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growth in group revenues growth in trading profit
to US$19.0bn to US$3.3bn

60% >].3hn

improvement in free cash flow online users around the world

26, 29

increase in core headline IRR realised, following the
earnings to US$3.0bn disposal of our interest in
Flipkart for US$2.2bn

“Naspers is a strategic
investor and operator.

We support exceptional
companies and
entrepreneurs for

the long term ...”

Bob van Dijk
Chief executive

Notes

" On an economic-interest basis. Growth in local currency, excluding
acquisitions and disposals.

@ Fintech or financial technology covers new applications, processes,
products or business models in the financial services industry.

@ Using online technology to improve education.

Introduction
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Financial statements Further information

Investing in improving
lives around the world

Naspers is a global consumer internet group and
one of the largest and most successful technology

investors in the world.

We are committed to investing in entrepreneurs and in
technologies that improve people’s lives. From India to
Brazil to South Africa to Russia — well over a billion people
around the world benefit from Naspers-backed businesses.
Billions more are within our reach and we’re keen to help
them too. We continue to grow and address big societal
needs and, in turn, create greater value over time.

Naspers builds leading companies that empower people
and enrich communities by operating and investing in
countries and markets with long-term growth potential
across the world. The group operates or partners with

a number of leading internet businesses across Africa,
Central and Eastern Europe, the Americas and Asia

in sectors that include online classifieds, food delivery,
payments and fintech®, travel, education®, health,

and social and internet platforms.

Every day, hundreds of millions of people use the products
and services of companies that Naspers has invested

in, acquired or built, including Avito, Brainly, BYJU’S,
Codecademy, eMAG, Honor, ibibo, iFood, letgo, Media24,
Movile, OLX, PayU, SimilarWeb, Swiggy, Takealot

and Udemy.

Similarly, hundreds of millions of people have made

the platforms of our associates part of their daily lives:
Tencent (www.tencent.com; SEHK 00700), Mail.ru
(www.corp.mail.ru; LSE: MAIL), MakeMyTrip Limited
(www.makemytrip.com; NASDAQ: MMYT) and Delivery
Hero (www.deliveryhero.com; Xetra: DHER).

Today, Naspers companies and associates help improve
the lives of around one fifth of the world’s population.
We actively search for new opportunities to partner

with exceptional entrepreneurs who are using technology
to address big societal needs.

Naspers has a primary listing on the JSE Limited’s stock
exchange (NPN.SJ) and a secondary listing on the A2X
Exchange (NPN.AJ) in South Africa, and has an ADR
listing on the London Stock Exchange (LSE: NPSN).


http://www.tencent.com
http://www.corp.mail.ru
http://www.makemytrip.com
http://www.deliveryhero.com

Naspers integrated annual report 2019

About this report

The Naspers integrated annual report assesses our performance
for the financial year ended 31 March 2019, focusing on the
value we created for our key stakeholders. The aim is to provide
a picture of our progress and impact.

Introduction Group overview

Performance review Governance

Financial statements Further information

Our purpose Who we are The Naspers approach Managed on strong Creating a positive Reporting
(Why we're here) (What we do) (How we do it) foundations (How we do it) impact (The outcomes)

From India to Brazil to
South Africa to Russia —
well over a billion people
around the world benefit
from Naspers-backed
businesses. Billions more
are within our reach

and we’re keen to help
them too.

We are a global
consumer internet group
and one of the largest
and most successful
technology investors

in the world. We are
committed to investing
in entrepreneurs and
technologies that
improve people’s

daily lives.

We think global and
support local teams.

We rigorously manage
our assets and capital
allocation for growth.

We understand the
importance of making
a positive impact

on society.

Chief executive’s
review

Group overview

Business model

We understand the risks
we take and manage
these to minimise their
impact on our business
and results.

Our strong governance
is integral to the way
we think and make
decisions.

Governance

© Read more on page 05 © Read more on page 16

© Read more on page 09

Delivering financial
performance and value
for our stakeholders.

In line with best practice
for integrated reporting,
we report on the six
capitals that together
provide a true picture of
value across the group.

This way of telling

a comprehensive,
connected story fits well
with our holistic view of
value and our focus on
creating sustainable value
for long-term good.

©

Human

Intellectual

@

Social and Natural

relationship

N

© Read more on page 55

Chief executive’s

© Read more on page 72 STl achievements
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About this report

continued

How it all fits together

We measure our performance by
evaluating how we create value for
our key stakeholders, taking account
of the six capitals'”, as well as progress
against our strategy, and by regularly
measuring returns on invested capital.
We understand the risks we take and
manage these to minimise their impact
on our business and results.

We pursue growth by building leading
companies that empower people and
enrich communities.

Listing information

Naspers has its primary listing on the
JSE Limited's stock exchange (JSE)
(NPN.SJ) and a secondary listing on
the A2X Exchange (NPNL.A)) in South
Africa, where it forms part of the Top
|0 index and where most of its shares
trade. It also has a level | American
Depository Receipt (ADR) programme
listing on the London Stock Exchange
(LSE) (NPSN) and trades on an
over-the-counter (OTC) basis in

the United States (US). International
investors are therefore able to buy
and sell Naspers securities through
the OTC market on the LSE or |SE
(details on page 02). Naspers's indirect
wholly owned subsidiary, Prosus N.V.
(Prosus), formerly Myriad International
Holdings N.V., also has three bonds
listed on the Irish Stock Exchange (ISE).

Scope and boundary of reporting
Financial and non-financial reporting
This report extends beyond financial
reporting. It reflects on non-financial
performance, opportunities, risks and
outcomes attributable to or associated
with key stakeholders who have

a significant influence on our ability

to create value.

It includes the financial performance of
Naspers and its subsidiaries, associates
and joint ventures (the group). The
scope of reporting on non-financial
performance is indicated in this report.

Notes

Introduction

Media24, a South African subsidiary,
publishes a separate integrated annual
report (www.media24.com). Group
reporting standards are continually
being developed to make disclosure
meaningful and measurable for
stakeholders. Given the highly
competitive environment in which

we operate, this report mostly excludes
financial targets or forward-looking
statements other than as explained
on page 04.

Where relevant, we have adjusted
amounts and percentages for the
effects of foreign currency as well

as acquisitions and disposals. Such
adjustments (pro forma financial
information) are quoted in brackets
after the equivalent metrics reported
under International Financial Reporting
Standards (IFRS). Refer to page 91

of the summarised consolidated
annual financial statements for a
reconciliation of these metrics with
the equivalent amounts reported
under IFRS. Financial commentary
and segmental reviews are prepared
on an economic-interest basis (which
includes consolidated subsidiaries and
a proportionate share of associated
companies and joint ventures), unless
otherwise stated. We presented our
Video Entertainment segment as a
discontinued operation for financial
reporting purposes following the
distribution of MultiChoice Group
to shareholders in the current year.
Unless otherwise stated, all financial
information and related commentary
relates to continuing operations.

Sustainability

Through our policies and governance
structures, we demonstrate our
commitment to ethical and sustainable
entrepreneurship. We also recognise
that our stakeholders are taking a
growing interest in the sustainability

of our operations and our approach

to corporate citizenship. We take our
responsibility seriously and are fully
aware of the impact of our actions

on our social and relationship capital.
We are proud to support the United
Nations' Sustainable Development
Goals (SDGs) and we are committed to
identifying and focusing on the goals our

Group overview

business aligns with. We discuss this
alignment and our activities in support
of the SDGs in this report.

The legislation and frameworks
that inform our reporting

This integrated annual report was
prepared against local and global
standards, including:

* Framework of the International
Integrated Reporting Council (IRC):
this principles-based approach
promotes the concept of the six
capitals, which considers material
inputs and resources required to
create and sustain value in the long
term. We describe key components
of the Naspers value chain (business
model) that creates and sustains
value for our stakeholders.

* South African Companies Act No 71
of 2008, as amended (Companies Act).

* King IV Report on Corporate
Governance™® in South Africa
2016 (King IV).

* IFRS.

Materiality and material matters
We apply the principle of materiality

in assessing what information to include
in our integrated report. This report
focuses particularly on those issues,
opportunities and challenges that
impact materially on the group, as well
as its ability to be a sustainable business
that consistently delivers value to key
stakeholders, including our shareholders.

Forward-looking statements

This report contains forward-looking
statements as defined in the United
States Private Securities Litigation
Reform Act of 1995. Words such

as "believe”, “anticipate”, “intend”,

“seek”, “will", “plan”, “could", “may",
“endeavour” and similar expressions
are intended to identify such
forward-looking statements but are not
the exclusive means of identifying such
statements. By their nature, forward-
looking statements involve risk and
uncertainty because they relate to
future events and circumstances and
should be considered in light of various
important factors. While these
forward-looking statements represent
our judgements and future expectations,
a number of risks, uncertainties and

Performance review

Governance

other important factors could cause
actual developments and results to
differ materially from our expectations.

