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The below listed reports for the year ended

30 June 2026 have been referred to in this Notice
and will be available for access on our website
from Wednesday, 21 October 2026 through the
links below:

m Integrated Annual Report

Explains how we managed the creation,
preservation or erosion of value during the year.
This is our primary report to our shareholders and
providers of financial capital, and also includes
information relevant to our other key stakeholders.

m Group Annual Financial Statements

Contains Group audited consolidated annual financial
statements for Discovery Limited, the Group’s
embedded value statement and five-year review.

@ Governance Report

Details the Group’s governance philosophy,
leadership and compliance with the King Report
on Corporate Governance for South Africa, 2025
(King V™M)*.

m Remuneration Report

Outlines our Remuneration Policy and implementation
approach, alongside factors influencing our
remuneration-related decisions.

* Copyright and trademarks are owned by the Institute of Directors
South Africa (loDSA) NPC and all of its rights are reserved



www.discovery.co.za/info/2026financials
https://www.discovery.co.za/info/2026governance
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Dear Shareholder Notice and Form of proxy in relation to the
Annual General Meeting and Consolidated
Limited Annual General Meeting Annual Financial Statements for the year
(“Notice”) and supporting ended 30 June 2026

documentation for the year ended The Annual Financial Statements and Integrated Annual Report are available on
30 June 2026 are attached hereto. the Company’s website at www.discovery.co.za/corporate/investor-relations.
L : Should you require a full printed version of the Integrated Annual Report

The Notice is accompanied by please contact me on Company_Secretarial2@discovery.co.za and a copy
explanatory notes setting out the will be sent to you.

reasons for and the effects of all If you are unable to attend the Annual General Meeting, you are entitled to
the proposed ordinary and special vote by proxy, in accordance with the instructions in the Notice of Annual

resolutions contained in the Notice. General Meeting and the form of proxy.

Shareholders who have dematerialised their shares, other than those
shareholders who have dematerialised their shares with “own-name”
registration, should contact their Central Securities Depository Participant
(“CSDP”) or broker in the manner and time stipulated in their agreement, in
order to furnish them with their voting instructions or to obtain the necessary
authority to attend the Annual General Meeting, in the event that they wish
to attend the Annual General Meeting.

The detailed Notice of the Discovery

Yours sincerely

A Ceba (FCG) (F.Inst.D)
Group Company Secretary



Notice of the
Annual General Meeting

For the year ended 30 June 2026

Electronic participation in the AGM

Please note that the Company intends to make provision for
shareholders of the Company, or their proxies, to participate
in the AGM by way of electronic communication as provided
for in terms of the MOI and section 63(2) of the Companies
Act. In this regard, shareholders or their proxies may
participate in the AGM by way of an interactive electronic
platform and, if they wish to do so:

Discovery Limited

(Incorporated in the Republic of South Africa)
(Registration number 1999/007789/06)

Legal Entity Identifier: 378900245A26169C8132
JSE share codes: DSY, DSBP

DSY ISIN: ZAE0O00022331

DSBP ISIN: ZAEO0O0158564

JSE bond company code: DSYI

(“Discovery” or “the Company”) = must contact the Company Secretary (by email at the

address Company_Secretarial2@discovery.co.za) or
the Transfer Secretaries (by email at the address
proxy@computershare.co.za) by no later than 12h00
on Thursday, 12 November 2026 in order to obtain
access details to the AGM or, alternatively, they can
register online using the online registration portal at
https://meetnow.global/za prior to commencement
of the AGM; and

will be required, in terms of section 61(3) of the
Companies Act, to provide reasonably satisfactory
identification before being entitled to attend or participate
in the AGM. Acceptable forms of identification include a
valid green bar-coded identification document or
identification card issued by the South African Department
of Home Affairs, a valid driver’s licence or a valid passport;
and

should note that the electronic platform does allow for
electronic voting but shareholders are encouraged to
submit their votes by proxy prior to the meeting.

Notice is hereby given in terms of section 62(1) of the
Companies Act, No. 71 of 2008 as amended (“Companies Act”)
that the twenty seventh Annual General Meeting (“AGM” or
“meeting”) of the Company will be held as a hybrid meeting
at 12h00 in the Auditorium, Ground Floor, 1 Discovery Place,
Sandton and through electronic participation on Thursday,

19 November 2026 to:

(i) consider and, if deemed fit to pass, with or without
modification, the resolutions set out below; and

(i) deal with such other business as may be dealt with at
the AGM.

Important dates to note:

In accordance with section 59(1)(a) and (b) of the Companies Act,
the Board of Directors of the Company (“Board”) has determined
the following:

1. The Notice will be distributed to shareholders on Wednesday,
21 October 2026.

2. The record date for the purpose of determining which
shareholders of the Company are entitled to receive the
Notice is Friday, 16 October 2026.

3. The record date for the purpose of determining which

Participants will be liable for their own network charges

in relation to electronic participation at the AGM. Any such
charges will not be for the account of either the Company’s
Transfer Secretaries or the Company, who will also not be

shareholders of the Company will be entitled to attend,
participate in and vote at the AGM is 13 November 2026.

. Accordingly, the last day to trade in the Company’s shares in

order to be recorded on the securities register of the
Company to be able to attend, participate in and vote at the
AGM is Tuesday, 10 November 2026.

. The last day to lodge forms of proxy will be at 12h00 on

Wednesday, 18 November 2026.

. The results of the AGM will be released on Stock Exchange

News Service of the JSE Limited (“JSE") on or about Friday,
20 November 2026.

held accountable in the case of loss of network connectivity
or other network failure due to insufficient airtime, internet
connectivity, internet bandwidth and/or power outages
which prevents any such shareholder or their proxy from
participating at the AGM.

Shareholders who have not dematerialised their shares
or who have dematerialised their shares with “own-name”
registration are entitled to attend and vote at the AGM.
Any such shareholder is entitled to appoint one or more
proxy or proxies to attend, participate in and speak and
vote at the AGM in his/her/its stead. A proxy does not
have to be a shareholder of the Company.

In terms of clause 13.13 of the Company’s Memorandum of
Incorporation (“MOI"), holders of B Preference Shares (as that
term is defined in the MOI) will be entitled to receive notice of,
and to be present either in person or by proxy, at the AGM, but
they will not be entitled to vote thereat. In terms of clause 12.7
and clause 14.5 of the MOI, the holders of the A Preference
Shares and the C Preference Shares (as those terms are
defined in the MOI) respectively will neither be entitled to
attend the AGM nor will they be entitled to vote, in person or
by proxy, at any such meeting.

This Notice of the AGM includes the attached form of proxy
and shareholders' attention is directed to the additional
notes and instructions on the back of the form of proxy.

Shareholders who have dematerialised their shares, other
than those shareholders who have dematerialised their
shares with “own-name” registration, should contact their
CSDP or broker in the manner and time stipulated in their
agreement, in order to furnish them with their voting
instructions or to obtain the necessary authority to attend

The Integrated Annual Report and the audited Annual the AGM, in the event that they wish to attend the AGM.

Financial Statements for the year ended 30 June 2026

can be accessed on the Company website
www.discovery.co.za/corporate/investor-relations from
Wednesday, 21 October 2026.
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Ordinary business

Presentation of the audited
Annual Financial Statements
and annual reports

As required by the Companies Act, to present Discovery Group's
Annual Financial Statements of the Company incorporating,
among other things, the Directors’ Report, Independent Auditors
Report, Report of the Audit Committee, as well as the Report

of the Social and Ethics Committee and Remuneration Report
for the financial year ended 30 June 2026, as approved

by the Board of the Company, which are available at
www.discovery.co.za/info/2026financials. Discovery

Group's 2026 Integrated Annual Report can also be found at
www.discovery.co.za/info/2026annualreport.

a The summary consolidated Annual Financial Statements
are set out within Annexure 1 from page 13 to 31.

Ordinary resolutions

1. Ordinary Resolution Number 1
(comprising Ordinary Resolutions
Number 1.1. and 1.2 (inclusive))

RE-APPOINTMENT OF JOINT EXTERNAL
INDEPENDENT AUDITOR(S) OF THE
COMPANY

By way of separate ordinary resolutions:

1.1 Resolved that KPMG Inc. ("KPMG") is re-appointed, as
the joint independent registered external auditor of the
Company, as nominated by the Company’s Audit Committee,
until the conclusion of the next AGM.

1.2 Resolved that Deloitte and Touche (“Deloitte”) is
re-appointed, as the joint independent registered external
auditor of the Company as nominated by the Company’s
Audit Committee, until the conclusion of the next AGM.
[Deloitte & Touche (IRBA Reg No.: 902276), to be succeeded
by Deloitte Inc (CIPC Reg No.: 2024/016245/21) from
1 December 2026].

Explanatory notes in respect of Ordinary
Resolution Number 1

In anticipation of evolving regulatory expectations for insurance
groups, the Company has elected to appoint joint auditors.

In compliance with section 90 read with section 92(3) of the
Companies Act, KPMG and Deloitte are recommended by the
Audit Committee to be re-appointed as the joint external
independent auditors for the financial year ending 30 June 2027
and until the next AGM of the Company.

’

In terms of section 92 of the Companies Act, an individual may
not serve as auditor of a company for more than five consecutive
financial years. It is on this basis that Mr Mark Danckwerts’
5-year tenure expired for the financial year ended 30 June 2026.

Accordingly, Mr Derek Vice will be the individual registered
auditor of KPMG to undertake the audit for the financial year
ending 30 June 2027.

Mr Stephen Munro is the individual registered auditor of Deloitte
who will undertake the joint audit for the financial year ending
30 June 2027.

2. Ordinary Resolution Number 2
(comprising Ordinary Resolutions
Number 2.1. to 2.4 (inclusive))

RE-ELECTION OF DIRECTORS

Resolved that the following Directors will retire from office at
the AGM and, being eligible and having offered themselves for
re-election, be re-elected as Directors of the Company, by way
of separate resolutions, in accordance with the Company’s MOI,
with immediate effect:

2.1 Ms Monhla Hlahla

2.2 Mr David Macready

2.3 Ms Marquerithe Schreuder
2.4 Sir Mark Tucker

Explanatory notes in respect of Ordinary
Resolutions Number 2.1 to 2.4

Clause 41.3 of the MOI provides that 1/3 (one-third) of the
Company's Non-executive Directors will retire at every AGM.

The re-election will be conducted by way of a series of votes,
each of which is on the candidacy of a single individual to fill a
single vacancy. Therefore, Ordinary Resolutions Number 2.1, 2.2,
2.3 and 2.4 are proposed to re-elect Ms Hlahla, Mr Macready,
Ms Schreuder and Sir Tucker in accordance with the provisions
of the MOI.

Ms Faith Khanyile retires in terms of clause 41.3 of the MOI and
is eligible for re-election. However, she has chosen not to offer
herself for re-election as a Director. The Company notes her
resignation with effect from the conclusion of this AGM.

G The profiles of the Directors standing for re-election are
set out in Annexure 2 on pages 32 to 35.
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3. Ordinary Resolution Number 3
(comprising Ordinary Resolutions
Number 3.1. to 3.5 (inclusive))

ELECTION OF MEMBERS OF THE AUDIT
COMMITTEE

Resolved that the following Independent Non-executive Directors,
be and are hereby re-elected as members of the Company’'s Audit
Committee, each by way of separate resolution, from the
conclusion of the AGM until the next AGM of the Company:

3.1 Mr David Macready (Chairperson) (subject to his re-election
as a Director pursuant to Ordinary Resolution 2.2)
3.2 Ms Lisa Chiume

3.3 Ms Monhla Hlahla (subject to her re-election as a Director
pursuant to Ordinary Resolution Number 2.1)

3.4 Ms Christine Ramon

3.5 Ms Marquerithe Schreuder (subject to her re-election as
a Director pursuant to Ordinary Resolution Number 2.3)

a The profiles of the Directors standing for re-election to the Audit
Committee are set out in Annexure 2 on pages 32 to 35.

Explanatory notes in respect of Ordinary
Resolutions Number 3.1 to 3.5

In terms of section 94(2) of the Companies Act, the members of the
Audit Committee are elected by shareholders at each AGM. In
terms of the Companies Regulations, 2011 promulgated under and
in terms of the Companies Act (“Companies Regulations”), at least
1/3 (one-third) of the members of the Company's Audit Committee
must have academic qualifications, or experience in economics,
law, corporate governance, finance, accounting, commerce,
industry, public affairs or human resource management.

The Board is satisfied that the Company’s Audit Committee
members are suitably skilled and experienced, as contemplated
in Regulation 42 of the Companies Regulations, and that,
collectively, they have the necessary qualifications and
experience to fulfil their duties as contemplated in section 94(7)
of the Companies Act.

4. Ordinary Resolution Number 4
(comprising Ordinary Resolutions
Number 4.1. to 4.5 (inclusive))

ELECTION OF MEMBERS OF THE SOCIAL
AND ETHICS COMMITTEE

Resolved that the following 3 Independent Non-executive
Directors, and 2 Group Executive Committee members be and
are hereby elected as members of the Company’s Social and
Ethics Committee, each by way of separate resolution, from the
conclusion of the AGM until the next AGM of the Company:

4.1 Ms Nolitha Fakude (Chairperson)

4.2 Ms Monhla Hlahla (subject to her re-election as a Director
pursuant to Ordinary Resolution Number 2.1)

4.3 Ms Christine Ramon
4.4 Dr Ayanda Ntsaluba

4.5 Ms Zimkhitha Saungweme

G The profiles of the Directors and Group Executive Committee members
standing for re-election to the Social and Ethics Committee are set out in
Annexure 2 on pages 32 to 36.

Explanatory notes in respect of Ordinary
Resolutions Number 4.1 to 4.5

In terms of section 61(8)(c)(iii) of the Companies Act, the
members of the Social and Ethics Committee are elected by
shareholders at each AGM. The Board is satisfied that the
Company's Social and Ethics Committee members are suitably
skilled and experienced, and that, collectively, they have the
necessary qualifications and experience to fulfil their duties as
contemplated in the Companies Act.

5. Ordinary Resolution Number 5
(comprising Ordinary Resolutions
Number 5.1. to 5.3 (inclusive))

GENERAL AUTHORITY TO ISSUE
PREFERENCE SHARES

In terms of clauses 15.2.2 and 15.2.3 of the MOI, the Board
requires the approval of the ordinary shareholders of the
Company to issue and allot and to grant options over the:

m unissued redeemable no par value preference shares
(i.e. A Preference Shares (as defined in the MOI));

m non-cumulative, non-participating, non-convertible, voluntary
redeemable no par value preference shares (i.e. B Preference
Shares (as defined in the MOI)); and

m perpetual no par value preference shares (i.e. C Preference
Shares (as defined in the MOI)),

in the share capital of the Company.

