000 1.48%

K2014261124 South Africa (RF) Limited 960 412 1.42%

PN 109 (RF) Proprietary Limited 765 960 113%

PN 111 Proprietary Limited 667 279 0.99%

PN Corevision Proprietary Limited 377300 0.56%

PN Corevision 2 Proprietary Limited 358 621 0.53%

Ata Investments Proprietary Limited 285 485 0.44%

Newshelf 1221 Proprietary Limited 141 277 0.21%

Total 1034 68l 14.86%
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Thank you
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