The key factors that could cause our
actual performance or achievements
to differ materially from those in the
forward-looking statements include
changes to IFRS and associated
interpretations, applications and
practices as they apply to past,
present and future periods; ongoing
and future acquisitions; changes to
domestic and international business
and market conditions such as exchange
rate and interest rate movements;
changes in domestic and international
regulatory and legislative environments;
changes to domestic and international
operational, social, economic and
political conditions; any labour
disruptions and industrial action;

and the effects of both current and
future litigation. We are not under
any obligation to (and expressly
disclaim any such obligation to)

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

Assurance

Financial information contained in this
report and that has been extracted
from the audited Naspers Limited
consolidated annual financial statements
for the year ended 31 March 2019 was
audited by PricewaterhouseCoopers
Inc. (PwC) (refer to page 74 for its
report). PwC also performed specific
procedures on material non-financial
information in this report. South
African broad-based black economic
empowerment (BBBEE) information
was assured by Empowerlogic

(for Naspers and Media24).

The group has a combined assurance
model for internal use. This model is
designed to cover the key risks through
a combination of assurance service
providers and functions as appropriate
for Naspers.

() As identified in the Framework of the International Integrated Reporting Council: financial, human, intellectual, manufacturing, social and relationship, and natural capitals.
@ The Institute of Directors in Southern Africa NPC (loDSA) owns all copyright and trademarks for King IV.

Financial statements

Further information

This report is primarily intended to address the information
requirements of long-term investors (our equity shareholders,
bondholders and prospective investors). We also present
information relevant to the way we create value for other
key stakeholders, including our employees, clients,

regulators and society.

After being reviewed by the audit committee and

board, the board approved the integrated annual report.
The summarised consolidated annual financial statements
were prepared in accordance with IFRS and the Companies

Act, while the integrated annual report was prepared using
the IIRC framework and recommendations of King IV. In our
opinion, the integrated annual report and annual financial
statements fairly reflect the financial position of the group
at 31 March 2019 and its operations for this period.

On behadlf of the board

Whorsas

Koos Bekker
Chair

Cape Town
2l June 2019

An overview of combined assurance
per key risk is reported for consideration
by the joint audit and risk committees.

The scope for our group internal audit
and risk support function includes all
controlled assets. The head of internal
audit and risk support reports to the
audit committee and presents for its
approval an objective-driven, risk-based
internal audit plan. Where required,
external parties support the internal
audit function, such as forensic
specialists and data-analytics experts.
Other external assurance providers
are enlisted as needed. In our more
regulated businesses (like PayU),
regulatory inspectors visit on a periodic,
ongoing basis.

Bob van Dijk
Chief executive

The audit committee recommends

to the shareholders the appointment
of the external auditor; reviews the
auditor’s independence annually and
oversees the external audit. The
committee makes recommendations
to the board and assists the board in
ensuring the integrity of external
reports. The chief executive/chief
financial officer’s (CFO) annual sign-off
process also covers financial reporting.


http://www.media24.com
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We think glo
and act local

It’s at the heart of how \ ‘reat
value by improving people’s lives

o

Group overview

Performance review

Governance

Financial statements

Group overview

Chair’s review

Chief executive’s review

We are on an exciting journey
Growing our core businesses
And anticipating the next wave

To make a positive difference
around the world

Bringing it all to life in India

Creating value for
our stakeholders

Spotlight on MultiChoice Group
Spotlight on South Africa

The world around us

Engaging our stakeholders
Capital allocation strategy
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Group overview

Introduction

Group overview

We focus on internet services, where we have investments
in classifieds, payments and fintech, food delivery, etail

Performance review

Governance

Market leaders

We are market leaders in
many of the businesses and
markets where we operate.
Our most significant markets
are Africa, China, Russia,
Central and Eastern Europe,
North America, Latin
America, India, Southeast

Financial statements

and travel, as well as new ventures and social and internet Asia and the Middle East.
platforms. We also have a media business.
< Global consumer internet portfolio (ecommerce) >
Classifieds Payments and Food Delivery Etail Travel® Ventures
OLX Group Fintech
REVENUE® REVENUE®" REVENUE®" REVENUE® REVENUE® REVENUE®
US$875m USS360m USS377m USSI 847m US$234m US$24]m
up 39% up 22% up >100% down 10% up 1% up 8%
TRADING PROFIT® TRADING LOSS® TRADING LOSS® TRADING LOSS® TRADING LOSS® TRADING LOSS®
ussZm uss43m uss1/ Tm uss190m US$37m uss214m
up >100% up 33% down >100% up 44% up 39% down 23%
EMPLOYEES EMPLOYEES EMPLOYEES EMPLOYEES

0 bl4

1449

6259

2802

Our footprint spreads across
38 countries. Our companies
OLX, Avito and letgo were
ranked the number | mobile
classifieds app in more than
22 countries.

Consumer brands

e ox 9% Avito
Qi oasnnn Selency"
dublzzle lelao
storia —
STRADIA @ l

=AutcTrader property2d

PayU is one of the largest
online payment service
platforms in the world, with
operations in 18 markets
across Africa and the Middle
East, Central and Eastern
Europe, India and Latin
America. Included in this
segment are the group’s
fintech and credit associates
Remitly, PaySense and
ZestMoney.

2 zest 1) PaySense
Fayld &) Remitly

This portfolio consists of
food-delivery businesses that
lead in 36 markets globally,
including iFood, Delivery Hero
and Swiggy.

2D pelivery Hero

This comprises our

etail subsidiaries, eMAG

and Takealot, and, until its
disposal, our associate Flipkart.
Operations are spread across
Central and Eastern Europe
and South Africa.

eMAG takealot®

Social and internet

platforms

We also hold investments
in listed internet companies:
Tencent (31.1%), China's
largest and most-used
internet-services platform,
and Mail.ru Group (28.0%)
is the leading internet
company in Russian-
speaking markets.

MakeMyTrip, listed

on the NASDAQ, is

a leading Indian online travel
company. It provides online
travel services, including
flight tickets, domestic

and international holiday

packages, hotel reservations,

and bus tickets.

maketrip

Naspers Ventures partners
with entrepreneurs to build
leading technology companies,
with the ambition to fuel

the next wave of growth

for Naspers.

movile  wsimilarwet

{A vgemy  FOYMODE
SOLEILEARN  [codeleaderny

dott Tencent #if
@evIus @ mail.ru

Further information @

REVENUE®

U83326m

down 36%

TRADING LOSS®"

USS] 4m

down >100%

EMPLOYEES

3979

Media24 is Africa’s leading media
group with interests in digital
media and services, newspapers,
magazines, ecommerce, book
publishing, print and distribution.
[t publishes some 30 magazines
and 80 newspapers and reaches
more than |6 million average
daily unique browsers across
its digital platforms.

JemashamBlallMrdaleer

© Read more on page 33

Notes

© Read more on page 35

(' Results reported on an economic-interest basis.
@ In April 2019, we announced that, subject to customary closing conditions, including obtaining the requisite regulatory approvals, we will exchange
our 43% effective interest in MakeMyTrip for an approximate 6% effective interest in Ctrip. This transaction is expected to close in the second half of 2019.

© Read more on page 37

© Read more on page 39

© Read more on page 41

© Read more on page 42 © Read more on page 43

© Read more on page 44
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Introduction

Chair’s review

Naspers tries to create value by improving
people’s lives around the world. We do

it by backing entrepreneurs and new
technologies that address societal needs.

This year we made some significant
changes in our business, notably
unbundling our Video Entertainment
business to create a standalone
African entertainment powerhouse,
MultiChoice Group, and announcing
our intention to list our international
internet assets on Euronext
Amsterdam. We are now a pure
global consumer internet company
that is ready to further transform.

Creating sustainable value

At heart, we are entrepreneurs
who want to have a positive impact
on the world.

We aim to change people’s lives for the
better by backing people, technology
and businesses that meet fundamental
human needs. We focus on creating
sustainable, all-round value for our
different stakeholders. We measure
and report on this value across the six
capitals: financial, human, intellectual,
manufacturing, social and relationship,
and natural capital.

We also support the United Nations'
Sustainable Development Goals
(SDGs) and are working to identify
and focus on the SDGs our business
aligns with — the ones where we can
make the biggest positive difference.
Through this report we highlight
examples of our impact against
these SDGs.

Sharing a strong culture

Our commitment to creating
sustainable value is reinforced by
our culture. Across our wide-ranging
businesses, we share the same
entrepreneurial spirit and pride in
performance. This culture reflects
our purpose and is key to our
employees' engagement, retention
and productivity.

Investing in South Africa

Our ongoing commitment to South
Africa was demonstrated this year in
a number of ways.

Through Naspers Foundry, we have
allocated R1.4bn to invest in South
African startups over the next three
years. This complements R3.2bn
already committed to our existing
South African businesses. In addition,
through Naspers Labs, we are piloting
an innovative programme designed
to help address South Africa’s youth
unemployment crisis. We also

contributed significantly in terms of tax.

In total, Naspers group paid R6.9bn in
taxes in South Africa during the year.

Working together to succeed

Our growth and success depends
above all on the commitment and
contributions of everyone in Naspers.
On behalf of the board, | thank all
our people.

Our executives, led by Bob van Dijk,
continued to implement our strategy
with energy and skill.

Group overview

Board members provided valuable
guidance and support during a year
that demanded an unusual number
of meetings.

We also recognise the contributions
of our many partners and suppliers,
as well as collaboration with
governments and regulatory

bodies in numerous countries.