As such, it is proposed that shareholders provide the requisite
general authority to the Board to issue (i) all or any A Preference
Shares, subject to any monetary limit on the total aggregate
issue price of all A Preference Shares contained in the MOI;

(i) up to 12 000 000 (twelve million) B Preference Shares and/or
(iii) all or any C Preference Shares, subject to any monetary limit
on the total aggregate issue price of all C Preference Shares
contained in the MOI in the authorised but unissued share
capital of the Company, by passing the following Ordinary
Resolutions Number 5.1 to 5.3 (inclusive):

5.1 GENERAL AUTHORITY TO DIRECTORS
TO ALLOT AND ISSUE A PREFERENCE
SHARES

Resolved that, as required by and subject to the MOI and

the provisions of the Companies Act and the JSE Listings
Requirements, each as presently constituted and as amended
from time to time, the Board is authorised, as it in its discretion
deems fit, to, subject to the monetary limit on the total aggregate
issue price of all A Preference Shares contained in the MOI (being
R4 000 000 000 (four billion Rand)), allot, issue and grant options
over and to undertake to allot, issue and grant options over all or
any of the authorised but unissued A Preference Shares in the
share capital of the Company, such authority will endure until the
Company’s next AGM or for 15 (fifteen) months from the date of
this Ordinary Resolution Number 5.1, whichever period is shorter.

Explanatory notes in respect of Ordinary
Resolution Number 5.1

In terms of clauses 15.2.2 and 15.2.3 of the MOI, the ordinary
shareholders of the Company may authorise the Board to, inter
alia, issue any unissued A Preference Shares and/or grant
options over them, as the Board in its discretion deems fit. The
authority will be subject to the provisions of the Companies Act
and the JSE Listings Requirements respectively.
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As at the last practicable date prior to the publication of this
Notice, 1 200 (one thousand two hundred) no par value

A Preference Shares were in issue at an aggregate value of

R1 200 000 000 (one billion two hundred million rand), and
39998 800 (thirty-nine million nine hundred and ninety-eight
thousand eight hundred) no par value A Preference Shares
remained authorised but unissued. This authority may only be
exercised to the extent that sufficient authorised but unissued
A Preference Shares remain available under the MOI and
subject to the monetary limit contained in the MOI (being

R4 000 000 000 (four billion Rand)).

This ensures that the Board has the necessary flexibility to allot
and issue (or grant options over) A Preference Shares as it deems
fit, subject to the limits contained in the MOI and applicable law.

5.2 GENERAL AUTHORITY TO DIRECTORS
TO ALLOT AND ISSUE B PREFERENCE
SHARES

Resolved that, as required by and subject to the MOl and

the provisions of the Companies Act and the JSE Listings
Requirements, each as presently constituted and as amended
from time to time, the Board is authorised, as it in its discretion
deems fit, to allot, issue and grant options over and to undertake
to allot, issue and grant options over 12 000 000 (twelve million)
B Preference Shares from the authorised but unissued

B Preference Shares in the share capital of the Company, such
authority will endure until the Company’s next AGM or for

15 (fifteen) months from the date of this Ordinary Resolution
Number 5.2, whichever period is shorter.

Explanatory notes in respect of Ordinary
Resolution Number 5.2

In terms of clauses 15.2.2 and 15.2.3 of the MOI, the ordinary
shareholders of the Company may authorise the Board to,
inter alia, issue any unissued B Preference Shares and/or grant
options over them, as the Board in its discretion deems fit.
The authority will be subject to the Companies Act and the

JSE Listings Requirements respectively. This ensures that the
Board has the necessary flexibility to allot and issue (or grant
options over) up to 12 000 000 (twelve million) B Preference
Shares as they deem fit.

As at the last practicable date prior to the publication of this
Notice, 8 000 000 (eight million) no par value B Preference
Shares were in issue at an aggregate value of R800 000 000
(eight hundred million rand), and 12 000 000 (twelve million)

no par value B Preference Shares remained authorised but
unissued. This authority may only be exercised to the extent that
sufficient authorised but unissued B Preference Shares remain
available under the MOI.

This ensures that the Board has the necessary flexibility to allot
and issue (or grant options over) B Preference Shares as it deems
fit, subject to the limits contained in the MOI and applicable law.

5.3 GENERAL AUTHORITY TO DIRECTORS
TO ALLOT AND ISSUE C PREFERENCE
SHARES

Resolved that, as required by and subject to the MOI and

the provisions of the Companies Act and the JSE Listings
Requirements, each as presently constituted and as amended
from time to time, the Board is authorised, as it in its discretion
deems fit, to, subject to the monetary limit on the total aggregate
issue price of all C Preference Shares contained in the MOI (being
R2 000 000 000 (two billion Rand)), allot, issue and grant options
over and to undertake to allot, issue and grant options over all or
any of the authorised but unissued C Preference Shares in the

share capital of the Company, such authority will endure until
the Company's next AGM or for 15 (fifteen) months from the
date of this Ordinary Resolution Number 5.3, whichever period
is shorter.

Explanatory notes in respect of Ordinary
Resolution Number 5.3

In terms of clauses 15.2.2 and 15.2.3 of the MOI, the ordinary
shareholders of the Company may authorise the Board to,
inter alia, issue any unissued C Preference Shares and/or grant
options over them, as the Board in its discretion deems fit.
The authority will be subject to the Companies Act and the

JSE Listings Requirements respectively.

As at the last practicable date prior to the publication of this
Notice, no C Preference Shares were in issue. This authority may
only be exercised to the extent that sufficient authorised but
unissued C Preference Shares remain available under the MOI
and subject to the monetary limit contained in the MOI (being
R2 000 000 000 (two billion Rand)).

This ensures that the Board has the necessary flexibility to allot
and issue (or grant options over) C Preference Shares as it deems
fit, subject to the limits contained in the MOI and applicable law.

6. Ordinary Resolution Number 6

GENERAL AUTHORITY TO REPURCHASE
SHARES

Resolved that the Board is hereby authorised by a way of a
renewable general authority in terms of the provisions of the JSE
Listings Requirements and as permitted in the MOI, to approve
the repurchase of its own ordinary shares by the Company, and
the repurchase of ordinary shares in the Company by any of its
subsidiaries, upon such terms and conditions and in such
amounts as the Board may from time to time determine, but
subject to the MOI, the provisions of the Companies Act and the
JSE Listings Requirements, when applicable, and provided that:

6.1 the general repurchase by the Company and/or any
subsidiary of the Company of ordinary shares in the
aggregate in any one financial year does not exceed 5% (five
percent) of the Company's issued ordinary share capital as
at the beginning of the financial year, excluding treasury
shares, provided that the acquisition of ordinary shares as
treasury shares by a subsidiary of the Company will not be
effected to the extent that in aggregate more than 5% (five
percent) of the number of issued shares in the Company
are held by or for the benefit of all the subsidiaries of the
Company taken together;

6.2 any repurchase of securities will be effected through the
order book operated by the JSE trading system and done
without any prior understanding or arrangement between
the Company and the counter party (reported trades are
prohibited);

6.3 this authority will only be valid until the Company’s next AGM
or the expiry of a period of 15 (fifteen) months from the date
of passing of this resolution, whichever occurs first;

6.4 the Company will only appoint one agent to effect any
repurchase(s) on its behalf;

6.5 general repurchases by the Company and/or any subsidiary
of the Company in terms of this authority, may not be made
at a price greater than 10% (ten percent) above the weighted
average of the market value at which such ordinary shares
are traded on the JSE, as determined over the 5 (five)
business days immediately preceding the date of the
repurchase of such ordinary shares by the Company
and/or any subsidiary of the Company;
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6.6 any such general repurchases are subject to exchange
control regulations and approvals at that point in time,
where relevant;

6.7 a resolution has been passed by the Board and/or any
subsidiary of the Company confirming that the Board has
authorised the repurchase, that the Company has satisfied
the solvency and liquidity test contemplated in the
Companies Act and that, since the test was done, there
have been no material changes to the financial position of
the Group;

6.8 the Company and/or any subsidiary of the Company may not
repurchase securities during a prohibited period, as defined
in the JSE Listings Requirements, unless the Company has
a repurchase programme in place and full details of the
programme (as required by the JSE Listings Requirements)
have been submitted to the JSE in writing prior to the
commencement of the prohibited period. The Company
will instruct an independent third party, which makes its
investment decisions in relation to the Company’s securities
independently of, and uninfluenced by, the Company, prior
to the commencement of the prohibited period; and

6.9 an announcement will be published giving such details as
may be required in terms of the JSE Listings Requirements as
soon as the Company and/or any subsidiary has cumulatively
repurchased 3% (three percent) of the number of shares in
issue at the date of the passing of this resolution, and for
each 3% (three percent) in aggregate of the initial number
of shares acquired thereafter.

Explanatory note in respect of Ordinary
Resolution Number 6

The purpose of Ordinary Resolution Number 6 is to grant the
Board a general authority in terms of the JSE Listings
Requirements, up to and including the date of the following
AGM of the Company (provided that it will not extend beyond
15 (fifteen) months from the date the resolution is passed), to
approve the Company's repurchase of shares in itself, or to
permit a subsidiary of the Company to repurchase shares in
the Company and to authorise the Company or any of its
subsidiaries to acquire shares issued by the Company in terms
of the aforesaid approval.

Additional disclosure of information

For the purposes of considering Ordinary Resolution Number 6
and in compliance with the JSE Listings Requirements, the
information listed below has been included as follows:

SIGNIFICANT SHAREHOLDERS OF
THE COMPANY

m Refer page 298 of the Annual Financial Statements.

SHARE CAPITAL OF THE COMPANY

m Refer to Group note 4.3 on page 182 of the Annual Financial Statements.

STATEMENT OF BOARD'S INTENTION

The Directors of the Company, whose names appear on page 20
of the Integrated Annual Report, have no specific intention to
effect the provisions of Ordinary Resolution Number 6. However,
they are of the opinion that this authority should be in place
should it become appropriate to undertake a share repurchase in
the future, in particular the repurchase of shares by a subsidiary
of the Company for purposes of employee share schemes.

Accordingly, there will be continuous review of the Company’s
position, having regard to prevailing circumstances and market
conditions, in considering whether to effect the provisions of
Ordinary Resolution Number 6.

= Directors’ responsibility statement

The Directors collectively and individually accept full
responsibility for the accuracy of the information pertaining to
Ordinary Resolution Number 6 and certify that to the best of
their knowledge and belief, there are no facts that have been
omitted which would make any statement false or misleading,
and that all reasonable enquiries to ascertain such facts have
been made and that Ordinary Resolution Number 6 contains all
information required by law and the JSE Listings Requirements.

= No material changes

Other than the facts and developments reported on in the
Integrated Annual Report and Annual Financial Statements, there
have been no material changes in the financial position of the
Company and its subsidiaries since the date of signature of the
audit report and the date of this Notice.

7. Ordinary Resolution Number 7
(comprising separate Ordinary
Resolutions Number 7.1. to 7.2
(inclusive))

REMUNERATION POLICY AND REPORT

The Directors table the Remuneration Report for the 2026
annual financial period. The Remuneration Policy is set out in
the Remuneration Report, which can be found on the website
at www.discovery.co.za/info/2026remreport.

The shareholders hereby approve, each by way of a separate
ordinary resolution, the following:

7.1 The Company's Remuneration Policy in terms of section
30A(2) of the Companies Act, as set out in the Remuneration
Report.

7.2 The Company’'s Remuneration Report in terms of section
30B(2) read with section 30B(3)(a)-(c) of the Companies Act
(excluding the remuneration of the Non-executive Directors
for their services as Directors and members of Board
committees), as set out in the Remuneration Report.

Explanatory notes in respect of Ordinary
Resolution Numbers 7.1 and 7.2

Section 30A of the Companies Act, as amended outlines the
requirements for the Remuneration Policy. The policy must be
approved by the shareholders of the company at the AGM by an
ordinary resolution. Once approved, the Remuneration Policy
will remain in force for three years and must be approved every
three years thereafter.

The Remuneration Policy may be amended prior to the end of
the three-year period provided that any material amendment
can only be implemented after it is approved by shareholders by
an ordinary resolution at a shareholders’ meeting called for this
purpose or at an AGM.

Section 30B of the Companies Act, as amended, pertains to
the Remuneration Report, which must be prepared annually,
reflecting the previous financial year for presentation and
approval at the AGM. Section 30B(4) provides that where the
Remuneration Report is not approved at this AGM by ordinary
resolution, then:
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(a) the Remuneration Committee must present an explanation at
the next AGM regarding how the shareholders’ concerns have
been addressed; and

(b) the Non-executive Directors serving on the Remuneration
Committee must stand for re-election as Remuneration
Committee members at the AGM where this explanation is
presented.

Section 30B(5) provides that if, at the AGM in the year immediately
following the one mentioned in section 30B(4), the Remuneration
Report for the previous financial year is also not approved by an
ordinary resolution of shareholders, the Non-executive Directors
serving on the Remuneration Committee will not be eligible to
continue serving on the Remuneration Committee for a period

of two years. However, they may still serve as Directors if they
successfully stand for re-election at that AGM.

Further, section 30B(6) provides that the aforementioned
consequences applicable to Non-executive Directors serving on
the Remuneration Committee do not apply to those
Remuneration Committee members who have served for a
period of less than 12 months in the year under review.

8. Ordinary Resolution Number 8

SPECIFIC APPROVAL FOR THE INCREASE
IN THE MAXIMUM LIMIT OF SHARES
AVAILABLE FOR ISSUE IN TERMS OF THE
DISCOVERY LONG-TERM INCENTIVE PLAN

Resolved that, pursuant to paragraph 1.1(b) of Schedule 9 to the
JSE Listings Requirements, section 41 of the Companies Act and
the requirements of the MOI, the Company be and is hereby
authorised to allot and issue, and representing cumulatively the
maximum allotment over the multiple-year duration of the
Discovery Long-Term Incentive Plan (“LTIP"), a maximum of
34124 581 (thirty-four million one hundred and twenty-four
thousand five hundred and eighty-one) additional ordinary
shares in the authorised share capital of the Company
(representing 5% of the total issued ordinary share capital of the
Company, as at the date of this AGM Notice, comprising

682 491 619 ordinary shares) to the LTIP Trust on behalf of LTIP
participants (or directly to participants), in respect of which
beneficiaries of the LTIP Trust will acquire vested rights, at a
subscription price equal to the arithmetic average closing price at
which such ordinary shares are traded on the JSE, as determined
over the 5 business days immediately preceding the date of the
issue of such ordinary shares by the Company.

The employer company of each relevant beneficiary will make
a capital contribution to the LTIP Trust in order to enable the LTIP
Trust to subscribe for such shares.