Ensuring good governance

We are committed to good
governance. As a multinational group,
our risks differ depending on local
jurisdictions, market dynamics,
culture and opportunities. We try

to manage all these risks rigorously.
More information appears in our

risk management section on page 52.
We aim to conduct the group’s business
with integrity, applying appropriate
corporate governance policies

and principles around the world.

Where Naspers subsidiaries are
governed by independent boards

of directors, these apply suitable
governance practices and their
committees are mandated to comply
with relevant requirements. Naspers
has a legal compliance programme,
detailed on page 52.

The board's audit and risk committees
also monitor the group’s compliance
with the listings requirements of the JSE
Limited (JSE), London Stock Exchange
(LSE) and Irish Stock Exchange (ISE).

Performance review

Koos Bekker
Chair

PROPOSED
DIVIDEND

15

SA cents

715 SA cents
(previously 650 SA
cents) per listed

N ordinary share,
and 143 SA cents
(previously 130 SA
cents) per unlisted
A ordinary share.

Governance

The board is informed of subsidiary
activities via a disciplined reporting
structure. Strategies and business plans
for financial and non-financial elements
of operations are regularly reviewed.
Part of management's remuneration

is based on performance against
financial and operational targets as
well as against individual and group

objectives linked to strategic objectives.

We continually evaluate areas where
governance can be improved. This is
detailed in our application of King IV
in the governance frameworks of
Naspers and Media24 in the full
online governance report.

Financial statements

Wy

Further information

I|I 1k}

“Throughout its long
history, Naspers has
kept changing. Change
is a core characteristic
of our entrepreneurial
spirit and critical to
our ongoing growth.”
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Chair ’S reVview continued

“This has been
a landmark year
of growth and
transformation
for Naspers.”

Introduction

Board changes

Having reached the age of 73 and after
several years of valuable contributions
to the Naspers board, Guijin Liu has
stepped down from the board effective
25 February 2019. The board expressed
its gratitude to Guijin Liu.

As a consequence of the listing of
MultiChoice Group on the JSE in South
Africa on 27 February 2019, and the
subsequent unbundling of the Video
Entertainment business to Naspers
shareholders, Nolo Letele became

a non-executive director.

Furthermore, we announced on

6 May 2019 that Manisha Girotra

will be appointed as an independent
non-executive director after the
listing of Naspers's subsidiary Prosus
on Euronext Amsterdam (with a
secondary listing on the JSE), which

is expected to be in September 2019.
Manisha will also serve on the board
of Prosus, and as a member of the
Naspers and Prosus audit committees.

As per the company’s memorandum
of incorporation, one third of
non-executive directors retire annually
and reappointment is not automatic.
Debra Meyer, Steve Pacak, Cobus
Stofberg, Ben van der Ross and |
retire by rotation at the annual
general meeting but, being eligible,
offer ourselves for re-election. At this
meeting, shareholders will be asked
to consider the re-election of these
directors (see notice on page 94).

Group overview

Don Eriksson, Ben van der Ross and
Rachel Jafta are members of the audit
committee. The board recommends to
shareholders that they be reappointed
to this committee. This is a demanding
committee of any board.

In compliance with the Companies Act,
shareholders will be asked to consider
these proposals at the annual general
meeting. Please see directors’ curricula
vitae on pages 56 and 57.

Dividend (in South African cents)
The board recommends that the annual
gross dividend be increased by 10% to
715 cents (previously 650 cents) per
listed N ordinary share, and 143 cents
(previously 130 cents) per unlisted

A ordinary share.

If confirmed by shareholders at the
annual general meeting on 23 August
2019, dividends will be payable to
shareholders recorded in the books
on Friday 13 September 2019 and
paid on Monday 16 September 2019.

The last date to trade cum dividend
will be on Tuesday 10 September
2019 (shares trade ex-dividend from
Wednesday |1 September 2019).
Share certificates may not be
dematerialised or rematerialised
between Wednesday || September
2019 and Friday 13 September 2019,
both dates inclusive.

Performance review

Governance

The dividend will be declared from
income reserves. It will be subject to
the dividend tax rate of 20%, yielding

a net dividend of 572 cents per listed
N ordinary share and |14 cents per
unlisted A ordinary share to those
shareholders not exempt from paying
dividend tax. Dividend tax will be

143 cents per listed N ordinary share
and 29 cents per unlisted A ordinary
share. The issued ordinary share capital
as at 2| June 2019 was 438 656 059 N
ordinary shares and 907 128 A ordinary
shares. The company’s income tax
reference number is 9550138714.

Looking ahead

This has been a lively year of growth
and evolution for Naspers. On behalf
of the board, | thank everyone involved
and look forward to our continued
journey ahead as a pure consumer
internet company.

Vorrs

Koos Bekker
Chair

21 June 2019

Financial statements

Further information

Focusing on sustainability
We are working on refining and evolving our
sustainability strategy in line with the United

Nations' Sustainable Development Goals (SDGs).
As a responsible business committed to making a
lasting positive difference in the world, we want to
make sure we identify and focus on the goals where

we can have the greatest impact.

The next steps for us on this journey will be
to define our sustainability objectives; identify

the key SDGs where we have the greatest impact;
set key performance indicators; and measure our

success and impact in relation to sustainability.

The global goals for
sustainable development
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Chief executive’s

review

Key events through the year

Bob van Dijk
Chief executive

Introduction

Group overview

Performance review

Governance

“This was a standout year for
Naspers — a period of continued
strong growth and performance
across our businesses and a year of
great transformation as we achieved
our aim to become a 100% global
consumer internet company.”

Over recent years, we have been on a
deliberate and disciplined journey to
grow and excel in creating value by
improving people’s lives. It is a journey
that has seen us pass through three key
strategic phases. In 20142015, we reset
the business — organising ourselves into
global segments, establishing an excellent
ecommerce team, and divesting of
low-potential assets. Over 20162017,
we accelerated ecommerce growth,
consolidated for leadership, exited
peak-value businesses, and executed
quality growth investments. This in turn
enabled us to focus over the past two
years on growing ecommerce to
profitability, developing core segments
into US$5—10bn+ businesses and
planting seeds for longer-term growth.

Transforming to excel

This year we achieved a landmark

in our transformation — listing and
unbundling our Video Entertainment
business and completing our evolution
into a global consumer internet
company. This step unlocked
considerable value for shareholders and
allows the new MultiChoice Group to
excel as Africa’s leading entertainment
business. It also enables us to focus with
even greater intensity on fulfilling our
purpose and ambitions as a pure global
consumer internet company.

This is an exciting time to be part of
the Naspers family. Collectively, we are
now one of the world's top 10 internet
companies by market capitalisation,

Financial statements

with around a fifth of the people on the
planet using the products and services
of our companies and associates to
improve their daily lives. We have

now laid the foundation to take our
growth and success to the next level.

Playing our part in South

Africa’s success

While transforming, we have stayed
true to our South African roots and
are committed to the continued growth
and success of this amazing country.
With the new MultiChoice Group,
we were very pleased to be able

to create further value for Phuthuma
Nathi shareholders who, through
MultiChoice South Africa (MCSA),
have already participated in one

of South Africa’'s most successful
empowerment schemes. Phuthuma
Nathi shareholders were allocated an
additional 5% stake in the issued share
capital of MCSA for no consideration.
As a result, their indirect interest in
MCSA has risen from 20% to 25%.

With Naspers Labs and Naspers
Foundry, we are bringing our
commitment to life through two
initiatives focused on helping and
investing in the next generation
of South African talent and

tech entrepreneurs.

Tackling youth unemployment
Naspers Labs is our flagship social
impact project designed to transform
and launch South Africa’'s unemployed
youth into economic activity.

The programme has been designed to
remove the unique barriers to entering
the economy for impoverished South

Further information @

African youth. Our ambition is to be

a driving force behind increasing access
to economic opportunity for millions
of young people living in low income
peri-urban areas of South Africa.

Backing entrepreneurial talent
Naspers Foundry is our startup funding
initiative focused on helping talented
and ambitious South African tech
entrepreneurs develop and grow
businesses that improve peoples’ lives.
We have allocated RI.4bn to invest in
South African tech startups over three
years. This complements the R3.2bn
already committed to developing the
group’s existing South African businesses.

Growing revenues and profitability
Alongside our transformation, and
indeed helping to fuel it, we delivered
another strong year of growth. Group
revenue from continuing operations
on an economic-interest basis was
US$19bn, up 16% on last year (or 29%
in local currency and adjusted for
acquisitions and disposals).

Our core focus areas — Classifieds,
Payments and Fintech, and Food
Delivery — were key in delivering this
growth. On the same basis, group
trading profit from continuing
operations rose 10% to US$3.3bn
(or22% in local currency and adjusted
for acquisitions and disposals).

Core headline earnings from continuing
operations was up 26% on last year
at US$3bn. (%)

@ 2018

Naspers invests US$35m in
Honor, enabling the health
innovator to grow its national
network of home-care agencies.

OLX Group invests US$89m
in Frontier Car Group to
continue expanding and
disrupting the used-car sector
in high-growth markets.

L

Naspers further commits to
Indian food-delivery business
Swiggy, investing US$79m

OLX Group and Properati agree
to join forces in Latin America,
strengthening its presence in
that real estate market.

as part of a US$2/10m
investment round.

U_SS]gm

Movile announces a new round
of investment, led by Naspers
with participation by Brazilian
investment fund, Innova Capital
(Innova), with a combination

of primary and secondary
investment totalling US$124m.

PayU invests US$12m in
PaySense. PaySense is a fintech
startup based in Mumbai India.
The company is focused on digital
lending, serving short-duration
microloans to Indian consumers.

PayU announces the acquisition
of leading payments technology
platform, Zooz, for US$60m.

expansion into high-growth
markets and addresses the
significant opportunity in cross-
border payments.

letgo acquires the share
capital held by non-controlling
shareholders of letgo USA B.V.
of US$/89m.

Naspers disposes of its 12%
stake in Indian ecommerce
company, Flipkart, to US-based
The deal supports PayU’s ongoing retailer Walmart for US$2.2bn,
delivering a 29% internal rate
of return on investment.

29,

internal rate of return on to 25%.
investment in Flipkart

Naspers announces its intention
to separately list and unbundle its
Video Entertainment business as
MultiChoice Group on the JSE,
creating an empowered,
standalone Africa-wide
entertainment business;
unlocking value for Naspers
shareholders; and increasing
Phuthuma Nathi shareholding

in MultiChoice South Africa

Naspers invests US$5.6m

in SoloLearn to enable the
education innovator to fund
product enhancement, global
expansion and launch a career
service for the community.
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Chief executive’s
reView continued

Strengthening our core

We have a range of excellent
businesses in the group and we cover
their performance in some detail later
in this report, but | touch on a few key
highlights here.

As a pure global consumer internet
company, we are currently focusing on
three core areas where we can work
to create value by improving people’s
lives: Classifieds, Payments and Fintech,
and Food Delivery. In all three areas,
we had a strong year.

In Classifieds, OLX Group achieved

its first year of profitability and

annual revenues exceeded target.

We continued to invest and expand,
notably into car, real estate and
convenience offers, while reorganising
and streamlining, where necessary, to
increase efficiency and customer focus.

In Payments and Fintech, the core
payments business of PayU continued
to grow and recorded its first profit on
a standalone basis. (%) We continued to
build on core payments and moved
progressively into broader fintech credit
services, with additional investments in
PaySense and ZestMoney.

Introduction

“Across our chosen areas of focus, we want
to take a much bigger space in the hearts
and minds of internet consumers around
the world. So we back excellent
entrepreneurs building great business
models with very strong local components.”

s (10,

Investment in
Indian food-delivery
leader Swiggy

55303

Investment in
Indian educational
company BYJU'S

In the fast-growing sector of Food
Delivery, we increased our focus

and investment. @ Along with Innova
Capital we committed to invest
additional capital of US$400m in iFood
to enable iFood to accelerate growth by
expanding coverage and investment in
first-party delivery capabilities, speed up
product development and innovation,
and deliver personalised experiences

to its customers. We also invested
US$716m in Indian food-delivery
leader; Swiggy. We believe technology
will transform the way people eat,

and we are investing in that.

While concentrating on the core,

we also continued to identify, explore
and build the next wave of growth

for Naspers. Investments ranged from
adding to our education portfolio with
an investment in Indian educational
company BYJU'S by investing US$383m,
to taking an initial stake in healthcare
innovator, Honor.

Our investments in social and internet
platforms also performed well.
Tencent continued to excel in China
while Mail.ru consolidated its position
as Russia’s leading internet group.

Group overview

Performance review

These businesses are leaders in
two of the world's most dynamic
high-growth markets.

Developing and encouraging

our people

Another key asset for us is, of course,
our outstanding people. They are

at the heart of everything we do at
Naspers. The experience we give

our customers, the value we deliver

to our shareholders, the success of the
business — all these rest on the quality
and commitment of our people. So we
work hard to recruit, develop and retain
the best people throughout the group.

One of the ways we are developing and
encouraging all our people to be their
best is through MyAcademy, our global
learning and development platform. It
operates as an online learning hub and
is supplemented by classroom training
and is open to all our people, including
employees in our minority investments.
We offer a range of experiences that
allow our people to enhance their skills
in areas such as leadership, technology,
cybersecurity, machine learning,
business and commercial skills, and
foreign languages. MyAcademy is an
engine and enabler of growth and
change across the group. We use it to
amplify and accelerate innovation and
entrepreneurship and to ensure our
people have the right knowledge to
support our priorities and ambitions.

Governance

Making the most of

machine learning

Across all our businesses, we are
increasingly investing in and making
the most of machine learning (ML). @

From image recognition to the ability to
interpret text, ML has advanced rapidly
in recent years. As a data-rich business,
we have the fundamental asset — the
essential ingredient — to make the most
of technology's strengths and potential.
We are using ML to create value in
different ways across the group, such
as increasing the trust and safety of
interactions between buyers and
sellers, and making services simpler
and more streamlined.

Looking ahead

Looking ahead, we have only just begun
to capitalise on the added drive, focus,
energy and opportunities that come
from being a pure global consumer
internet company.

Towards the end of our financial year,
we announced the next major step in
our ongoing journey — our intention to
list our international internet assets on
Euronext Amsterdam.

The new company, Prosus, will

likely be the largest listed consumer
internet group in Europe by asset value,
comprising some of the world's leading
and fastest-growing internet companies
in some of the most interesting markets
on the planet.

2019

Financial statements

Further information

This is a significant step for Naspers,
which will own at least 73% of Prosus.
We believe that the listing will present
an appealing new opportunity for global
tech investors to have access to our
unique portfolio of international internet
assets. As well as opening up investment
to a broader category of investors, the
listing aims to reduce our weighting on
the JSE, which we believe will help us
maximise shareholder value over time.

| am pleased and proud to say that
we have an even more exciting future
ahead. A future in which more and
more people can share — customers,
investors, our teams, and our key
stakeholders. | look forward to
continuing to help shape this future.

%

Bob van Dijk
Chief executive

21 June 2019

Naspers boosts the South
African technology sector with

a R4.6bn commitment over the
next three years: R1.4bn will

be invested in startups through
Naspers Foundry and R3.2bn in
further developing the group’s
existing South African
businesses.

_g@ﬁm

Naspers confirms it is piloting
Naspers Labs — its holistic
programme to address youth
unemployment in South Africa.

Movile receives a new funding
commitment from Naspers and
Innova to invest an additional
US$400m in iFood, to enable
iFood to accelerate growth by
expanding coverage and
investment in first-party delivery
capabilities, speed up product
development and innovation and
deliver personalised experiences
to its customers.

j§4ﬂﬂm

Naspers invests in dott
to transform city mobility
in Europe.

Naspers invests US$383m as
part of a US$540m investment
round in BYJU’S, one of the
world’s largest education
companies. The funds will fuel
international expansion and
further personalise learning.

Naspers shares approved for
inclusion in the list of qualifying
equity securities to be traded on
A2X from 27 December 2018.

Naspers invests US$637m as
part of a US$Ibn investment
round in Swiggy, India’s largest
food-delivery platform.

OLX Group invests US$1.16bn
to acquire the share capital held
by non-controlling shareholders
of Avito, the leading online
general classifieds and property
platform in Russia, taking its
effective interest to 100%.

Video Entertainment
business unbundled.

MultiChoice Group lists on
the JSE.

Naspers announces its intention
to list its international assets
on Euronext Amsterdam.

100
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Our journey so far

We are on an

I. Reset 2. Accelerate 3. Crystallise 4.Build

* Organised in * Accelerated * Grow commerce » Continue to
global segments ecommerce growth and profitability invest and grow

* Established an » Consolidated for * Develop core in core areas
ecommerce team leadership segments into » Pioneer more

* Divested low- * Exited peak-value US$5-10bn+ improvements
potential assets businesses businesses in people’s lives

* Executed quality * Plant seeds for
growth investments longer-term growth
Reset Crystallise
A journey to back entrepreneurs with 20152016 R

4

— Build

differential ideas and businesses that
change the world for the better —
improving the lives of billions of people
from Cape Town to Kolkata, Sdo Paulo 2 2020 onwards
to Saint Petersburg, and beyond. Accelerate

It is an ongoing journey that involves looking ahead and moving 2017-2018
forward, spotting the best opportunities and investing in them in
the long term. A journey that has seen us continue to grow and
focus to become a pure global consumer internet company.

From food delivered fast to your door, to easier ways to pay

for everyday things while you're out and about — we know that
digital technology can transform people’s lives for the better. . .
We also know this transformation has only just begun.We are Our ]ourney to Onl’ne

deeply committed to it,and we are in it for the long haul.

@ Online revenue

Video Entertainment
and Media revenue

2007 2012 2017 2019
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We focus on where we can make the biggest, Focusing on core needs

most positive long-term difference to people’s We're focused and disciplined about how we go

lives around the world. about this. As a pure global consumer internet
business, we have identified three core areas

Making a big difference where we are going all-in to invest, operate,

We think global and act local — backing lead and transform people’s lives for the better.

entrepreneurs and businesses using technologies

to address big societal needs. This is at the heart Aiming to be the best

of how we fulfil our purpose to create value by These three core areas are Classifieds, Payments

improving people’s lives around the world. and Fintech, and Food Delivery. In each area,
we have businesses that are growing fast and doing
great things for consumers. Our ambition is to be
the best option for our users, to go the furthest
and do the most for people in these core areas
so that we play a big part in improving their lives.