Explanatory note to Ordinary Resolution
Number 8

At the AGM held on 28 November 2019, shareholders authorised
the Company to allot and issue up to 32 914 537 ordinary shares,
representing approximately 5% of the Company’s issued ordinary
share capital at that time, in respect of the LTIP. At the time it was
anticipated that the authorisation would make provision for
approximately 5 years’ worth of LTIP awards. However, the
capacity has lasted at least 8 years of awards. Since obtaining that
approval, approximately 24.2 million shares have been issued
pursuant to the authority, leaving approximately 8.7 million shares
available for future awards. Upon approval of the renewed
authority, the remaining unused capacity under the existing
authority will be extinguished and replaced in its entirety by the
renewed authority to allot and issue up to 34 124 581 ordinary
shares pursuant to the LTIP over a multi-year period.

The Board expects that the capacity remaining under the
existing authority may be sufficient to accommodate the next
expected LTIP award cycle in 2026, however will not provide
sufficient capacity for subsequent allocations. The Board
therefore considers it appropriate to seek a renewed authority
to issue up to 34 124 581 additional ordinary shares,
representing 5% of the Company’s issued ordinary share capital
as at the date of this AGM Notice, in order to ensure sufficient
capacity exists to continue implementing the LTIP and to
facilitate future award cycles.

The proposed authority to allow Discovery to issue additional
ordinary shares to the LTIP Trust is an amendment to the LTIP
rules and is intended to provide additional share issuance
capacity to support the continued implementation of the existing
shareholder-approved LTIP.

In connection with the proposed increase in the maximum
number of ordinary shares available for issue under the LTIP,
the trust deed governing the LTIP Trust has been amended and
restated (the “LTIP Trust Deed”). The principal amendments are
summarised in Annexure 3 and include the revised plan limit, a
net settlement mechanism and certain operational, regulatory,
governance and administrative updates. Shareholder approval is
sought under this Ordinary Resolution Number 8 only in respect
of the increase in the overall plan limit.

The reason for this Ordinary Resolution Number 8 is that, in
terms of section 41(1) of the Companies Act, the MOI and
paragraph 1.1(b) of Schedule 9 to the JSE Listings Requirements,
an issue of shares pursuant to the LTIP, which may include
participants detailed in section 41(1)(a) to (c) of the Companies
Act, and an increase in the number of ordinary shares which
may be utilised for the LTIP, must be approved by shareholders.

The effect of this Ordinary Resolution Number 8 is that the Board will
be authorised to issue a maximum of 34 124 581 additional ordinary
shares in the authorised share capital of the Company, representing
5% of the Company’s issued ordinary share capital, to the LTIP Trust
for the benefit of participants in the LTIP. These shares ultimately
vest in the hands of participants over multiple years. Such maximum
authorised allocation is the cumulative allocation over the duration
of this authority, the allocation of which is anticipated to cover a
period of at least 5 years’ worth of allocations.

The amended and restated LTIP Trust Deed will be available for
inspection by Discovery shareholders for a period of 14 days
during normal business hours at Discovery's offices situated

at 1 Discovery Place, Sandton, 2146.

G Refer to Annexure 3 for the proposed amendments to the
LTIP Trust Deed on page 37.

9. Ordinary Resolution Number 9

AUTHORITY TO IMPLEMENT SPECIAL AND
ORDINARY RESOLUTIONS

Resolved that any Director of the Company or the Company
Secretary of the Company is authorised to do all such things,
sign all such documents and take all such actions as may be
necessary for or incidental to the implementation of the ordinary
and special resolutions to be proposed at the AGM.

Explanatory notes in respect of Ordinary
Resolution Number 9

To authorise any Director or the Company Secretary of the
Company to attend to the necessary to implement the special
and ordinary resolutions passed at the AGM and to sign all
documentation required to record the special and ordinary
resolutions.
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Special resolutions

1. Special Resolution Number 1
APPROVAL OF NON-EXECUTIVE DIRECTORS’ REMUNERATION - FY2027

Resolved that there will be a 4.50% increase in the fees payable to domestic Non-executive Directors, and inflationary increases
of 3.0% for Non-executive Directors paid in GBP, 3.5% for Non-executive Directors paid in US$, and 2.9% for Non-executive Directors
paid in A$. Accordingly, it is further resolved that the basis for calculating the remuneration of the Non-executive Directors for
their services as directors of the Company for the financial year ending 30 June 2027, together with the payment of the fees set
out below, be and is hereby approved:

FY2026 Proposed FY2027
(excluding VAT, (excluding VAT,
if applicable) if applicable)
Retainer only Retainer only
BOARD
Chairperson (non-South Africa-based) £348 737 £359 200
Member (South Africa-based) R611 080 R638 579
Member (non-South Africa-based) £76 723 £79 024
Member (non-South Africa-based) A$143 185 A$147 337
Member (non-South Africa-based) US$97 425 US$100 835
AUDIT AND RISK AND COMPLIANCE COMMITTEES
Chairperson, Audit committee (South Africa-based) R865 150 R904 082
Chairperson, Risk and Compliance committee (South Africa-based) R669 413 R699 536
Member (South Africa-based) R349 259 R364 975
Chairperson (non-South Africa-based) £55 798 £57 472
Member (non-South Africa-based) £18 840 £19 405
Chairperson (non-South Africa-based) A$65 142 A$67 031
Member (non-South Africa-based) A$37 226 A$38 305
Chairperson (non-South Africa-based) US$44 654 US$46 217
Member (non-South Africa-based) US$25 527 US$26 420
ACTUARIAL COMMITTEE
Chairperson (South Africa-based) R579 254 R605 320
Member (South Africa-based) R331 002 R345 897
Member (non-South Africa-based) £18 840 £19 405
Member (non-South Africa-based) A$37 226 A$38 305
Member (non-South Africa-based) US$25 527 US$26 420
REMUNERATION, SOCIAL AND ETHICS, NOMINATIONS AND ANY OTHER COMMITTEES
Chairperson (South Africa-based) R463 403 R484 256
Member (South Africa-based) R264 801 R276 717
Chairperson (non-South Africa-based) £28 128 £28 972
Member (non-South Africa-based) £16 034 £16 515
Chairperson (non-South Africa-based) A$52 017 A$53 525
Member (non-South Africa-based) A$29 830 A$30 695
Chairperson (non-South Africa-based) US$35 742 US$36 993
Member (non-South Africa-based) US$20 430 US$21 145
Non-resident Director travel allowance (per return leg) US$2 951 US$3 054
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Explanatory note in respect of Special
Resolution Number 1

In terms of sections 66(8) and (9) of the Companies Act,
remuneration may only be paid to Directors for their services
as directors, in accordance with a special resolution approved
by the shareholders within the previous 2 (two) years and if not
prohibited in terms of the MOI. Therefore, Special Resolution
Number 1 is proposed to approve the payment of and the
basis for calculating the remuneration payable by the Company
to its Non-executive Directors for their services as directors of
the Company for the period ending 30 June 2027 in terms of
sections 66(8) and (9) of the Companies Act.

The proposed fees payable to the Non-executive Directors
include inflation-related increases.

A separate policy setting out the criteria to be applied in
determining Non-executive Director fees is available for
inspection by the shareholders at Discovery's offices.

2. Special Resolution Number 2

FINANCIAL ASSISTANCE IN TERMS OF
SECTION 44 OF THE COMPANIES ACT

Resolved that, to the extent required by the Companies Act,
the Board may, subject to compliance with the requirements
of the MOI (if any), the Companies Act and the JSE Listings
Requirements, each as presently constituted and as amended
from time to time, authorise the Company to provide direct or
indirect financial assistance as contemplated in section 44 of
the Companies Act by way of loan, guarantee, the provision of
security or otherwise to any of its present or future subsidiaries
and/or any other company that is or becomes ‘related’ or
‘inter-related’ (as defined in the Companies Act) to the
Company 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 by a ‘related’ or ‘inter-related’
company, or for the purchase of any shares or other securities
of the Company or of a ‘related’ or ‘inter-related’ company.

This Special Resolution Number 2 shall be effective as from the
date of the passing of this resolution for the maximum period
permitted under the Companies Act.

Explanatory note to Special Resolution
Number 2

The authority sought under section 44 is primarily intended to
facilitate ordinary intra-group corporate financing transactions.

The authority enables the Group to implement such funding
structures efficiently and on competitive terms without having to
convene a separate shareholders’ meeting for each transaction.

The Company, where necessary, may from time to time and
during the normal conduct of its business provide guarantees,
security, support undertakings or other financial assistance
contemplated in section 44 of the Companies Act in connection
with the entry into of financing agreements by the Company, its
subsidiaries or any other company that is 'related’ or ‘inter-
related’ to the Company. Such financing transactions may involve

(a) the subscription by third party financiers of securities issued
or to be issued by the Company, its subsidiaries or ‘related’ or
‘inter-related’ companies, or (b) the purchase of any shares or
other securities of the Company, its subsidiaries or ‘related’ or
‘inter-related’ companies. To ensure that the Company, its
subsidiaries and other ‘related’ or ‘inter-related’ companies have
access to financing for purposes of, amongst other things and
without limitation, raising new indebtedness or refinancing
existing indebtedness of the Company, its subsidiaries or
‘related’ or ‘inter-related’ companies by way of the entry into of
such arrangements, it is, in terms of section 44 of the Companies
Act, necessary to obtain the approval of the shareholders as set
out in this Special Resolution No. 2. The Company may also from
time to time be required to provide financial assistance in terms
of section 44 of the Companies Act in other circumstances,
including, without limitation, by the Company providing financial
assistance to any of its present or future subsidiaries and/or to
any ‘related’ or ‘inter-related’ company, to subscribe for options
or securities issued or to be issued by the Company or by any
‘related’ or ‘inter-related’ company to the Company or for the
purchase of any shares or other securities of the Company or
of any ‘related’ or ‘inter-related’ company to the Company.

In terms of section 44 of the Companies Act, the Company will
require a special resolution to be adopted before such financial
assistance may be provided. It is therefore required that the
Company obtains the approval of shareholders in terms of this
Special Resolution No. 2 to enable it to effectively manage its
financial arrangements and other administration of the group.

3. Special Resolution Number 3

FINANCIAL ASSISTANCE IN TERMS OF
SECTION 45 OF THE COMPANIES ACT

Resolved that, to the extent required by the Companies Act,
the Board may, subject to compliance with the requirements
of the MOI (if any), the Companies Act, any other applicable
laws and the JSE Listings Requirements, each as presently
constituted and as amended from time to time, authorise the
Company to provide direct or indirect financial assistance as
contemplated in section 45 of the Companies Act by way of
loan, guarantee, the provision of security or otherwise to a
company or corporation which is ‘related’ or ‘inter-related’
(as defined in the Companies Act) to the Company and/or to
any one or more juristic persons which are members of any
such ‘related’ or ‘inter-related’ company or corporation and/or
to any one or more juristic persons ‘related’ or ‘inter-related’
to any such company, corporation or member (including

any member of the group incorporated or registered outside
of South Africa).

The above authority is not relevant or applicable in respect of
financial assistance which is exempted under section 45(2A)
of the Companies Act.

This Special Resolution Number 3 shall be effective as from the
date of the passing of this resolution for the maximum period
permitted under the Companies Act.
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Explanatory note to Special Resolution
Number 3

This authorisation is generally required for providing loans and
guarantees and other financial assistance to subsidiaries and
group companies. Following amendments to the Companies Act,
these provisions no longer apply where financial assistance is
provided to or for the benefit of South African subsidiaries, but
remain applicable to subsidiaries outside of South Africa and
other related and inter-related companies and corporations.

The Company, where necessary, may from time to time and
during the normal conduct of its business provide guarantees,
security, support undertakings or other financial assistance
contemplated in section 45 of the Companies Act to ‘related’ or
‘inter-related’ companies or corporations and/or to any one or
more juristic persons which are members of any such ‘related’
or ‘inter-related’ company or corporation and/or to any one or
more juristic persons ‘related’ or ‘inter-related’ to any such
company, corporation or member (including any member of
the group incorporated or registered outside of South Africa)
as part of the entry into of financing agreements by the
Company, such ‘related’ or ‘inter-related’ companies or
corporations and/or such juristic persons which are members
of any such ‘related’ or ‘inter-related’ company or corporation
and/or such juristic persons which are ‘related’ or ‘inter-related’
to any such company, corporation or member (including any
member of the group incorporated or registered outside of
South Africa) with third party financiers. To ensure that the
Company and such other ‘related’ or ‘inter-related’ companies
or corporations and/or such juristic persons which are
members of any such ‘related’ or ‘inter-related’ company or
corporation and/or such juristic persons which are ‘related’ or
‘inter-related’ to any such company, corporation or member
(including any member of the group incorporated or registered
outside of South Africa) have access to financing, it is, in terms
of section 45 of the Companies Act (save where exempted in
terms of section 45(2A) of the Companies Act), necessary to
obtain the approval of the shareholders as set out in this
Special Resolution No. 3. The Company may also from time to
time be required to provide financial assistance in terms of
section 45 of the Companies Act in other circumstances,
including, without limitation, by the Company providing
financial assistance to any ‘related’ or ‘inter-related’ company
or corporation and/or any juristic persons which are members
of any such ‘related’ or ‘inter-related’ company or corporation
and/or any juristic persons which are ‘related’ or ‘inter-related’
to any such company, corporation or member which includes
any member of the group incorporated or registered outside
of South Africa and, for the avoidance of doubt, inter-related
companies that are not wholly-owned subsidiaries.

In terms of section 45 of the Companies Act (save where
exempted in terms of section 45(2A) of the Companies Act),
the Company will require a special resolution to be adopted
before such financial assistance may be provided. It is
therefore required that the Company obtains the approval
of shareholders in terms of this Special Resolution No. 3 to
enable it to effectively manage its financial arrangements
and other administration of the group.

4. Special Resolution Number 4

AUTHORITY TO CONDUCT INTRA-GROUP
SHARE REPURCHASES IN TERMS OF
SECTION 48(8) OF THE COMPANIES ACT

Resolved that the Company may, in terms of section 48(8) of
the Companies Act and subject to the provisions of section 46
of the Companies Act, from time to time reacquire and cancel
any number of ordinary shares in the Company pursuant to
intra-group repurchases from wholly-owned subsidiaries and/or
share incentive schemes as contemplated in paragraph 7.72
of the JSE Requirements.

Explanatory note to Special Resolution
Number 4

The amendments to section 48(8) of the Companies Act,
as from 27 December 2024, had the effect of making all
repurchases of shares subject to a special resolution of
shareholders, except for pro rata repurchases and/or
repurchases effected on a licenced stock exchange.

Unlike the JSE Listings Requirements, the Companies Act does
not contain an exception in respect of intra-group repurchases,
insofar as shareholder approval is concerned. Accordingly,

it is efficient for the Company to be authorised to conduct
intragroup share repurchases, and thereby have the relevant
shares cancelled as issued shares and restored to the
authorised, unissued share capital of the Company.