Global online food delivery market

US$ 559]bn

Market value in 2017

Revenue expected in 2023

Source: Adroit Market Research

Our core businesses

oLx - ) ifeed FWIBGY
(&) Avito sTRmIA (o) foed &
dublzzle  =Autdliader property2d £ Delivery Hero

storia  fefgo FoyU B Remitly €MAG takealot®
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As well as focusing on our core
segments, we also explore and back
businesses in other key areas where
consumer-focused technology can
change people’s lives for the better.

Always looking ahead
We keep looking ahead and anticipating
the next wave for consumers.

We are, for example, exploring
a number of newer areas such
as education and health.

From making it easier for people

to learn new skills to enabling the
elderly to have great home care —

as entrepreneurial investor-operators,
we never stop searching for new
opportunities to create value by
improving people’s lives around

the world.

Our next-wave businesses

movile solL@ieran  Eodsadeny

Financial statements Further information Q

ibating

the next wave...

5% CAGR

Growth in spend
on education over
2015-2020

USSBtr

Value of global education by 2020

Global spend
on education
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Naspers companies and associates
help improve the lives of around
one fifth of the world's population

[l

Further information @

Embracing our responsibilities

We are proud to make a positive difference around
the world. We invest in and operate companies in
some 80 markets and countries, with thousands

of people building products and services used by
hundreds of millions of consumers every day. As

we go about our business, we take our responsibility
to hold ourselves to the highest standards, seriously.

Having a real impact

The companies we back, the people we employ
and the taxes we pay all create value, helping to
build stronger economies in the countries we invest,
work and live in. We support a range of corporate
social initiatives that make a real difference to the
people and communities who benefit from them.

Our governance structures, code of business
ethics and conduct, and various policies provide
the frameworks and guidance for our people
to do the right thing.

Investing in the future

Launched in 2019, Naspers Foundry is a great
example of our commitment to making a positive
difference around the world. We have allocated
R1.4bn to invest in helping talented and ambitious
South African tech entrepreneurs develop and
grow their startup businesses over the next three
years. We are proud of our roots and committed to
the continued growth and success of South Africa.

...to make a positive

f difference

around the world
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Bringing it all
to life in

Smartphone
penetration
in India

smartphone
penetration

350, [

smartphone
penetration in 2019

19%  90% 45

of new users will of new internet of new internet
access internet users will be rural users will be over
in vernacular the age of 35
languages by 2050 by 2050

Financial statements

Further information e

The world's fastest-growing large economy,

a vibrant democracy of over 1.3 billion people,
home to some of the planet's most talented
entrepreneurs — we love India.

We've been investing in India for more than

a decade — over US$2bn, or around 20% of
our worldwide investment in the last decade.
This long-term commitment has seen us create
considerable value by supporting home-grown
businesses that are pioneering great change and
improvements for people across the country.

We are growing fast in India in our core segments
of Food Delivery, Payments and Fintech, and
Classifieds. Our Ventures team is also forging
ahead with the next wave, notably in education.

Investing in India’s most-loved

food-delivery brand

During the year, we invested an additional US$716m
in Swiggy, India’s most-loved food-delivery brand.
Providing excellent service to consumers through
over 85 000 restaurant partners and 170 000
delivery partners across more than 130 cities,
Swiggy is an Indian success story we are proud

to be part of.

Pioneering payments and fintech

PayU is focused on increasing its leadership in
payments and fintech in India and launching
innovative products and services, such as convenient
credit options for consumers. We aim to keep
building on our Payments and Fintech success
through investments in startups such as ZestMoney
and PaySense.

Revolutionising learning

In December 2018, we invested US$383m in
Indian online tutorial startup BYJU'S. Valued at
US$3.5bn, BYJU'S has grown rapidly and now
has 2 million paid subscribers and over 30 million
general users.

Our key businesses in India
Payments and Fintech

) Sense l’?! zest

Food Delivery Classifieds Ventures

@o=  @BwUs

G"IH-IFI



Naspers integrated annual report 2019

Introduction

Group overview

Performance review

Governance Financial statements

Creating value for our stakeholders

Our business model

In line with best practice for
integrated reporting, we report
on the six capitals that together
provide a true picture of value
across the group: financial capital,
human capital, manufactured
capital, intellectual capital,

social and relationship capital,
and natural capital.

We anticipate changes in
the world around us...

Machine learning and artificial intelligence will soon
become an integral part of everything we do.

© Read more on page 48

The resources we need
(Our six capitals)

® 00

Financial
The financial funds and
assets across the group.

Human

The skills, development,
opportunities and well-
being of people, notably
the thousands of people
we employ around

the world.

Social and relationships
The relationships we
build with customers,
communities, trade
organisations and other
groups we work with
and contribute to.

How we add value

We pursue growth by building leading companies
that empower people and enrich communities.

What we do:

N

&

We partner with \

P entrepreneurs
| D ~
U0
LAY A "
We create sustainable eJ‘( We build businesses

leadership positions with broad potential

Further information

For all our stakeholders

Customers

Provide exciting and innovative
products and services to
improve our customers' lives.

Employees

Create a compelling place

to work where our people
are engaged and motivated
to achieve their full potential.

Shareholders and investors
Deliver long-term shareholder
value through disciplined
capital allocation, differentiated
execution and strong financial
performance.

Suppliers and partners

Treat our suppliers fairly and
drive high social, ethical and
environmental standards in the
products and services we buy.

... we take into account
the views of our stakeholders...

Engaging with our stakeholders, understanding
their perspectives and feedback.

© Read more on pages 24 to 29

...and we align our value
creation to the UN Sustainable
Development Goals.

© Read more on pages 58 to 66

My,
" THEGLOBAL GOALS

v

QO

®

Manufactured

Our investments in the
facilities and technologies
across the group.

Intellectual property

The ideas, information,
inventions, procedures,
source code, domains,

know-how and knowledge

we create, own and
protect through, for
example, patents,
copyrights and trademarks.

Natural resources

The natural resources
we have an impact on,
for example, the energy
we use and the water
Wwe conserve.

© Read more on page I8

v

We focus on high-
growth markets

V\_/

We address big
societal needs

Underpinned by our active capital allocation and strategy.

We ensure we optimise our portfolio for growth and competitiveness.
© Read more on page 30

v

Local communities
Invest in improving the
communities we operate,
live and work in.

© Read more on page 28

Industry

Use our global scale to ensure
industry development
considers and benefits
stakeholders.

Regulators

Engage in developing dialogue
and policy that support
vibrant industries and

benefit stakeholders.

We create value for key
stakeholders across all
our businesses.

© Read more on pages 24 to 29
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Creating value for our stakeholders
Value creation this year

We create value for key stakeholders through our business model,
drawing on our pool of six capitals and in line with the UN
Sustainable Development Goals (SDGs). In this section we highlight
the value we created this year for our different stakeholders.

NASPERS 1) .
Economic
contribution

GLOBA! INNOVATION AWARDS

© For more information on our sustainability journey, see pages 16 to 18

© For more information on risks and opportunities, see pages 52 to 54

-]
Taxes paid

As a global company, we

Financial returns for shareholders

Two of the 2018 Innovation Award winners.

O
Innovation and product
development

We aim to make a positive,
lasting economic contribution

to the countries we live and work
in around the world.

PLAYING OUR PART IN INDIA'S
GREAT GROWTH

India is the world's fastest-growing
large economy, a vibrant
democracy of over 1.3 billion
people and home to some of

the planet's most talented
entrepreneurs. We've been
investing in India for over a decade

recognise that the tax we \r/ivirgjsn\a%i; ?;J; finances Revenue (US$m)® ) ) ‘ —over US$2bn, around 20% of
pay is an important element g Yy Ximise (209 BEEEN) We look for and back innovation across the group, making our worldwide investment in the
of our broader economic performance. In 2019 1635 sure we protect the resulting intellectual property and make last decade. This long-term
and social contribution to we performed strongly, the best use of it. In 2019, we continued to encourage, invest commitment has seen us create
the countries where with sng|ﬂca1|r_1t growth . inand protect innovation. considerable value by supporting
we operate. legrireiidrénfer Oerimmgs. 4 home-grown businesses that are

contﬁming operations pioneering great change and

; k S INVESTING IN MACHINE LEARNING improvements for people across

23 4 le excluding the Video Trading profit (US$'m)" the country. We're growing fast in
USs Lthn Entertainment segment. (209  EEED From image recognition to the ability to interpret text, India in our core segments of Food
direct, indirect and induced © Read more on page 5! 5594 machine learning ™Mb technology has advanced rapidly Delivery, Payments and Fintech,
taxes paid in recent years. As a data-rich business we have the and Classifieds. And we're also
© Read more on fundamental asset, the essential ingredient, to really ‘ investing in the next wave,
pages 49 and 50 26[y make the most of this technplogy’s strengths and potential. notably in education.
0 We use ML to create value in different ways across the
growth in core group. For example, to increase the trust and safety of © Read more on page 15
& headline earnings Core EPS (US cents)" interactions between buyers and sellers and to make
(200 N services simpler and more streamlined.