Approvals required
for Resolutions

Ordinary Resolutions Number 1 to 9, except Ordinary Resolution
Number 8, contained in this Notice of AGM require the approval
by more than 50% (fifty percent) of the votes exercised on the
resolutions by shareholders present or represented by proxy at
the AGM and further subject to the provisions of the Companies
Act, the MOI and the JSE Listings Requirements. However,
Ordinary Resolution Number 8 requires approval by more than
75% (seventy five percent).

Special Resolutions Number 1 to 4 contained in this Notice of
AGM require the approval by at least 75% (seventy five percent)
of the votes exercised on the resolutions by shareholders
present or represented by proxy at the AGM, and further subject
to the provisions of the Companies Act, the MOI and the

JSE Listings Requirements.

Report of the Social and
Ethics Committee

The report of the members of the Social and Ethics Committee
for the year ended 30 June 2026 can be found on page 31 of
the Governance Report (available on the Company's website
at www.discovery.co.za/corporate/investor-relations).

The Chairperson of the Social and Ethics Committee will be
present at this AGM to respond to any questions regarding
the activities of the Committee.
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Attendance and voting by
shareholders or proxies

The record date on which shareholders of the Company
must be registered as such in the Company's securities
register, which date was set by the Board determining which
shareholders are entitled to attend and vote at the AGM is
Friday, 13 November 2026.

Shareholders who have not dematerialised their shares or
who have dematerialised their shares with “own-name”
registration are entitled to attend and vote at the AGM. Any
such shareholder is entitled to appoint one or more proxy or
proxies to attend, participate in and speak and vote at the
AGM in his/her/its stead. The person or persons so appointed
as a proxy or proxies need not be a shareholder or
shareholders of the Company.

Forms of proxy must be lodged with or posted to the Company at
1 Discovery Place, corner Rivonia and Katherine streets, Sandton,
2196 or posted to the Company at PO Box 786722, Sandton, 2146,
South Africa or lodged with the Company'’s transfer secretaries,
Computershare Investor Services (Proprietary) Limited, Rosebank
Towers, 15 Biermann Avenue, Rosebank, Johannesburg, South
Africa or posted to the Company’s transfer secretaries at Private
Bag X9000, Saxonwold, 2132, South Africa so as to be received by
them, for administrative purposes, by not later than Wednesday,
18 November 2026 at 12h00 (South African standard time), being
not less than 24 hours before the AGM to be held at 12h00 on
Thursday, 19 November 2026 in accordance with clause 27.3.2 of
the MOI. Any forms of proxy not received by this time must be
handed to the Chairperson of the AGM immediately prior to the
commencement of the AGM before your proxy may exercise any
of your rights as a shareholder at the AGM.

Forms of proxy must only be completed by shareholders who
have not dematerialised their shares or who have dematerialised
their shares and registered them in their own name.

Shareholders who have dematerialised their shares, other than
those shareholders who have dematerialised their shares with
“own-name” registration, should contact their Central Securities
Depository Participant or broker in the manner and time
stipulated in their agreement, in order to furnish them with their
voting instructions or to obtain the necessary authority to attend
the AGM, in the event that they wish to attend the AGM.

On a poll, every shareholder of the Company will have one vote
for every share held in the Company by such shareholder. Voting
on the resolution to be proposed at the AGM will be on a poll.

In terms of inter alia the Companies Act and the JSE Listings
Requirements, no voting rights attaching to the treasury shares
held by Discovery's subsidiaries or shares held by a share plan,
trust or scheme (save for those shares held in favour of
employees to whom voting rights have already accrued) and
unlisted securities may be exercised on JSE resolutions.

Proof of identification
required

Section 63(1) of the Companies Act requires that any person who
wishes to attend or participate in a shareholders meeting must
present reasonably satisfactory identification at the AGM. Any
shareholder or proxy who intends to attend or participate at
the AGM must be able to present reasonably satisfactory
identification at the AGM for such shareholder or proxy to
attend and participate at the AGM. A valid green bar-coded
identification document or identification card issued by the
South African Department of Home Affairs, a valid driver's
licence or a valid passport will be accepted as sufficient
identification.

Venue

Please take note that the AGM will be held in the Auditorium,
Ground Floor, 1 Discovery Place, Sandton. If members wish to
join virtually they can join through electronic participation at
12h00 on Thursday, 19 November 2026. Shareholders will be
able to view a webcast of the meeting, vote and ask text
questions on the interactive electronic platform utilised for this
purpose, details of which will be shared once attendance has
been confirmed. Shareholders are referred further to the
paragraph entitled Electronic participation in the AGM, above.

By order of the Board

A Ceba (FCG) (F.Inst.D)
Group Company Secretary
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Annexure 1

EXTRACTS FROM THE CONSOLIDATED
ANNUAL FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2026

Group statement of financial position %

Group income statement

Group statement of other
comprehensive income

Group statement of cash flows

Group statement of changes in equity %

Selected explanatory notes

extracted from the consolidated %
financial statements for the

year ended 30 June 2026

Annexure 2

BRIEF RESUMES OF DIRECTORS AND GROUP
EXECUTIVE COMMITTEE MEMBERS STANDING
FOR RE-ELECTION AS DIRECTORS OR ELECTION
AS AUDIT COMMITTEE MEMBERS OR SOCIAL
AND ETHICS COMMITTEE MEMBERS

Annexure 3

SUMMARY OF AMENDMENTS TO THE
DISCOVERY LONG-TERM INCENTIVE PLAN
TRUST DEED
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Annexure 1

Extracts from the consolidated annual financial statements

For the year ended 30 June 2026

The Annual Financial Statements have been prepared under
the supervision of Mr DM Viljoen CA(SA), the Group Chief
Financial Officer. A copy of the audited consolidated Annual
Financial statements is available on our website at
www.discovery.co.za/info/2026financials

Basis of preparation

Discovery Limited is a company incorporated in South Africa.

The extracts from the consolidated annual financial statements
for the year ended 30 June 2026 comprise the results of
Discovery and its subsidiaries (together the Group) and equity
account the Group's interests in associates and joint ventures.

The extracts from the consolidated financial statements
comprise the Group statement of financial position at

30 June 2026, Group income statement, Group statement of
other comprehensive income, Group statement of changes in
equity and Group statement of cash flows for the year ended
30 June 2026 and selected explanatory notes.

The consolidated annual financial statements have been
prepared in accordance with the JSE Limited (JSE) Listings
Requirements, IFRS® Accounting Standards as issued by the
International Accounting Standards Board (IFRS Accounting
Standards), the South African Institute of Chartered
Accountants (SAICA) Financial Reporting Guides as issued by
the Accounting Practices Committee, Financial Pronouncements
as issued by the Financial Reporting Standards Council (FRSC)
and the requirements of the South African Companies Act.

The accounting policies adopted are consistent with the
accounting policies applied in the prior annual financial
statements.

Audit

The Group’s independent auditors, KPMG Inc. and Deloitte &
Touche, expressed an unmodified audit opinion on the
consolidated Annual Financial Statements from which the
below extracts were derived. The audit report issued also
includes communication of key audit matters. The audited
Annual Financial Statements and the auditor’'s report thereon
are available for inspection on the Company's website or at
the company’s registered office. The auditor’s report does not
necessarily report on all the information contained in this
notice. Shareholders are therefore advised that 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 consolidated financial statements, from our
website at https://www.discovery.co.za/info/2026financials
The Directors of Discovery take full responsibility that the
financial information has been correctly extracted from the
underlying annual financial statements.
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Annexure 1: Extracts from the consolidated annual financial statements
for the year ended 30 June 2026 continued

Group statement of financial position

as at 30 June 2026
Group Group
R million 2026 2025
Assets
Goodwill 5105 5429
Intangible assets 7 276 7 542
Property and equipment 5938 3266
Assets arising from insurance contracts issued 63 681 48 047
Assets arising from reinsurance contracts held 1049 962
Deferred tax asset 3771 4886
Assets arising from contracts with customers 3674 3722
Investment in equity-accounted investees 9190 8989
Financial assets
- Loans and advances to customers at amortised cost 12999 8513
- Investments at amortised cost 15 077 12812
- Investments at fair value through other comprehensive income - 14
- Investments at fair value through profit or loss 222 884 193776
- Derivative financial instruments at fair value through profit or loss 147 63
Contract receivables and other receivables 7943 7 368
Non-current assets held for sale - 62
Current tax asset 35 31
Cash and cash equivalents 22904 21968
TOTAL ASSETS 381673 327450
Equity
Capital and reserves
Ordinary share capital and share premium 12 205 11358
Perpetual preference share capital 779 779
Other reserves 10 115 4921
Retained earnings 59 569 48 646
Equity attributable to equity holders of the Company 82 668 65 704
Non-controlling interest (7) (5)
TOTAL EQUITY 82661 65 699
Liabilities
Liabilities arising from insurance contracts issued 136 139 118 878
Liabilities arising from reinsurance contracts held 10 686 9121
Deferred tax liability 12 907 8755
Contract liabilities to customers 1842 1516
Third-party interest in consolidated funds 40901 35932
Financial liabilities
- Borrowings at amortised cost 18 692 20 046
- Other financial payables at amortised cost 8898 9148
- Deposits from customers 27 202 23326
- Investment contracts at fair value through profit or loss 38614 32188
- Derivative financial instruments at fair value through profit or loss 117 135
Other payables 2458 2333
Current tax liability 556 373
TOTAL LIABILITIES 299012 261751
TOTAL EQUITY AND LIABILITIES 381673 327 450
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Group income statement
for the year ended 30 June 2026

Group Group
R million 2026 2025
Insurance revenue 61442 57713
Insurance service expenses (51 577) (49 028)
Net expenses from reinsurance contracts (1124) (1 306)
Insurance service result 8741 7379
Net financial result from insurance finance income and expense (13 295) (13 088)
- Net finance expense from insurance contracts (12 831) (12 665)
- Net finance expense from reinsurance contracts (464) (423)
Investment income using the effective interest rate method 1117 998
Net fair value gains on financial assets at fair value through profit or loss 26 139 25818
Fair value adjustment to liabilities under investment contracts (3 894) (3810)
Third party interest: fair value adjustment to liabilities under investment contracts (4317) (4 394)
Other gains on financial instruments - 9)
Net insurance and investment results 14 491 12 894
Fee income from administration businesses 14 599 14 326
Vitality income 5619 5322
Net banking fee and commission income 2099 1695
- Banking fee and commission income 2749 2238
- Banking fee and commission expense (650) (543)
Net bank interest and similar income 1256 966
- Bank interest and similar income using the effective interest rate 2570 2203
- Bank interest and similar expense using the effective interest rate (1314) (1237)
Other income 3810 1832
Non-insurance revenue and income 27 383 24141
Net income 41874 37035
Non-insurance acquisition costs (336) (384)
Expected credit losses (350) (279)
Marketing and administration expenses (22 575) (21 765)
Impairment of goodwill = (20)
Operating profit 18613 14 587
Gain/(loss) on dilution and disposal of equity-accounted investments 261 (32)
Share of net profits from equity-accounted investments 1523 1215
Profit before financing and income tax 20397 15770
Interest expense on borrowings and lease liabilities (1817) (2 087)
Foreign exchange losses (123) (36)
Profit before income tax 18 457 13 647
Income tax expense (5 239) (4 089)
Profit for the year 13 218 9558
Profit attributable to:
- Ordinary shareholders 13132 9471
- Preference shareholders 86 93
- Non-controlling interest = (6)

13 218 9558
Earnings per share for profit attributable to ordinary shareholders of the company
during the year (cents):
- Basic 1936.7 1402.2
- Diluted 1925.5 1394.9
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Annexure 1: Extracts from the consolidated annual financial statements

for the year ended 30 June 2026 continued

Group statement of other comprehensive income

for the year ended 30 June 2026

Group Group

R million 2026 2025
Profit for the year 13218 9558
Income and expenses that will be reclassified to profit or loss when specific
conditions are met:
Currency translation differences (2766) 998
Unrealised (losses)/gains (2 848) 1032
Tax on unrealised losses/(gains) 82 (34)
Cash flow hedges 52 (104)
- Unrealised losses (10) (106)
- Tax on unrealised losses 2 -
- Losses reclassified to profit or loss 60 2
Net finance income/ (expenses) from insurance contracts held 8 888 2186
- Unrealised income/(expense) 12 154 2961
- Tax on unrealised (income)/expense (3 266) (775)
Net finance (expense)/income from reinsurance contracts held (471) (282)
- Unrealised (expense)/income (645) (382)
- Tax on unrealised expense/(income) 174 100
Share of other comprehensive income from equity-accounted investments (433) (120)
- Change in fair value of equity instruments at fair value through other comprehensive income (45) 16
- Currency translation differences (388) (136)
Total income and expenses that will be reclassified to profit or loss when specific
conditions are met 5270 2678
Income and expenses that will not be reclassified to profit or loss:
Equity instruments held at fair value through other comprehensive income - (2)
- Change in fair value of equity instruments at fair value through other comprehensive income - (2)
- Tax on change in fair value of equity instruments at fair value through other

comprehensive income - *
Share of other comprehensive (loss)/income from equity-accounted investments < 23
- Change in fair value of equity instruments at fair value through other comprehensive income < 23 |
Total income and expenses that will not be reclassified to profit or loss - 21
Other comprehensive income for the year, net of tax 5270 2699
Total comprehensive income for the year 18 488 12 257
Attributable to:
- Ordinary shareholders 18 403 12169
- Preference shareholders 86 93
- Non-controlling interest (1) (5)

Total comprehensive income for the year 18 488 12 257

* Amount is less than R500 000.
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Group statement of cash flows
for the year ended 30 June 2026

Group Group
R million 2026 2025
Cash flows from operating activities 7 036 8 667
Cash generated from operations 2 867 1289
Interest received 3309 2955
Interest paid (3105) (2 877)
Taxation paid (2 825) (1 867)
Net movement in operating assets and liabilities 6790 9167
- Increase in operating assets (13 346) (11 060)
- Increase in operating liabilities 20 136 20 227
Cash flows from investing activities (4 798) (1823)
Purchase of property and equipment (4 533) (294)
Proceeds from disposal of property and equipment 2 3
Purchase of intangible assets (1510) (1682)
Proceeds from disposal of intangible assets 2 -
Acquisition of business net of cash (167) (316)
Additional investment in equity-accounted investments (17) (24)
Proceeds from disposal of associates and joint ventures 801 -
Proceeds from disposal of sale of non-current asset held for sale 58 -
Dividends from equity-accounted investments 566 490
Cash flows from financing activities (538) (4016)
Dividends paid to ordinary shareholders (2119) (1614)
Dividends paid to preference shareholders (86) (93)
Proceeds from borrowings 13 050 3264
Repayment of borrowings and lease liabilities' (11 383) (5573)
Net increase in cash and cash equivalents 1700 23828
Cash and cash equivalents at beginning of the year 21966 18 965
Effects of exchange rate changes on cash and cash equivalents (762) 173
Cash and cash equivalents at end of the year 22904 21966
Reconciliation to statement of financial position
Cash and cash equivalents 22904 21968
Bank overdraft included in borrowings at amortised cost - (2)
Cash and cash equivalents at end of the year 22904 21 966