Governments and indirectly
local communities ] U% 553 O Read more on page 48

growth in proposed annual

Sg]'jig%g owth in SA Industry, employees

and local communities
= S— 0
FiES 5O
“' & ("\)lmgresemed on an economic- & customer satisfaction

Shareholders and investors

interest basis and from
continuing operations.

score (NPS or Net
Customers and industry Promoter Score)
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Value creation this year contined

(- J5)
Unbundling of
MultiChoice Group

This year we took the landmark
decision to separately list and
unbundle our Video Entertainment
business. This exciting step
unlocked considerable value

for shareholders and allows

the newly named MuttiChoice
Group to excel as Africa’s leading
entertainment business. It also
enables us to focus even more
intensely on fulfiling our purpose
and ambitions as a pure global
consumer internet company.

© Read more on page 19

8 e [l 9 M|

Shareholders, employees
and local communities

©
Reinvesting in our
South African roots

We are proud of our South
African roots and remain
committed to invest in the success
of the country. Through Naspers
Foundry, we have allocated RI.4bn
to South African startups over the
next three years, and through
Naspers Labs we are pioneering
an innovative social impact
initiative to tackle South Africa’s
youth unemployment crisis.

R4.an

In total, we have committed to
investing R4.6bn in South African
businesses over the next three years.

© Read more on pages 20 and 2|

HMNM. 9 il 1 e
L] albta

Industry, employees
and local communities

Group overview

Performance review

®

Natural resources

Across the group, we endeavour to
minimise the impact on the environment.

ENVIRONMENT

All emissions (scope | and scope 2)
totalled some 363 485.22

(2018: 87 022.47) tonnes of CO,e with
electricity the highest contributor of total
measured emissions at 93%. MultiChoice
Group being the largest contributor
within the scoped entities, representing
59% of the total emissions. The carbon
footprint excluded MultiChoice Group
for March 2019 as the listing and
unbundling of MultiChoice Group

took place on 27 February and

4 March 2019 respectively.

Governance Financial statements

REDUCING ENVIRONMENTAL IMPACT

Businesses across the group are reducing
their environmental impact in different
ways. For example, Takealot has
introduced 100% recyclable packaging
for its deliveries, including the voids that
protect products inside the packaging.

[t has also updated its transport fleet to
newer, larger and more energy-efficient
vehicles. In addition, more energy-efficient
LED lighting is being introduced in the
distribution centres. And, where possible,
Takealot is using seafreight rather than
airfreight — more cost efficient and more
environmentally friendly.

7 B3
o)

Industry and local communities

Further information @

©

v

Meaningful careers for our employees

We are committed to supporting and encouraging all our people to develop their skills and
capabilities to the full. In 2019, we delivered on this commitment in a number of ways — from further
enhancing our global online learning platform and delivering classroom training under the MyAcademy
banner to talent development efforts at the individual level through personal development plans.

Number of employees

2019 20 196
17823

© Read more on page 45

3 i 6 G
=

Employees

Note
M Excludes the Video Entertainment segment.

.25000

people accessed content
on MyAcademy online

180000

hours of online lectures
watched by active learners

US$995m

in salaries, wages
and employee benefits

USS] Um

investment in
employee training

Manufactured capital

We invest heavily in technology, notably
in machine learning (ML) across our
businesses, to improve products and
services, enhance the customer
experience and increase operational
efficiencies.

Investment in CAPEX (US$'m)

8 Cwccnonn [l 9 ewuimene|

Industry, employees
and local communities



Naspers integrated annual report 2019 Introduction Group overview Performance review Governance Financial statements Further information 0

Spotlight on MultiChoice Group

“Unbundling our Video
Entertainment business
and listing it separately as
MultiChoice Group marks
a significant step forward
for Naspers as we complete
our evolution into a global
consumer internet company.”

Bob van Dijk
Chief executive

©0

Industry, employees
and local communities

A great step forward

This year; we took the landmark
decision to separately list and unbundle
our Video Entertainment business.
This step unlocked considerable

value for shareholders and allows
MuttiChoice Group to excel as

Africa’s leading entertainment business.
[t also enables us to focus even more
intensely on fulfilling our purpose and
ambitions as a pure global consumer
internet company.

A new era

On 27 February 2019, MultiChoice
Group was successfully listed on the
JSE Limited in South Africa, to the
traditional sound of the kudu horn.
This marked the beginning of a new
era for MultiChoice Group, our former
Video Entertainment business, and

for Naspers.

As part of Naspers, the business
grew to become Africa’s video-
entertainment leader with around

14 million subscribers across the
continent. (%) A profitable cash-
generative business offering an
unmatched selection of local and
original content as well as world-class
sport coverage. It is a classic example
of our approach in action — building
leading companies that improve the
daily lives of the millions of people
who use their products and services.

Looking ahead

As a standalone company, MultiChoice
Group is now well positioned to capture
the significant growth opportunities
offered by Africa’s ascendance.

Unlocking considerable value (%)
The unbundling unlocks the value we
have created in MultiChoice Group for
our shareholders. We were also very
pleased to be able to create further
value for Phuthuma Nathi (PN)
shareholders who, through MultiChoice

South Africa (MCSA), had already
participated in one of South Africa’s

most successful empowerment schemes.

PN shareholders were allocated an
additional 5% stake in the issued share
capital of MCSA for no consideration.
As a result, PN shareholders’ indirect
interest in MCSA has increased from
20% to 25%, which will increase their
share of dividend flows by 25%.

Focusing wholeheartedly

The unbundling completed the
transformation of Naspers to a pure
global consumer internet company,
with effectively 100% of our revenues
and profits now coming from online.

Now we can focus our energy and
experience, our talent and resources,
our hearts and minds on building
leading technology companies and
identifying new waves of growth to
create value by improving people’s
lives around the world.

Not just for our shareholders, but for
everyone who works in our companies,
the many millions of people who use
our products and services, their
communities and society at large.

THREE KEY BENEFITS

* Completes Naspers’s
transformation into a pure
global consumer internet company
— one of the leading players in the
world of tech, transforming people’s
lives for the better:

* Allows MultiChoice Group
to continue growing as Africa’s
leading entertainment business.
» Creates considerable value
for shareholders.

Naspers listed Video

Naspers Entertainment on the JSE

Naspers

From to

80 100+

of Naspers revenues generated
by internet segment after Video
Entertainment was unbundled

as MultiChoice Group

MultiChoice
Group

aN
41.1m -90 000

revenues Phuthuma Nathi
shareholders
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Group overview

Spotlight on South Africa
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Industry, employees
and local communities

“Our gravest and most
pressing challenge is
youth unemployment.
It is therefore a matter of
great urgency that we draw
young people in far greater
numbers into productive
economic activity.”

President Cyril Ramaphosa
March 2019

Investing in the next generation
of South African talent

We are proud of our South African
roots and are committed to the
continued growth and success of
this country. With Naspers Labs

and Naspers Foundry, we are bringing
this commitment to life through two
initiatives focused on helping and
investing in the next generation

of South African talent.

Investing in the future

At Naspers, we aim to create value
by improving lives. We don't just do
this by investing in technologies,
entrepreneurs and businesses that
address big societal needs.

We also seek to improve lives through
social investment that makes a real
difference to the communities we live
and work in around the world.

For us, investing in local entrepreneurs
and investing in local communities are
two sides of the same core story of
improvement.

In South Africa, we are pioneering
Naspers Labs and Naspers Foundry —
two complementary initiatives that
together are focused on helping current
and future generations of young South
African talent achieve their true
potential and, in so doing, transform
the country for the better.

Naspers Labs

Empowering the young people
of South Africa

Through Naspers Labs we are zeroing
in on youth unemployment, a systemic

and growing challenge that we are
determined to help address.

Building on our expertise and
experience in technology-enabled
learning and development businesses
such as Udemy and Brainly, and
partnering with local expertise in the
youth development sector, our
ambition is to tackle the problem at
scale and be a driving force behind
transforming the lives of millions of
unemployed young South Africans.

The three pillars of Naspers Labs
that trigger this youth transformation
are firstly, personalised learning
through an adaptive online learning
and development platform that
includes hard and soft skills.

Performance review

TWO COMPLEMENTARY INITIATIVES

NASPERS
Labs

Developing the next
generation of South
African talent

Naspers Labs is our long-term
investment strategy in human
capital development. Our
flagship social impact project
blends physical space and a
bespoke online platform that
strikes at the heart of
communities most affected by
unemployment and poverty.

v

An innovative project with

a mission to be a driving force
behind increasing access

to economic opportunity.
Ambition to help millions of
young South Africans living

in low-income peri-urban
areas of South Africa into
meaningful opportunities.

NASPERS
FOUNDRY-

Developing the next generation
of South African businesses
Our startup initiative focuses
on helping talented and ambitious
South African tech entrepreneurs
develop and grow businesses that
improve people’s lives.

Governance

21y

over 6 million of South African
18 to 24-year-olds are unemployed

“With Naspers Labs, young
people can come and learn
skills that they didn’t think
they would learn. They
should be learning about
virtual reality, they should
be learning to code — they
should literally be designing
the future. They innovate
out of necessity, so if they
go into the workforce with
the same determination and
the same ability to innovate
— imagine what they’ll do.”