1 The line item “Repayment of borrowings” has been renamed to “Repayment of borrowings and lease liabilities” to improve clarity and better reflect the underlying

transactions included in the balance. This change relates to presentation only.
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Annexure 1: Extracts from the consolidated annual financial statements
for the year ended 30 June 2026 continued

Group statement of changes in equity
for the year ended 30 June 2026

Attributable to equity holders of the Company

Share capital Perpetual Share-based
and share preference payment Investment
R million premium share capital reserve reserve'

Year ended 30 June 2026
At beginning of the year 11 358 779 1480 118
Total comprehensive income for the year - 86 - (45)

Profit for the year - 86 - -
Other comprehensive income - - = (45)

Transactions with owners 847 (86) (54) (23)

Share issue 625 - - -
Increase in treasury shares (625) - -
Delivery of treasury shares 847 - (777) -
Modification of share based payment settlement - - (101) -
Changes in ownership interests - - - -
Transfer among reserves - - - (23)
Employee share option schemes:
- Value of employee services, net of tax - -
Dividends paid to preference shareholders - (86) - -
Dividends paid to ordinary shareholders - - - -

At end of the year 12 205 779 1426 50

Year ended 30 June 2025
At beginning of the year 10 667 779 1433 81
Total comprehensive income for the year - 93 - 37

Profit for the year - 93 - -
Other comprehensive income - - - 37

Transactions with owners 691 (93) 47 -

Share issue 626 - - -
Increase in treasury shares (626) - -
Delivery of treasury shares 691 - (674) -
Employee share option schemes:
- Value of employee services, net of tax - - 721 -
Dividends paid to preference shareholders - (93) - -
Dividends paid to ordinary shareholders - - - -

At end of the year 11358 779 1480 118

1 This relates to fair value adjustments on those equity instruments designated at fair value through other comprehensive income (FVOCI) and those debt instruments measured
at FVOC, in terms of IFRS 9 Financial Instruments.
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Attributable to equity holders of the Company

Foreign
Insurance currency Non-
finance translation Hedging Retained controlling
reserve reserve reserve earnings interest Total Equity

(2928) 6375 (124) 48 646 65 704 (5) 65 699
8417 (3 153) 52 13132 18 489 1) 18 488
- - - 13132 13 218 - 13 218
8417 (3153) 52 - 5271 1) 5270
- - - (2 209) (1525) 1) (1 526)

- - - 9) 616 - 616
- - - - (625) - (625)

- - - (70) - - -
- - = (40) (141) - (141)

- - - 5 5 - 5

_ - = 24 1 (1) -

- - - - 824 - 824
- - - - (86) - (86)
- - - (2119) (2119) - (2119)
5489 3222 (72) 59 569 82668 (7) 82661
(4 832) 5514 (20) 40 829 54 451 - 54 451
1904 861 (104) 9 471 12262 (5) 12 257
- - - 9 471 9564 (6) 9558
1904 861 (104) - 2698 1 2699
- - - (1 654) (1 009) - (1.009)

- - - (23) 603 - 603
- - - - (626) - (626)

- - - 17) - - -

- - - - 721 - 721
- - - - (93) - (93)
- - - (1614) (1614) - (1614)

(2 928) 6375 (124) 48 646 65 704 (5) 65 699




Annexure 1: Extracts from the consolidated annual financial statements
for the year ended 30 June 2026 continued

A. Selected explanatory notes extracted from the consolidated annual
financial statements for the year ended 30 June 2026

A.1  Segment information

Discovery's operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision-maker (CODM). The CODM has been identified as the Group Executive Committee who makes
strategic decisions regarding these businesses.

An operating segment is a component of an entity:

(a) That engages in business activities from which it may earn revenues and incur expenses, including revenues and
expenses relating to transactions with other components of the same entity.

(b) Whose operating results are regularly reviewed by the entity's CODM to make decisions about resources to be
allocated to the segment and assess its performance; and

(c) For which discrete financial information is available.

An operating segment may engage in business activities for which it has yet to earn revenues, for example, start-up
operations may be operating segments before earning revenues.

Discovery will report separately information about an operating segment that meets any of the following quantitative
thresholds:
(a) Its reported revenue, including both sales to external customers and intersegment sales or transfers, is
10 percent or more of the combined revenue, internal and external, of all operating segments.
(b) The absolute amount of its reported profit or loss is 10 percent or more of the greater, in absolute amount,
of (i) the combined reported profit of all operating segments that did not report a loss and (ii) the combined
reported loss of all operating segments that reported a loss; and

(c) Its assets are 10 percent or more of the combined assets of all operating segments.
Operating segments that do not meet any of the quantitative thresholds may be considered reportable, and

separately disclosed, if management believes that information about the segment would be useful to users of the
financial statements.

Discovery may combine information about operating segments that do not meet the quantitative thresholds with
information about other operating segments that do not meet the quantitative thresholds to produce a reportable
segment only if the operating segments have similar economic characteristics.

The Group has identified its reportable segments based on a combination of products and services offered to
customers and the location of the markets served.
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A.1  Segment information continued
The following summary describes the operations of each of the Group'’s reportable segments:

Discovery

SA HEALTH SA LIFE \
m Administers and provides managed care services to medical Offers a range of insurance and financial solutions to the
schemes in South Africa. Group's clients against the financial impact of lifestyle-

changing events in South Africa. This segment also includes
Corporate and Employee Benefits (CEB), which comprises
the Group Risk, Umbrella and HealthyCompany offerings.

m Renders administration services to other business segments
within the Group.

m Together with Medical Services Organisation International
(MSO), a subsidiary company, delivers health insurance,
healthcare risk management and third-party administration SA INSURE
services within rest of Africa markets.

m Offers non-medical scheme-related products such as Gap
Cover for unexpected medical costs and Flexicare - which
provides quality, affordable access to primary healthcare for
employees unable to access medical scheme benefits.

Offers a range of personal line insurance (motor, building,
household content and portable possessions) to the
Group's SA clients against the financial impact of loss or
damage. The segment also includes SA Insure’s equity-
accounted interests including Cambridge Mobile Telematics
(CMT).

SA INVEST

Offers, through a range of investment fund choices, including SA BANK
Discovery managed unit trusts, a comprehensive and flexible range
of investment choices. These products are sold through a number
of investment wrappers, including Discovery Life policies, and are
offered to individuals in South Africa.

Offers retail banking solutions, including deposits and loans
and advances, to clients in the South African market. The
Bank is still in a start-up phase.

- /
UK HEALTH UK LIFE
Offers consumer-engaged private medical insurance products Offers a risk-only life assurance product. All contracts in
to employer groups and individuals in the UK. All contracts in this segment are long-term assurance contracts offered
this Segment are short-term insurance contracts. to both emp|oyer groups and individuals in the UK.

All other segments

Includes those businesses that are not operating segments, as well as those operating segments that \
do not meet the quantitative thresholds for separate reporting. It includes:

o Discovery SA e Vitality

m SA Vitality: which offers health and lifestyle benefits with m Vitality Corporate Services (VCSL): provides administration,
selected partners to the Group's SA clients. distribution and management services for entities within the

m SA Insure commercial: provides commercial short-term risk UK Composite.
insurance products to the South African market. Discovery m Vitality Global Markets comprises Vitality Health International,
announced that it is exiting this business with all remaining which leverages Discovery Health and Vitality's intellectual
covers terminated by 31 August 2024. property to create strategic partnerships and Vitality Network

m SA Distribution: provides sales and distribution services in which provides a Vitality platform to international insurance
respect of all SA products. businesses. This business line also includes the equity-

. . . . accounted and Amplify Health

m Discovery Central Services: performing various shared i ) o
services, treasury and administrative functions to entities = Equity-accounted interests in Ping An Health Insurance.
within the Discovery Group. m Includes Vitality Al spend, immaterial interests in equity-

m Other new group initiatives: including Discovery Green, as accounted interests, as well as unallocated central costs.

N well as unallocated central costs. /
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Annexure 1: Extracts from the consolidated annual financial statements
for the year ended 30 June 2026 continued

A.

A1
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Selected explanatory notes extracted from the consolidated annual
financial statements for the year ended 30 June 2026 continued

Segment information continued

The Group Executive Committee assesses the performance of the reportable segments based on normalised profit/
loss from operations. Items that are excluded from normalised profit/loss from operations are separately disclosed
in the segment information to reconcile to the segment results and Group income statement. The segment
information is presented on the same basis as reported to the CODM.

The segment total is then adjusted for accounting reclassifications and entries required to produce results compliant
with the IFRS Accounting Standards, i.e. IFRS reporting adjustments. These adjustments include the following:

(@) Unit trusts that the Group controls in terms of IFRS 10 Consolidated Financial Statements are consolidated into
Discovery's results for IFRS purposes. The IFRS reporting adjustments include the effects of consolidating the unit
trusts into Discoverys results, effectively being the income and expenses relating to units held by third parties;

(b) The effects of eliminating intercompany transactions on consolidation and normalised operating profit
adjustments; and

(c) The effects of reclassifying items to align to the IFRS Group income statement.

CHANGES EFFECTIVE FROM 1 JULY 2025

1. Effective from 1 July 2025, Discovery has revised the presentation of the ‘Intersegment funding’ charge between
SA Invest and SA Life. Previously, this charge predominantly reflected the cost incurred by SA Invest in backing its
liabilities using the assets arising from insurance contracts within SA Life. Over recent years, SA Invest has
increasingly backed its liabilities using financial assets it held directly. As a result, the ‘Intersegment funding’
charge now predominantly reflects costs associated with the service component of providing benefits on
integrated SA Life and SA Invest product offerings. To better reflect the service cost nature of this charge, the
charge has been reclassified and is now included within insurance service expense and other. The comparative
information has been restated accordingly. This change in presentation had no impact on the Group income
statement, normalised profit from operations, basic and diluted earnings, or cash flows.
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Annexure 1: Extracts from the consolidated annual financial statements
for the year ended 30 June 2026 continued

A.

A1
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Selected explanatory notes extracted from the consolidated annual

financial statements for the year ended 30 June 2026 continued

[ ]
SA
Notes HEALTH

Segment information continued

SA
R million LIFE
30 June 2026
Income statement
Insurance revenue 803 19 601
- Contracts measured under the General measurement model/Variable fee approach - 15 847
- Contracts measured under Premium allocation approach 803 3754
Insurance service expenses (556) (16 059)
- Claims and benefits (378) (11 576)
- Insurance service expense and other (109) (1987)
- Insurance acquisition cash flows (69) (2 496)
Tax specific to policyholder tax funds' - -
Insurance service result (pre-reinsurance) 247 3542
Net (expenses)/income from reinsurance contracts (2) (606)
- Reinsurance expense 3) (3971)
- Insurance claims recovered from reinsurers 1 3365
Insurance service result 245 2936
Net financial result from insurance finance income and expense - 2766
- Net finance income/(expense) from insurance contracts - 2825
- Net finance expense from reinsurance contracts - (59)
Investment income using the effective interest rate method 11 84
Net fair value gains on financial instruments at fair value through profit or loss 2 3303
Fair value adjustments to liabilities under investment contracts? - (2810)
Third party interest: fair value adjustments to liabilities under investment contracts = =
Net insurance and investment results 258 6 279
Fee income from administration businesses A1 10 341 228
Vitality income - -
Net banking fee and commission income - -
- Banking fee and commission income - -
- Banking fee and commission expense - -
Net banking interest and similar income - -
- Banking interest and similar income using the effective interest rate - -
- Banking interest and similar expense using the effective interest rate - -
Other income A1 2054 193
Non-insurance revenue and income 12 395 421
Net income 12 653 6700
Non-insurance acquisition costs - -
Expected credit losses - -
Marketing and administration expenses A.1.2 (8 023) (828)
Share of net profits from equity-accounted investments 1 -
Normalised profit/(loss) from operations A2 4629 5872
Investment income earned on shareholder investments and cash 104 -
Intercompany investment income - -
Net fair value gains on financial assets at fair value through profit or loss - 178
Gain from dilution of equity accounted investments - -
Amortisation of intangibles from business combinations - -
Market rentals related to Head Office building adjusted for finance costs and depreciation - -
1DP Lease termination gains - -
Restructuring costs - -
Interest expenses on borrowings and lease liabilities 3) 1)
Intercompany finance expenses on borrowings (460) -
Foreign exchange losses - -
Profit/(loss) before income tax 4270 6 049
Income tax expense® (1138) (1615)
Profit/(loss) for the year 3132 4434
Profit attributable to:
- Ordinary shareholders 3132 4434

- Preference shareholders
- Non-controlling interest

1 Tax specific to policyholder tax funds is reallocated from the income tax expense line. This includes taxes that are directly chargeable to the policyholder

under insurance contracts, with a corresponding change in the policyholder fund values, which are included within the insurance revenue line.