Allan van der Muelen
Naspers Labs

Financial statements Further information
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NASPERS LABS
Traditional jobs

Graduates have /

—

\

a defined path into
the economy

b

Secondly, is peer-to-peer youth cafés
using the unique locally developed
socio-economic model that has been
tried and tested by social enterprise
and project partner RLabs.

And thirdly, our project unlocks the
potential of township economies
by supporting and incubating new
micro- and small businesses to
absorb young people into dignified
employment.

With Naspers Labs, young people

go on a structured three-stage journey.
[t starts with enabling them to believe
in their potential, unlocking their hopes
and dreams.

This is the essential foundation for them
focusing on personalised training and
learning modules to create the future
they want. This in turn leads to the third
stage where we prepare them for the
world of work and secure their first
work opportunity.

Entry-level jobs pipeline

Information and

Innovation and enterprise
Growing youth-owned small
and micro enterprises

communication technology
|CT-related industries

Their first job is the first step for
Naspers Labs graduates who are
motivated and stay in the programme
to keep learning so they may achieve
their goals.

Vitally, Naspers Labs cafés are in
communities where unemployed young
people live — spaces where dedicated
Naspers Labs ambassadors help them
make the most of the programme and
digital platform. It is this unique blend
of the best of technology with the best
of human potential that unlocks the full
potential of young people.

This year we piloted the project in
two impoverished communities, with
encouraging results.

Next year we are testing two further
labs. Subject to the results of the pilot
labs, our aspiration is to roll out the
project to low-income peri-urban areas
of South Africa, starting in priority
provinces.

Sustainability

As part of our
commitment to
improving lives and
aligning to the United
Nations' Sustainable
Development
Goals (SDGs),

we are proud

that 65% of Labs
attendees were
female and the
programme
launched almost
600 graduates into
the economy. This is
a great example of
our support for the
SDGs, in particular
SDG 5and SDG 8

Performance review Governance

“Technology innovation is transforming the

world. The Naspers Foundry aims to encourage
and back South African entrepreneurs

to create businesses that ensure South Africa
benefits from this technology innovation.

The Naspers group started in South Africa

and we understand the innovative and
entrepreneurial spirit of South Africans.

We believe the best ideas often start locally,
with passionate entrepreneurs starting
businesses that meet the needs of the
communities they know best. And when
those needs are universal across the markets
we know well, with the right backing, there
is the potential for their businesses to grow
beyond their home markets.”

Bob van Dijk
Chief executive

Naspers Foundry

Backing talented and ambitious
South African tech entrepreneurs
Over the next three years, Naspers
Foundry will invest R1.4bn to help
talented and ambitious South African
tech entrepreneurs develop and grow
their startup businesses.

Naspers Foundry will strengthen and
encourage the South African tech
ecosystem and will seek to invest in tech
startups, focussing on those that address
big societal needs: unemployment,
education, safety and security, and
economic resilience, among others.

Naspers Foundry fully aligns with

our groupwide approach to backing
and growing great entrepreneurs

and businesses around the world.

So we are looking to back South African
entrepreneurs with unique insights

into their local communities.

Financial statements

Further information

NASPERS FOUNDRY

* Encouraging the
South African startup
ecosystem

* Supporting tech
startups that address
big societal needs

* Building the tech
businesses of the
future

* Stimulating local
economics

* Creating jobs and
opportunities for
South Africans

At Naspers we believe that when we
invest in an entrepreneur; we are able
to bring much more to the table than
funding. Through the Naspers group
network, international expertise will
be on hand to help startups accelerate
their growth. The aim is to provide
long-term help and support to
encourage and nurture the future stars
of the South African tech ecosystem.

We are focusing on creating businesses
that have a positive impact on the
communities they serve, the local
economy and, uftimately, South Africa
at large, prioritising broad-based black
economic empowerment (BBBEE).

We aim to bring the scale and expertise
of Naspers to bear on the businesses
we back, helping them grow and
expand beyond their local market,
across Africa and beyond.

Ideation

Mo
Lﬁ_l

Expansion

N

@ —

Product

Lifecycle

4

Revenues

A S

Rl.4on

allocated to South
African startups
over three years

R3.2n

already committed

to developing the
group’s existing South
African businesses

In June 2019, Naspers Foundry
announced its first investment,
investing R30m into SweepSouth, an
innovative new business co-founded
by Aisha Pandor and Alen Ribic.

All the workers, predominantly
single mothers with dependants,
are interviewed by SweepSouth
before they start using the platform.
SweepSouth aims to launch similar
services in Kenya, Botswana, Nigeria
and Ghana. It's a great Naspers
Foundry-backed success story in
the making.
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The world around us

Introduction

Key trends are profoundly changing the
world around us. We believe these trends

play to our purpose and strengths as a global

consumer internet company focused on
addressing big societal needs to improve
people’s daily lives in high-growth markets.

Key trends

On core measures — such
as levels of poverty and
life expectancy — the
world is improving.

Global economic energy
is shifting east.

The intemet continues

to transform people’s
lives — and there is much
more to come.

4

Machine learning is at
the heart of the new wave
of improvements.

Innovation, responsibility
and customer focus
are pivotal for success.

(6]

The global shortage
of digital talent continues.

Source: World Bank, UN, UNESCO

Macroeconomic
trends

Changing for the better

From the rise of China and India

to the rapid spread of digital
technologies — the world is changing
fast. And in many key ways, it is
changing for the better, with major
improvements in the levels of
poverty, child mortality, youth
iliteracy and life expectancy.

The growth of the

global middle class

Half of the world's population can
now be considered middle class.
This key group drives 90% of gross
domestic product (GDP) growth.

The shift east

The centre of economic gravity is
shifting from west and north to east
and south. Developing economies
have accounted for almost two thirds
of global GDP growth and more
than half of new consumption in the
past |5 years.

Group overview

Gurgaon, India

The best decade in human history

EXTREME POVERTY

CHILD MORTALITY

L2015 | 39
58
YOUTH ILLITERACY (%)
113
LIFE EXPECTANCY (YEARS)
698

Performance review

MACROECONOMIC

TRENDS

91,

of global
consumption growth
is generated by
middle-class people
(2015-2030)

A global tipping
point: Half the

world is now middle
class or wealthier

Financial statements

Technology trends

The accelerating pace and

impact of technology

Technology continues to transform
people’s lives around the world.

There are, for example, now 3.5 billion
active smartphones. By 2025, 71%

of the global population will have a
smartphone. And people are spending
more time, more frequently, online,
and doing more while they're online.
We're heading towards an ‘everyone
always on’ world.

Industries are increasingly digital
From music to retail — the internet

is shifting whole industries to digital,
transforming the way things are done,
the products and services offered,
the experiences customers can have
and the winners and losers across
different sectors. It is a great time for
entrepreneurs with new ideas and
business models.

There are still big changes to come
The use of the internet is only just
beginning. On average, industries are
less than 40% digitised. But the impact
is increasingly revolutionary, with the
emergence of a next generation of
global platforms that are pushing
boundaries to create more seamless
experiences for consumers.

We may well be on the verge of a
second internet revolution — one that
deals with the digitisation of the ‘real’
offline world.

The rise of machine learning

ML has moved out of the labs to power

application platforms and consumer
services across many aspects of life.

ML is on a path to transform economies
and societies, just as other revolutionary

general-purpose technologies — such as
electricity and the internet — have done
in the past. MLs impact has already
been massive and, by 2030, it could add
as much as US$13tr to global output.

Further information

TECHNOLOGY
TRENDS

3.5hn

active smartphones
globally

[l

of the global
population will
have a smartphone
by 2025

40y

of industries on
average are digitised
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The world around us

continued

Market trends

An age of big winners

In the internet age, we have seen

the emergence of a few big winners

— 2018 marked the first trillion-dollar
companies. But continued leadership is
not guaranteed; to stay ahead, one has
to keep investing, innovating and taking
care of one’s customers. In China, for
example, a next generation of players
has already popped up — born in the
mobile age and focused on the newest
iteration of online services, fuelled by
ML and sharing.

Leveraging tech to improve lives

As the power and impact of technology
grows, there is increasing pressure to
demonstrate good governance and
ethical business practices. Now, more
than ever, being a tech business that
aims to act responsibly is critical.

Constant improvement is key
Continually delivering technology-
driven customer-centric improvements
at scale makes all the difference.

.

Introduction

Regulatory trends

There are increasingly assertive moves
by governments across the globe to
regulate internet businesses and their
impact on the economy and society.
This is particularly true for larger
internet businesses where governments
are intensely focused on data privacy,
market dominance, platform regulation,
and appropriate taxation. Some of the
public policies and regulations that may
result from these developments could
have an impact on the sustainable
long-term prospects of different
internet business models.

It is therefore necessary that we

work with policy-makers and other
stakeholders to help to shape regulation
that benefits our customers, our
shareholders, and the communities

in which we operate. We aim to act
responsibly and with accountability

in a transparent manner — a trusted
thought leader for policy-makers.
Our ‘third way' as an investor in
high-growth markets, a global partner
empowering local entrepreneurship,
having genuine local impact and value
creation — including employment,
innovation and fiscal contribution —
sets us apart.