2 The value is reflected net of contract holder taxes, which are taxes directly chargeable to the contract holder. There is a corresponding change in the

contract holder value, which is included in the fair value measurement.
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[ ] [ ] [ ]

SA SA SA UK UK || ALL OTHER SEGMENT IFRS REPORTING IFRS
INVEST INSURE BANK HEALTH LIFE || SEGMENTS TOTAL  ADJUSTMENTS TOTAL
479 6448 > 20611 9184 ) 61442 = 61442
479 = = = 9184 = 29 827 = 29 827
= 6448 = 20611 = ) 31615 = 31615
(3 086) (5 588) S (18 046) (8 250) 8 (51577) = (51577)
(702) (2923) > (11 545) (3 687) 10 (30 801) = (30 801)
(1432) (1672) = (4 328) (1136) ¥} (10 666) = (10 666)
(952) (993) > (2173) (3 427) > (10 110) . (10 110)
(116) = = = = = (116) 116 =
1594 860 > 2565 934 7 9749 116 9 865
= (117) = 2 (395) (6) (1124) = (1124)
= (117) = @) (9 303) = (13 398) = (13 398)

o = > 6 8908 (6) 12274 . 12274
1594 743 = 2567 539 1 8 625 116 8741
(16 194) (20) > > 244 - (13 204) (91) (13 295)
(16 194) (19) = = 648 = (12 740) (91) (12831)
= 1) S > (404) = (464) = (464)

103 322 > 203 79 27 829 288 1117
17 497 2 59 42 = = 20 905 5234 26139
(1 159) = S > = = (3 969) 75 (3 894)
= = > = = = = 4317) (4317)
1841 1047 59 2812 862 28 13186 1305 14 491
1605 = > 38 = 2492 14704 (105) 14599
= = = 31 298 5 880 6 209 (590) 5619

. = 1815 = = (1) 1724 375 2099

> = 2763 > = = 2763 (14) 2749
= = (948) = = (1) (1039) 389 (650)

= = 1255 = = = 1255 1 1256

= = 2570 = = = 2570 = 2570
= = (1315) = = = (1315) 1 (1314)

1 77 58 = = 16 062 18 445 (14 635) 3810
1606 77 3128 69 298 24343 42337 (14 954) 27383
3447 1124 3187 2881 1160 24371 55523 (13 649) 41874
(503) = S > = (197) (700) 364 (336)
- - (350) - - - (350) - (350)
(787) (169) (2 467) (985) (377) (24 690) (38 326) 15751 (22 575)

= 58 = = 1) 1547 1603 (80) 1523
2157 1013 370 1896 782 1031 17 750 2386 20136
4 12 > = 2 166 288 (288) >

= = = = = 1367 1367 (1367) =

48 = > = = 89 315 (315) >

= 211 = = = = 211 50 261

. (30) > = = (85) (115) 115 >

= = = = = (33) (33) 33 =

. = > = = 1463 1463 (1 463) >

_ - = - - 1 (1) 1 -
. = > (24) (65) (1 396) (1 489) (328) (1817)

- - - - (463) (444) (1367) 1367 =
_ - - - - (123) (123) = (123)
2209 1206 370 1872 256 2034 18 266 191 18 457
(1074) (257) (152) (469) (97) (246) (5 048) (191) (5 239)
1135 949 218 1403 159 1788 13218 = 13218
1135 949 218 1403 159 1702 13132 = 13132
= = S > = 86 86 = 86

3 On consolidation, the allocations referred to in items 1 and 2 above are grossed up and presented within the income tax expense line, as required by IFRS Accounting
Standards. In addition, a deferred tax asset was recognised in prior years in respect of unutilised assessed losses accumulated within the Individual Policyholder Fund
(IPF), amounting to approximately R1.6bn (net). During the period under review, the deferred tax asset began to reverse as the underlying assessed losses were utilised
and, over the medium term, will result in an increase in reported income tax expense as the asset is utilised. This increase is a non-cash item and does not give rise to

current tax payable.
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Annexure 1: Extracts from the consolidated annual financial statements
for the year ended 30 June 2026 continued

A.

A1
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Selected explanatory notes extracted from the consolidated annual

financial statements for the year ended 30 June 2026 continued

Segment information continued

SA SA
R million Notes HEALTH LIFE
30 June 2025
Income statement
Insurance revenue 518 19149
- Contracts measured under the General measurement model/Variable fee approach - 15419
- Contracts measured under Premium allocation approach 518 3730
Insurance service expenses (362) (15 150)
- Claims and benefits (216) (11 375)
- Insurance service expense and other (66) (1433)
- Insurance acquisition cash flows (80) (2342)
Tax specific to policyholder tax funds? -
Insurance service result (pre-reinsurance) 156 3999
Net (expenses)/income from reinsurance contracts (1) (1021)
- Reinsurance expense (2) (3838)
- Insurance claims recovered from reinsurers 1 2817
Insurance service result 155 2978
Net financial result from insurance finance income and expense - 2 466
- Net finance income/(expense) from insurance contracts - 2590
- Net finance expense from reinsurance contracts - (124)
Investment income using the effective interest rate method 11 15
Net fair value gains on financial instruments at fair value through profit or loss 29 3537
Fair value adjustments to liabilities under investment contracts? - (2961)
Third party interest: fair value adjustments to liabilities under investment contracts - -
Other losses on financial instruments - -
Net insurance and investment results 195 6 035
Fee income from administration businesses A.1. 9766 188
Vitality income A, - -
Net banking fee and commission income - -
- Banking fee and commission income - -
- Banking fee and commission expense - -
Net banking interest and similar income - -
- Banking interest and similar income using the effective interest rate - -
- Banking interest and similar expense using the effective interest rate - -
Other income A1.1 1838 119
Non-insurance revenue and income 11 604 307
Net income 11799 6342
Non-insurance acquisition costs - -
Expected credit losses - -
Marketing and administration expenses A.1.2 (7 540) (817)
Share of net profits from equity-accounted investments - -
Normalised profit/(loss) from operations A2 4259 5525
Investment income earned on shareholder investments and cash 98 31
Intercompany investment income - -
Net fair value gains/(losses) on financial assets at fair value through profit or loss - 51
Loss from dilution of equity accounted investments - -
Impairment of goodwill (20) -
Amortisation of intangibles from business combinations - -
Market rentals related to Head Office building adjusted for finance costs and depreciation - -
Restructuring costs - -
Interest expenses on borrowings and lease liabilities 2) (©)]
Intercompany finance expenses on borrowings (447) -
Foreign exchange (losses)/gains (5) 14)
Profit/(loss) before income tax 3883 5592
Income tax expense* (1 046) (1508)
Profit/(loss) for the year 2837 4084
Profit attributable to:
- Ordinary shareholders 2843 4084
- Preference shareholders - -
- Non-controlling interest (6) -

1 The comparative information has been restated due to those changes noted in items 1as discussed in the introduction to Segment information in section A.1.

2 Tax specific to policyholder tax funds is reallocated from the income tax expense line. This includes taxes that are directly chargeable to the policyholder

under insurance contracts, with a corresponding change in the policyholder fund values, which are included within the insurance revenue line.
3 The value is reflected net of contract holder taxes, which are taxes directly chargeable to the contract holder. There is a corresponding change in the

contract holder value, which is included in the fair value measurement.
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IFRS

SA SA SA UK UK || ALLOTHER SEGMENT  REPORTING IFRS
INVEST INSURE BANK HEALTH LIFE || SEGMENTS TOTAL ADJUSTMENTS TOTAL
4560 6217 - 19124 8 050 95 57713 - 57713
4560 - - - 8 050 - 28029 - 28029
- 6217 - 19124 - 95 29684 - 29684
(3038) (5 499) - (17 292) (7 595) (92) (49 028) - (49 028)
(608) (3 000) - (11 300) (3681) (51) (30 231) - (30 231)
(1419) (1597) - (3981) (879) (37) (9412) - (9412)
(1011) (902) - (2011) (3035) (4 (9 385) - (9 385)
(97) - - - - - 97) 97 -
1425 718 - 1832 455 3 8588 97 8 685
- (112) - 3) (165) (4 (1 306) - (1306)
- (130) - (5) (8 839) (34) (12 848) - (12 848)

- 18 - 2 8674 30 11542 - 11542
1425 606 - 1829 290 ) 7282 97 7379
(15 831) (20 - - 417 - (12 968) (120) (13 088)
(15 831) (20) - - 716 - (12 545) (120) (12 665)
- - - - (299) - (423) - (423)

75 268 - 179 81 17 646 352 998

17 058 11 52 70 - - 20757 5061 25818
(905) - - - - - (3 866) 56 (3810)
- - - - - - - (4394) (4394)
- - 9 - - - 9) - 9)
1822 865 43 2078 788 16 11842 1052 12894
1260 - - 35 - 3185 14434 (108) 14326
- - - 31 267 5575 5873 (551) 5322

- - 1373 - - (77) 1296 399 1695

- - 2238 - - - 2238 - 2238
- - (865) - - 77) (942) 399 (543)

- - 965 - - - 965 1 966

- - 2203 - - - 2203 - 2203
- - (1238) - - - (1238) 1 (1237)

1 79 69 19 - 14591 16 716 (14 884) 1832
1261 79 2407 85 267 23274 39284 (15 143) 24141
3083 944 2450 2163 1055 23290 51126 (14.091) 37035
(395) - - - - (294) (689) 305 (384)
- - (279) - - - (279) - (279)
(701) (213) (2 239) (975) (424) (23 305) (36 214) 14 449 (21 765)

- 86 - - 6 1174 1266 (51) 1215
1987 817 (68) 1188 637 865 15210 612 15822
13 7 - - - 203 352 (352) -

- - - - - 1351 1351 (1351) -

54 - - - - - 105 (105) -
- (32) - - - - (32 - (32)
- - - - - - (20) - (20)

- (51) - - - 71 (122) 122 -

- - - - - (72) (72) 72 -

- - - - - (80) (80) 80 -
- - - (18) (201) (1588) (1810) 277) (2087)

_ _ - - (444) (460) (1351) 1351 -
(5) - - - 1 (13) (36) - (36)
2049 741 (68) 1170 7) 135 13495 152 13647
(793) (216) 25 311) (62) (26) (3937) (152) (4089)
1256 525 (43) 859 (69) 109 9558 - 9558
1256 525 (43) 859 (69) 16 9471 - 9471
- - - - - 93 93 - 93
- - - - - - (6) - (6)

4 On consolidation, the allocations referred to in items 1 and 2 above are grossed up and presented within the income tax expense line, as required by IFRS Accounting
Standards. In addition, a deferred tax asset was recognised in prior years in respect of unutilised assessed losses accumulated within the Individual Policyholder Fund
(IPF), amounting to approximately R1.6bn (net). During the period under review, the deferred tax asset began to reverse as the underlying assessed losses were utilised
and, over the medium term, will result in an increase in reported income tax expense as the asset is utilised. This increase is a non-cash item and does not give rise to

current tax payable.




Annexure 1: Extracts from the consolidated annual financial statements
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Selected explanatory notes extracted from the consolidated annual
financial statements for the year ended 30 June 2026 continued

Segment information continued

REVENUES AND INCOME WITH OTHER OPERATING SEGMENTS

The net income presented within each respective segment includes the following items of revenue and income

derived from transactions with other operating segments of the Group:

R million

ﬁEALTH

SA

i

SA
LIFE

T

30 June 2026
Fee income from administration businesses
Vitality income

Other income 249 169
Total 249 169
30 June 2025

Fee income from administration businesses - -
Vitality income - -
Other income 235 130
Total 235 130

MATERIAL ITEMS OF EXPENSES

Additional information on material items of expenses included within the marketing and administration expenses:

[ ] a

SA SA
R million HEALTH LIFE
30 June 2026
Depreciation and amortisation (191) (2)
Derecognition of intangible assets and property and equipment - -
Impairment of intangible assets and property and equipment - -
Staff costs (3076) (286)
Other expenses' (4 756) (540)
Total: Marketing and administration expenses (8 023) (828)
30 June 2025
Depreciation and amortisation (174) (1)
Derecognition of intangible assets and property and equipment - (43)
Impairment of intangible assets and property and equipment (20) (28)
Staff costs (3038) (284)
Other expenses' (4 308) (461)
Total: Marketing and administration expenses (7 540) (817)

1 Included in SA Health other expenses are IT systems and consumables of R1 756 million (2025: R1 576 million).
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[ a [ a a a

SA SA SA UK UK |(ALLOTHER | SEGMENT
INVEST INSURE BANK | | HEALTH LIFE || SEGMENTS TOTAL
= - - - - 91 91

- - - - = 590 590

1 52 58 93 = 15991 16613

1 52 58 93 - 16 672 17 294

- - - - - 94 %4

- - - - - 551 551

1 64 69 94 - 14784 15377

1 64 69 94 - 15429 16 022

UK LOTHER SEGMENT
NVEST NSURE BANK HEALTH LIFE SEGMENTS TOTAL

(33) (5) (332) - (58) (1330) (1951)
= (7) = = (6) (36) (49)

- (12) - - - (94) (106)
(272) (78) (1092) - - (8 796) (13 600)
(482) (67) (1043) (985) (313) (14 434) (22 620)
(787) (169) (2 467) (985) (377) (24 690) (38 326)
(24) (1) (368) - (58) (1273) (1 899)
- (52) - - (1) (45) (141)

- (18) - (79) - - (145)
(262) (95) (984) - - (8062) (12 725)
(415) (47) (887) (896) (365) (13 925) (21 304)
(701) (213) (2 239) (975) (424) (23 305) (36 214)
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Selected explanatory notes extracted from the consolidated annual

financial statements for the year ended 30 June 2026 continued

Normalised profit from operations

The following table shows the main components of the normalised profit from operations for the year ended

30 June 2026:
Group Group
R million 2026 2025 % Change
Discovery Health 4629 4259 9 %
Discovery Life 5872 5525 6 %
Discovery Invest 2157 1987 9%
Discovery Insure - Personal lines 1013 817 24 %
Discovery Bank 370 (68) (644)%
Other initiatives and central costs' (173) (515) (66)%
Normalised profit from Discovery SA 13 868 12 005 16 %
VitalityHealth 1896 1188 60 %
VitalityLife 782 637 23 %
Ping An Health Insurance’ 1317 1206 9 %
Vitality Global Markets? 186 263 (29)%
Vitality Al'3 (299) (89) 236 %
Normalised profit from Vitality 3882 3205 21 %
Normalised profit from operations 17 750 15210 17 %

1 Presented in ‘All other segments’ on the Segment information disclosure note in section A.1.

2 Comparative information has been re-presented to combine Vitality Health International - Other (2025: loss R291 million) and Vitality Network (2025:
R554 million) into Vitality Global Markets to align with the way management monitors and assesses the performance of the Vitality operations.

3 Vitality Al also includes other central costs of R56 million (2025: R89 million).

Earnings, headline earnings and normalised headline earnings

Group Group
2026 2025

Number of shares used in calculation
Weighted number of shares in issue ('000) 671104 665 168
Diluted weighted number of shares ('000) 675 000 668 715
Earnings per share (cents):
- basic 1936.7 1402.2
- diluted 1925.5 1394.9
Headline earnings per share (cents):
- basic 1925.6 1447.0
- diluted 19145 1439.4
Normalised headline earnings per share (cents):
- basic 1757.6 1470.4
- diluted 1747.4 1462.8
WEIGHTED AVERAGE NUMBER OF ORDINARY SHARES (‘000)
Issued ordinary shares at 1 July 666 587 661 021
Effect of shares options exercised and vesting of shares awards 4517 4147
Weighted-average number of ordinary shares at 30 June (basic) 671104 665 168
Effect of share options exercised and vesting of share awards 3896 3547
Weighted-average number of ordinary shares at 30 June (diluted) 675 000 668 715
EARNINGS RECONCILIATION (R MILLION)
Profit attributable to the ordinary shareholders 13132 9471
Adjusted for:
- Profit attributable to non-forfeitable dividend share plan (135) (144)
Basic earnings attributable to ordinary shareholders 12 997 9327

DISCOVERY NOTICE OF THE ANNUAL GENERAL MEETING FOR THE YEAR ENDED 30 JUNE 2026



A3

Earnings, headline earnings and normalised headline earnings
continued

Headline earnings reconciliation

Headline earnings per share is disclosed per the JSE Listings Requirements and is calculated in accordance with the
circular titled Headline Earnings issued by SAICA, as amended from time to time. Headline earnings per share is

based on the net profit after tax attributable to ordinary shareholders adjusted for items of a capital nature and the
weighted average number of ordinary shares in issue.

Group 2026 Group 2025

Basic earnings attributable to ordinary

shareholders 12997 9327
Adjusted for:

IFRS 3: Goodwill impairment - - - 20 - 20
IFRS 5: Impairment - Non-current asset

held for sale change of intention - - - 79 - 79
IAS 38: Impairment of intangible assets 106 (27) 79 65 (10) 55
IAS 16: Gain on disposal of property and

equipment 1) * 1) () * ()
IAS 16: Loss on derecognition of property

and equipment 23 (6) 17 11 (3) 8
IAS 38: Loss on derecognition of intangible

assets 68 (15) 53 131 (19) 112
IAS 28: (Gains)/losses on the dilution and

disposal of equity-accounted investments (261) 39 (222) 32 (7) 25
Headline earnings

(basic and diluted) 12923 9625

* Amount is less than R500 000.

Normalised headline earnings reconciliation

Normalised headline earnings is calculated per Discovery’s policy as set out in the Accounting Policies in note E.2.
Management considers that Normalised headline earnings is an appropriate alternative performance measure to
enhance the comparability and understanding of the financial performance of the Group.

Group 2026 Group 2025

R million Gross Tax Net Gross Tax Net
Headline earnings 12923 9625
Adjusted for:
- Amortisation of intangible assets arising

from business combinations 85 (21) 64 71 (18) 53
- Restructuring costs 1 - 1 80 (19) 61
- Gain arising from the initial recognition

of deferred tax assets resulting from

prior period assessed losses, net of

related adjustments - (205) (205) - 9) 9)
- 1DP Lease termination gains (1 463) 395 (1 068) - - -
Adjustments attributable to equity-accounted
investments:
- Amortisation of intangible assets arising

from business combinations 30 - 30 51 - 51
- CMT disposal related transaction costs 50 - 50 - - -

Normalised headline earnings (basic
and diluted) 11 795 9781




Annexure 2

Brief resumés of Directors and Group Executive
Committee members standing for re-election as
Directors or election as Audit Committee members
or Social and Ethics Committee members

SIR MARK E TUCKER / 68

Chairperson and Independent
Non-executive Director

Appointed: 1 March 2019
Qualifications: BA (Hons) (University

of Leeds), ACA (ICAEW), CMI
Nationality: British

Committee memberships:
Nominations Committee (Chairperson)

Experience

Mark is a qualified Chartered Accountant with over 40 years'
experience in the financial services industry in the UK, United
States (US), Africa and Asia. From 2010 to 2017, Mark served
as Group Chief Executive and President of AIA Group Limited,
where he spearheaded its world record-breaking initial public
offering in Hong Kong. Before joining AIA, Mark held various
senior executive roles at Prudential, including Group Chief
Executive of Prudential plc. He was the founding CEO of
Prudential Corporation Asia Limited. Mark was also the Non-
executive Group Chairperson of HSBC Holdings plc, an
Independent Non-executive Director of the Goldman Sachs
Group and served on the Court of the Bank of England

from 2009 to 2012.

Areas of value-adding expertise
Financial services, including insurance, asset management,
and banking.

Other directorships - publicly-listed companies
Independent Non-executive Chairperson of AIA Group Limited

Professional body memberships
Associate of the Institute of Chartered Accountants in England

and Wales, and member of the Chartered Management Institute.

MONHLA HLAHLA / 63
Independent Non-executive Director

Appointed: 15 August 2021
Qualifications: BA Economics (Hons),
MA Urban Planning, Advanced
Management Programme (INSEAD)
Nationality: South African

Committee memberships:

Audit Committee, Remuneration
Committee, Social and Ethics Committee

Experience

Monhla is an experienced executive and business leader with
over 35 years’ experience in infrastructure development and
management, and a demonstrated history of non-executive
directorships in various industries. With strong operational
experience and extensive exposure to private and public sector
governance and leadership, Monhla is among the leading
Executive Coaches from the African continent. She previously
served as Managing Director of Airports Company South Africa
where, under her management, the company implemented

its biggest capital expenditure programme to cater for
increased travellers at South African airports. She also served
as the Chairperson of Royal Bafokeng Holdings Limited, the
Johannesburg Water Utility, the Trans-Caledon Water Authority
and the Industrial Development Corporation. In 2014, Monhla
was honoured by the President of France with the Chevalier
de la Legion d'Honneur and, in 2005, both the Black Business
Quarterly and the Businesswomen's Association named her
Businesswoman of The Year.

Areas of value-adding expertise

Corporate governance; risk management; human resources

and leadership development; stakeholder value management;
business acumen; systems and technical planning; infrastructure
development and finance; business operations; financial services.
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MARQUERITHE SCHREUDER / 57
Independent Non-executive Director

Appointed: 19 February 2021

Qualifications: BCom (Hons), FIA, FASSA

Nationality: South African and Luxembourgish

Committee memberships:

Risk and Compliance Committee (Chairperson),
Actuarial Committee, Audit Committee,
Technology Working Group, IT Subcommittee,
Treating Customers Fairly Subcommittee

Experience

Marquerithe is a qualified actuary and has been a Fellow of the
Institute of Actuaries and the Actuarial Society of South Africa
since 2000. She was an Independent Director of Hannover Re
Africa Group, acting as the Chairperson of the Actuarial and Risk
committees and was also a Director at the Actuarial Insurance
Solutions division of Deloitte. Further, she serves on the Actuarial
Society of South Africa’s Life Assurance Tax Subcommittee.

Areas of value-adding expertise

Insurance capital, risk and finance management, stakeholder
guidance and oversight, business management, regulatory and
insurance tax requirements.

Professional body memberships
Fellow of the Institute of Actuaries and Fellow of the Actuarial
Society of South Africa.

DAVID MACREADY / 67
Independent Non-executive Director

Appointed: 3 February 2020
Qualifications: BCom (Hons), CTA, CA(SA),
SEP (Harvard), IDP (INSEAD)

Nationality: South African and British
Committee memberships:

Audit Committee (Chairperson), Actuarial
Committee, Risk and Compliance
Committee

Experience

David was an audit partner at Deloitte in South Africa and,
subsequently, in London for six years before occupying senior
management positions in several financial services companies.
He held positions as Managing Director of Syfrets Private Bank,
Managing Director of Nedbank Wealth, CEO of Old Mutual
Investment Group and CEO of Old Mutual South Africa. Over a
period of 21 years, he served on the Group Executive of Nedcor
Investment Bank, Nedbank Group Limited and Old Mutual
Limited. David retired following the Old Mutual-managed
separation at the end of 2018.

Areas of value-adding expertise
Asset management; banking; insurance and wealth
management; accounting, auditing and corporate governance.

Professional body memberships
South African Institute of Chartered Accountants (SAICA).
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Annexure 2: Brief resumés of Directors and Group Executive Committee members
standing for re-election as Directors or election as Audit Committee members or
Social and Ethics Committee members continued

LISA CHIUME / 47
Independent Non-executive Director

Appointed: 18 September 2023
Qualifications: BCom Business Finance
and Economics

Nationality: South African

Committee memberships:

Audit Committee, Risk and Compliance
Committee

Experience

Lisa was a Senior Director at Deutsche Bank South Africa

from 2002 to 2014, where she was involved in mergers and
acquisitions and equity capital markets. Lisa joined RMI Holdings
Limited and RMH Holdings Limited in 2014 as a Senior Investment
Executive, a position she held until March 2023. Due to RMI/RMH'’s
previous shareholding in Discovery Limited, Lisa has worked
closely with the Group and our senior management on strategic
issues, including capital allocation, remuneration, mergers and
acquisitions activity and new business initiatives. She was
involved in a substantial value unlock for the shareholders of
RMI/RMH through the unbundling of its interests in FirstRand,
Discovery and Momentum Metropolitan, the sale of Hastings,

as well as the rebranding of RMI to OUTsurance and its
subsequent listing on the JSE. Lisa is currently an Executive
Director at Alphacode Holdings, which manages and ensures
the orderly disposal of OUTsurance Limited’s remaining fintech
portfolio. Lisa is a founding partner of AlphaCode Venture
Partners Fund, one of the largest early stage venture capital
funds in South Africa, investing in innovative and scalable
startup businesses in Africa.

Areas of value-adding expertise

Identification, evaluation and portfolio management of
investments spanning insurance, banking, asset management,
property and fintech; mergers and acquisitions; corporate
finance; audit; governance.

Professional body memberships
Chartered Financial Analyst Institute.

CHRISTINE RAMON / 59
Independent Non-executive Director

Appointed: 18 September 2023
Qualifications: BCompt (Hons), CA(SA),
SEP (Harvard)

Nationality: South African

Committee memberships:

Audit Committee, Remuneration
Committee, Social and Ethics Committee,
Treating Customers Fairly Subcommittee

Experience

Christine is a seasoned finance executive with extensive board
experience at large, listed entities across the natural resources,
media and entertainment, and energy and chemicals sectors.
Christine was the CFO of AngloGold Ashanti Limited from 2014
to 2022, where she also served as interim CEO from September
2020 to August 2021. She was the CFO of Sasol Limited from
2006 to 2013 and, before this, was the CEO of Johnnic Holdings.
She also served as a Non-executive Director on the boards of
MTN Group, Rand Refinery, Lafarge SA, Johnnic Communications,
Transnet, the World Gold Council, the International Council

on Mining and Metals, and the International Federation of
Accountants. In 2024, Christine was honoured with the
Outstanding Alumna Award at the University of South Africa’s
Chancellor's Calabash Awards for her contributions to the
country's development. In 2007, she was nominated as a Young
Global Leader of the WEF. Christine previously served as a
member of the Presidential Council for State-Owned Enterprises.

Areas of value-adding expertise

Corporate finance; corporate governance; investor relations;
procurement; IT; mergers and acquisitions; company
restructuring; stakeholder management.

Other directorships - publicly-listed companies
Clicks Group Limited, Remgro Limited, Vodafone plc.

Professional body memberships
South African Institute of Chartered Accountants (SAICA).
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NOLITHA FAKUDE / 61
Independent Non-executive Director

Appointed: 1 September 2025
Qualifications: BA (Hons) Psychology,
SEP (Harvard)

Nationality: South African

Committee memberships:

Nominations Committee, Remuneration
Committee, Social and Ethics Committee

Experience

Nolitha is a highly accomplished executive with over 35 years’
broad-based management experience in various functional
leadership roles in listed companies across oil and energy,
chemicals, mining, financial services and retail sectors. She has
held senior management positions in corporate affairs, strategy
and human resources in the retail and financial sectors and
served as an Executive Director and Executive Vice President of
Strategy and Sustainability at Sasol Limited. Previously, Nolitha
served on numerous boards, including as Chairperson of Sasol
Mining, Deputy Chairperson and Lead Independent Director of
Datacentrix Holdings Limited, and as a Non-executive Director
of Anglo American plc, Anglo American Platinum, JSE Limited,
Harmony Gold Mines, Woolworths Holdings, and Discovery Bank
Holdings, among others. Nolitha was also the President and
Managing Director of the Black Management Forum. Her
accolades include the 2024 Charlotte Maxeke Chairperson’s
Award for exceptional leadership and a profound impact on
community development, the 2023 Brigadier Stokes Memorial
Award, the 2023 Unisa Chancellor's Award and the Financial
Mail's 2004 award for one of the most influential
businesswomen.

Areas of value-adding expertise

Strategic management; business transformation; human
resources and leadership development; public policy and
regulatory affairs; sustainability; corporate governance.

Other directorships - publicly-listed companies
Anglo American South African Board (Chairperson).

35



Annexure 2: Brief resumés of Directors and Group Executive Committee members
standing for re-election as Directors or election as Audit Committee members or
Social and Ethics Committee members continued

Brief resumés of Group Executive Committee members

DR AYANDA NTSALUBA / 66
Group Executive

Appointed: 1 July 2011

Qualifications: MBChB, MSc (London),
FCOG (SA), Executive MBA (SA)

Nationality: South African

Committee memberships:
Social and Ethics Committee

Experience

Before joining Discovery in 2011, Ayanda served as Director-
General of the Department of International Relations and
Cooperation. Before this, he was Director-General of the
Department of Health and chaired the Steering Committee of
the South African Aids Vaccine Initiative. A qualified obstetrician
and gynaecologist, Ayanda completed further tertiary education
in health policy planning, international relations and business

at eminent universities, including the University of London,
Moscow Institute of Social Sciences and the University of Cape Town
Graduate School of Business. Ayanda plays an instrumental role in

Discovery's overall strategic planning, particularly in the healthcare

system and Discovery’s international expansion strategy.

Areas of value-adding expertise
Health policy planning, international relations, stakeholder
management and business.

Other directorships - publicly-listed companies
Clinix Health Group, University of KwaZulu-Natal Council and
BRICS Business Council (South African Chapter).

ZIMKHITHA SAUNGWEME / 52
Group Chief People Officer

Appointed: August 2011

Qualifications: BCom Business Economics
and Industrial Psychology, Information
Technology Diploma, MBA

Nationality: South African

Committee memberships:

Social and Ethics Committee

Experience

Zimkhitha is a seasoned business leader with over 25 years of
experience across insurance, retail, information technology, and
strategic project management. Her career reflects consistent
leadership excellence and transformation. She joined Discovery
Health in 2003 as a Claims Support Manager and rose to Service
Executive, leading the Gauteng Service Team with oversight

of Contact Centre Operations, Billing Operations, Health
Professional Network Operations, and Key Account Management.
She later broadened her expertise at PPS as a Digital Executive,
driving the group’s social media and digital strategy. In 2017,
she returned to Discovery Health as Head of People, playing a
pivotal role in shaping the people strategy for both the Group
and Health divisions. Currently Group Chief People Officer,
Zimkhitha blends commercial acumen, digital fluency, and
human resources expertise to foster a people-centred culture
that drives performance, growth, and innovation. She also
serves as President of the Insurance Institute of South Africa.

Areas of value-adding expertise
Governance and compliance, human resources management,
financial management, and strategic planning.
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Annexure 3

Summary of amendments to the Discovery Long-Term
Incentive Plan Trust Deed

The Discovery Long-Term Incentive Plan Trust (“LTIP Trust”) is governed by the LTIP Trust Deed that regulates
the operation of the Discovery Long-Term Incentive Plan (“LTIP"). The LTIP Trust Deed has been amended
and restated to support a more efficient operating model for future LTIP award cycles, to increase the overall
Plan limit for which shareholder approval is sought under Ordinary Resolution Number 8, and to incorporate
certain regulatory, governance and administrative updates.

The principal amendments are summarised below.

Amendment area Summary

Plan limit (shareholder approval required) | Shareholders are requested, under Ordinary Resolution Number 8, to approve a
renewed specific authority for the Company to allot and issue up to 34 124 581
ordinary shares pursuant to the LTIP, representing 5% of the Company's issued
ordinary share capital as at the date of the Notice of AGM. The renewed authority
will replace the existing authority under which a maximum of 32 914 537 ordinary
shares could be allotted and issued pursuant to the LTIP. Upon approval of the
renewed authority, the remaining capacity to issue up to 8.7 million shares for
future awards under the existing authority will be extinguished and replaced by the
renewed authority to allot and issue up to 34 124 581 ordinary shares. The
individual participant limit remains 500 000 shares.

Net settlement mechanism A new net settlement mechanism has been introduced. At a vesting event, when
determining the LTIP Trust's share requirement for future awards, the Trustees may
offset shares already held by the LTIP Trust, including forfeited shares and shares
expected to be sold on behalf of participants, against the shares required for future
awards. Only the net number of shares required will then be acquired, whether by
subscription or open-market purchase. This is intended to reduce trading volumes,
market impact and transaction costs.

Funding and pricing mechanics The funding provisions have been updated to support the revised operating model
and net settlement process. The pricing methodology has also been amended from
a 30-day volume-weighted average price (“WWAP") reference price to a 5-day
arithmetic average price that includes the relevant vesting date. The amended
provisions further allow the Trustees, on a best-endeavours basis, to extend the
pricing period where necessary to accommodate prevailing market conditions and
responsible trade execution.

Regulatory and administrative updates The amended and restated LTIP Trust Deed updates references to the current
Schedule 9 provisions of the JSE Listings Requirements, replaces the original trust
deed in its entirety, removes transitional provisions relating to the original founding
trustee, updates the deed to reflect the current trustee structure and administration
of the LTIP Trust, and incorporates consequential drafting, numbering and cross-
reference amendments.

Effect of the amendments

The amendment to the overall Plan limit is intended to provide sufficient capacity for future LTIP award cycles and is the only
amendment for which shareholder approval is sought under Ordinary Resolution Number 8.

The remaining amendments are primarily intended to improve the operational administration and execution of the LTIP, reduce trading
costs and market impact, and update the LTIP Trust Deed for current regulatory and administrative requirements. These amendments
do not alter the fundamental purpose of the LTIP or the underlying economic entitlement of beneficiaries under the LTIP.

Availability for inspection

The full amended and restated LTIP Trust Deed will be available for inspection by shareholders during normal business hours at the
Company's registered office and through the electronic access arrangements specified in this Notice of AGM for the period required
by the JSE Listings Requirements.
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Discovery Limited

(Incorporated in the Republic of South Africa)

(Registration number 1999/007789/06)

Legal Entity Identifier: 378900245A26169C8132

SE share codes: DSY, DSBP

For the year ended 30 June 2026 J DSY ISIN: ZAE000022331
DSBP ISIN: ZAE000158564

JSE bond company code: DSYI

This form of proxy is only for use by: (‘Discovery” or “the Company’)

1. Registered shareholders who have not yet dematerialised their shares in the Company.
2. Registered shareholders who have already dematerialised their shares in the Company and are registered in their own names in the Company’s sub-register.

For use by registered shareholders of the Company at the twenty seventh Annual General Meeting ("“AGM” or “meeting”) of the Company will be held as a hybrid
meeting in the Auditorium, Ground Floor, 1 Discovery Place, Sandton and through electronic participation at 12h00 on Thursday, 19 November 2026.

Each shareholder entitled to attend and vote at the AGM is entitled to appoint one or more proxy or proxies (who need not be a shareholder of the Company)
to attend, participate in and speak and vote in place of that shareholder at the AGM, and at any adjournment thereof.

Shareholders who have dematerialised their shares, other than those shareholders who have dematerialised their shares with “own-name” registration, must not
complete this form of proxy but should contact their Central Securities Depository Participant (“CSDP") or broker in the manner and time stipulated in their agreement,
in order to furnish them with their voting instructions or to obtain the necessary letter of authority to attend the AGM, in the event that they wish to attend the AGM.

Please note the following:

m The appointment of your proxy may be suspended at any time to the extent that you choose to act directly and in person in the exercise of your rights as a
shareholder at the AGM.

m The appointment of the proxy is revocable; and you may revoke the proxy appointment by - (i) cancelling it in writing or making a later inconsistent appointment
of a proxy; and (ii) delivering a copy of the revocation instrument to the proxy and the Company.

Kindly note that meeting participants (including a proxy or proxies) are required in terms of section 63(1) of the Companies Act No. 71 of 2008 as amended
(“Companies Act”) to provide reasonably satisfactory identification before being entitled to attend or participate in the AGM. Forms of identification include a green
bar-coded identification document or identification card issued by the South African Department of Home Affairs, a driver's licence or a valid passport.

A proxy may not delegate his/her authority to act on behalf of a shareholder of the Company to another person.

I/We (please print) (name)

of (address)

(contact number)

being the holder(s) of ordinary shares in the Company, hereby appoint (see instruction 1 overleaf):
1. or failing him/her,
2. or failing him/her,

3. the Chairperson of the AGM,
as my/our proxy to attend, participate in and speak and vote for me/us and on my/our behalf or to abstain from voting at the AGM which will be held for the purposes
of considering and, if deemed fit, passing the resolutions to be passed thereat, with or without modification, and at any adjournment thereof, in accordance with the
instructions as follows (see note 2 and instruction 2 overleaf):
Insert the number of votes exercisable (one vote per share) For Against Abstain
Ordinary Resolutions
1. Re-appointment of joint external independent auditors

1.1 Re-appointment of KPMG as joint independent external auditors

1.2 Re-appointment of Deloitte and Touche as joint independent external auditors
2. Re-election of Directors

2.1 Ms Monbhla Hlahla

2.2 Mr David Macready

2.3 Ms Marquerithe Schreuder

2.4 Sir Mark Tucker
3. Election of members of the Audit Committee

3.1 Mr David Macready (Chairperson)

3.2 Ms Lisa Chiume

3.3 Ms Monhla Hlahla

3.4 Ms Christine Ramon

3.5 Ms Marquerithe Schreuder
4. Election of members of the Social and Ethics Committee

4.1 Ms Nolitha Fakude (Chairperson)

4.2 Ms Monhla Hlahla

4.3 Ms Christine Ramon

4.4 Dr Ayanda Ntsaluba

4.5 Ms Zimkhitha Saungweme

5. General Authority to issue preference shares
5.1 General authority to directors to allot and issue A Preference Shares

5.2 General authority to directors to allot and issue B Preference Shares
5.3 General authority to directors to allot and issue C Preference Shares
6. General authority to repurchase shares
7. Remuneration policy and report
7.1 Approval of the Remuneration Policy
7.2 Approval of the Remuneration Report

8. Specific approval for the increase in the Maximum Limit of shares available for issue in terms of the
Discovery Long-Term Incentive Plan

9. Director’s or Company Secretary’s authority to take all such actions necessary to implement the aforesaid
ordinary resolutions and the special resolutions passed at the AGM

Special Resolutions

1. Approval of Non-executive Directors’ remuneration - 2027

2. Authority to provide financial assistance in terms of section 44 of the Companies Act

3. Authority to provide financial assistance in terms of section 45 of the Companies Act

4. Authority to conduct intra-group share repurchases in terms of section 48(8) of the Companies Act

Note: Insert an ‘X" in the relevant spaces above or the number of votes exercisable (one vote per share) according to how you wish your votes to be cast. An “X” in the relevant spaces
above indicates the maximum number of votes exercisable. If you wish to cast your votes in respect of a lesser number of shares than you own in the Company, insert the number
of shares held in respect of which you wish to vote (see instruction 3 overleay).

Signed at on 2026

Signature(s) Assisted by me (where applicable)

Please read the summary of the rights in respect of proxy appointments established by section 58 of the Companies Act, notes and instructions overleaf.
* See explanatory note 3 overleaf. 39



Notes to the form of proxy

Summary of shareholders rights in
respect of proxy appointments as
contained in section 58 of the
Companies Act, 2008

Please note that in terms of section 58 of the Companies Act:

m This form of proxy must be in writing, dated and signed by the
shareholder appointing the proxy.

You may appoint an individual as a proxy, including an individual who
is not a shareholder of the Company, to participate in, and speak and
vote at, the AGM, on your behalf.

Your proxy may not delegate his/her authority to act on your behalf
to another person.

This form of proxy must be delivered to the Company, or to the
Company’s transfer secretaries, Computershare Investor Services
Proprietary Limited, before your proxy exercises any of your voting
rights as a shareholder at the AGM. Any form of proxy not received by
the Company or the Company's transfer secretaries must be handed
to the Chairperson of the AGM before your proxy may exercise any

of your voting rights as a shareholder at the AGM.

The appointment of your proxy or proxies will be suspended at any
time to the extent that you choose to act directly in person in the
exercise of any of your rights as a shareholder at the Annual General
Meeting.

The appointment of your proxy is revocable unless you expressly state
otherwise in this form of proxy.

As the appointment of your proxy is revocable, you may revoke the
proxy appointment by - (i) cancelling it in writing or making a later
inconsistent appointment of a proxy; and (ii) delivering a copy of the
revocation instrument to the proxy and to the Company. Please note
that the revocation of a proxy appointment constitutes a complete and
final cancellation of your proxy’s authority to act on your behalf as of
the later of the date stated in the revocation instrument, if any, or the
date on which the revocation instrument was delivered to the proxy
and the Company as aforesaid.

If this form of proxy has been delivered to the Company, as long as
that appointment remains in effect, any notice that is required by the
Companies Act or the MOI to be delivered by the Company to you must
be delivered by the Company to you or your proxy or proxies, if you
have directed the Company to do so, in writing, and paid any
reasonable fees charged by the Company for doing so.

Your proxy is entitled to exercise, or abstain from exercising, any voting
rights of yours without direction at the AGM, except to the extent that
this form of proxy provides otherwise.

The appointment of your proxy remains valid only until the end of the
AGM or any adjournment or postponement thereof, unless it is revoked
by you before then on the basis set out above.

Explanatory notes

1. Ashareholder entitled to attend and vote at the AGM is entitled to
appoint one or more proxy or proxies to attend, participate in and
speak and vote in his/her stead at the AGM. A proxy need not be
a shareholder of the Company. Satisfactory identification must be
presented by any person wishing to attend the AGM, as set out in
the notice of AGM (to which this form of proxy is included).

2. Every shareholder present in person or by proxy and entitled to vote
at the AGM of the Company will, on a show of hands, have one vote
only, irrespective of the number of shares such shareholder holds,
but in the event of a poll, each shareholder will be entitled to one
vote in respect of each ordinary share in the Company held by
him/her.

3. Shareholders who have dematerialised their shares in the Company
and are registered in their own names are shareholders who
appointed Computershare Custodial Services as their CSDP with
the express instruction that their uncertificated shares are to be
registered in the electronic sub-register of shareholders in their
own names.

Instructions on signing and lodging the form of proxy

1. Ashareholder may insert the name of a proxy or the names of
two alternative proxies of the shareholder’s choice in the space/s
provided overleaf, with or without deleting “the Chairperson of the
AGM", but any such deletion must be initialled by the shareholder.
Should this space be left blank, the Chairperson of the AGM will
exercise the proxy. The person whose name appears 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.

2. Ashareholder’s voting instructions to the proxy must be indicated

by the insertion of an “X” or the number of votes exercisable by that
shareholder in the appropriate spaces provided overleaf. An “X"

in the appropriate box indicates the maximum number of votes
exercisable by that shareholder. Failure to do so will be deemed to
authorise the proxy to vote or to abstain from voting at the AGM, as
he/she thinks fit in respect of all the shareholder’s exercisable votes.
A shareholder or his/her proxy is not obliged to use all the votes
exercisable by his/her proxy, but the total number of votes cast,

or those in respect of which abstention is recorded, may not exceed
the total number of votes exercisable by the shareholder or by
his/her proxy.

3. Aminor must be assisted by his/her parent or guardian unless the

relevant documents establishing his/her legal capacity are produced
or have been registered by the transfer secretaries.

4.  Forms of proxy and Letters of Representation may be emailed to

Proxy@Computershare.co.za. These must be lodged with or posted
to the Company at 1 Discovery Place, corner Rivonia and Katherine
streets, Sandton, 2196 or posted to the Company at PO Box 786722,
Sandton, 2146, South Africa or lodged with the Company's transfer
secretaries, Computershare Investor Services (Proprietary) Limited,
Rosebank Towers, 15 Biermann Avenue, Rosebank, Johannesburg,
South Africa or posted to the Company’s transfer secretaries at
Private Bag X9000, Saxonwold, 2132, South Africa so as to be
received by them, for administrative purposes, by not later than
Wednesday, 18 November 2026 at 12h00 (South African standard
time), being not less than 24 hours before the AGM to be held at
12h00 on Thursday, 19 November 2026 in accordance with clause
27.3.2 of the MOI. Any forms of proxy not received by this time must
be handed to the Chairperson of the AGM immediately prior to the
commencement of the AGM before your proxy may exercise any of
your rights as a shareholder at the AGM.

5. Documentary evidence establishing the authority of a person signing
this form of proxy in a representative capacity must be attached
to this form of proxy unless previously recorded by the transfer
secretaries of the Company or waived by the Chairperson of the AGM.

6. The completion and lodging of this form of proxy will not preclude
the relevant shareholder from attending the AGM and speaking and
voting in person thereat to the exclusion of any proxy or proxies
appointed in terms hereof, should such shareholder wish to do so.

7. Where two or more persons are registered as the holders of any

security they will be deemed to hold that security jointly, and any
one of the joint holders of any security conferring a right to vote on
any matter may vote either personally or by proxy, at any meeting in
respect of that security, as if he were solely entitled to exercise that
vote, and if more than one of those joint holders is present at any
such meeting, either personally or by proxy, the joint holder, who
tenders a vote (including an abstention) and whose name stands

in the securities register before the other joint holders whom are
present, in person or by proxy, will be the joint holder who is entitled
to vote in respect of that security.

8. The completion of any blank spaces overleaf need not be initialled.
Any alterations or corrections to this form of proxy must be initialled
by the signatory/ies.

9.  The Chairperson of the AGM may reject or accept any form of proxy
which is completed other than in accordance with these instructions
provided that he is satisfied as to the manner in which a shareholder
wishes to vote.

10. A proxy may not delegate his/her authority to act on behalf of the
shareholder of the Company, to another person.
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