We believe that innovative local

entrepreneurs are the heart of

a vibrant, inclusive society. We

therefore support policies that:

* Encourage entrepreneurs.
Entrepreneurs take the lead in
transforming society through their
ideas, vision and determination.
Successful entrepreneurs can have a
positive impact on the world and
bring many benefits to their
communities.

* Embrace the power of technology.
Technological progress can create
significant value. We highlight the
ways in which our businesses have
used technological innovation to
improve and even transform
people’s everyday lives.

Group overview

 Promote global trade and investment.
But doing so in a way that is respectful
of our stakeholders' interests and the
communities in which we operate.
More than what we do, it's who
we are: we create value and
improve lives.

Talent trends

There is a global shortage of digital skills,
and the best people have real choices
about where to deploy their talents.

Regardless of where in the world

we are operating, the competition

for software developers, product
designers, machine learning specialists,
data scientists, digital marketers and
digital content creators, to name just
a few skillsets, is fierce.

Global competition

This competition is increasingly

global, with talented people being
courted by global players and having
the opportunity to work outside their
home country if they choose to do so.

Performance review

Financial statements

Additionally, the structure of work

is changing, and individuals no longer
strive for the relative security of a big
organisation, often preferring to be
self-employed in the ‘gig economy’

or having the confidence to start their
own business straight out of university.

Change of employer

In this environment, employees are
likely to change employers much more
frequently than in the mid-to-late

20th century, and expect an employer
with a clear societal purpose and a
compelling proposition for them: a place
where they can do meaningful work
and where they can learn and grow
within a relatively flexible structure.

Further information Q

To be successful, digital companies
must be effective at competing for
and retaining talented people.

A diverse and inclusive workplace
The challenge of creating a diverse

and inclusive workplace is one shared
by employers across many industries.
Prospective and existing employees

will consider the approach to diversity
and inclusion as they evaluate
employers. Gender diversity is a
particular challenge across the
consumer internet sector globally,

and the representation of women in
senior executive and technical roles and
their experience in the workplace, has
received much media attention recently.

Growth

Technology

Market

Regulation

Talent

» Ongoing investment in innovation is critical °

* Global shortage of digital talent

WHAT THIS MEANS FOR NASPERS

Strategic implications

* Focus on India and other top-

« Centre of gravity shifting to global ° growth markets
growth markets

» Continue to address big societal
needs in core areas

* ML supercharging companies and society ° * Accelerate deployment of ML

* Ramp up investment in innovative
customer-centric products and services

* Aspire to act responsibly and

* Role and power of platforms, globally ° with accountability

* Transparent, trusted thought leader
for policy-makers

* Focus on attracting, developing

and retaining the best people
* Emphasis on a diverse and

inclusive workplace
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Engaging our stakeholders

We aim to build constructive relationships with our key stakeholders.

This is critical to our business. We are focused on long-term success and
making a lasting difference around the world. It is about creating sustainable
value in the broad sense — one that plays out across the six capitals and
considers, engages and involves all our stakeholders. We have identified
seven distinct groups:

Our key stakeholders and why they matter to us Stakeholder relationships
Representatives of our businesses manage various
Customers and users Employees Government and regulators external and internal stakeholder relationships.
Our businesses manage their stakeholder
relationships based on a stakeholder-inclusive

approach that balances the needs, interests and

Ogr. products and services are enjoyed by Our employees are at the heprt We recognise how important it is to expectations of material stakeholders in the best

millions of customers around the world — of our success — their commitment work with governments and regulators, s ean budhess

from individuals to businesses. We want and entrepreneurial drive make particularly given that many of our , o

to delight them. all the difference. businesses have such a big impact To support the board in fulfilling its governance role,
the Naspers social and ethics committee receives

s 1

on People s lives. reports on stakeholder management across the
group — refer to the social and ethics committee’s
report in the 2019 governance report.

q . . An overview of our stakeholders and stakeholder
Investors and shareholders Industry bodies Society Media engagement is provided on page 25.

We want to be an industry We want to be an industry We are committed to As part of the media we

leader that works closely with leader that works closely with making a lasting positive know the responsibility,

partners across the group. partners across the group. impact. We want to make we have to report honestly
a difference for society, and transparently to those
the world we live in. who wish to engage with us.

We want to be a partner of
choice for other members
of the sector.
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Introduction

Engaging our stakeholders continued

The issues that
matter most

Reputation

We focus on managing reputational
risks, notably the risks of a misalignment
of our values or deviation from our
desired business culture across our
diverse, geographically dispersed group.

© Read more on page 54

Operations

Throughout our group, we build trust
with our customers, colleagues and
communities by behaving openly and
actively tackling key threats such as
online fraud.

© Read more on pages 32 to 44

Financial sustainability

We closely manage our assets and
capital allocation to deliver strong
returns on investment.

© Read more on page 51

Contribution to society

We aim to take a responsible approach
to tax, making sure we pay full and fair
taxes in local jurisdictions around the
world to contribute to communities in
which we operate.

© Read more on pages 49 and 50

Group overview

Performance review

Governance

Financial statements

Privacy and cybersecurity

We focus a great deal of expertise and
resources on ensuring privacy and
cybersecurity for our customers and
across our group.

© Read more on pages 64 to 66

ENSURING DATA PRIVACY

We have a groupwide policy on
data-privacy governance that sets
out the responsibilities, principles
and programmes for ensuring

data privacy. It is designed to define
and document how data privacy is
managed in the group; to promote
best practice; to accommodate the
different business models, resources,
culture and legal requirements across
the group; and to support trust

in our businesses’ products

and services.

The critical foundation is to give
clear accountability to individual
businesses. Each business is directly
responsible for managing data privacy
within its organisation. This approach
resonates with Naspers's model of
decentralised governance and
broader belief in encouraging great
leaders and businesses to excel.

We believe setting the right shared
principles and giving businesses the
direct responsibility to enact them

is the best way to have a greater
long-term positive impact. More
broadly, we are fostering a culture

of data privacy and looking to
businesses to ensure privacy by
design, where privacy becomes part
of the fabric of day-to-day work.

User experience
Our businesses focus on making their

products and services as easy, enjoyable
and useful as possible for our millions of

customers around the world.

MAKING SELLING SIMPLE

Our fast-growing Classifieds business
has released several machine learning
tools to automate and streamline
the selling experience. With OLX's
deep learning image processing,

for instance, images of items on

sale are optimised for quality and
automatically categorised and
labelled. This makes selling simpler
and it makes the items easier to

find for prospective buyers.

© Read more on pages 33 and 34

Customer satisfaction

Across our group, we focus a great
deal on understanding and meeting
the needs of our customers.

© Read more on pages 24 to 29

Competing fairly

We seek to compete successfully and
fairly around the world, complying with
international and local competition law.

© Read more on pages 64 to 66

Our employee value proposition

We aim to provide our people with meaningful

jobs with line of sight to business outcomes and the
opportunity to learn and grow professionally, in

a purpose-driven environment that they enjoy; where
they are recognised for a job well done and are paid
fairly in line with personal and company performance.

ol
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invested in learning and development

© Read more on pages 67 to 71

© Read more about remuneration
in the 2019 remuneration report

Further information

Social mobility and
financial inclusion

We support social mobility and
financial inclusion across the group.

CREDIT TO THE UNBANKED®

PayU specialises in innovative
products and services that improve
access to credit in high-growth
markets across the globe. These
include India, Africa and Brazil, and
have typically lacked widespread
access to credit, and in turn to
opportunity and economic growth.

PayU is dedicated to removing risks
to merchants and allowing customers
to use credit in ways that suit them.
This dedication connects customers
to businesses and enables finance
access to a great number of
previously underserved citizens

and small businesses.

Note
M Source: https:/lcorporate.payu.com/credit


https://corporate.payu.com/credit
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MATERIAL STAKEHOLDERS AND CAPITAL IMPACT

)

Customers and users

Our products and services are enjoyed by millions of customers around
the world — from individuals to businesses. We want to delight them.

MATERIAL STAKEHOLDERS AND CAPITAL IMPACT

©006

Our employees are at the heart of our success — their

Employees

commitment and entrepreneurial drive make all the difference.

HOW DO WE ENGAGE WITH THEM?

* Call centres, showrooms and client relationship
managers (CRMs)

* Electronic communication
(email, SMS, apps, web and social media platforms)

* Surveys and market research

HOW DO WE ENGAGE WITH THEM?

* In person through managers, executives, employee
forums, onboarding sessions, employee networks
and training

* Online via intranets, apps, surveys
and remote training and development

* Where appropriate, we also engage formally
through employment equity forums (South Africa)
and workplace forums

MAIN ISSUES

» Good customer/user service

and experience (fast delivery, return, feedback)
* Competitive pricing

and range of products

* Content preference
* Trust

* Product safety

¢ Data privacy

MAIN ISSUES

* Talent — recruitment, retention and development
* Impact of business restructuring

¢ Culture —including diversity, employee wellbeing

OUR RESPONSE AND IMPACT

We work to continuously improve our range of products,
customer experience and ensure that we fairly price
our offerings.

* Products/services and experience

Listening to our customers — we have engaged

in several ways:

— Call listening sessions are done every week between
team leaders and agents to assess customer service.

— Specialised employees assist with email queries,
ensuring a 24-hour turnaround.

—eMAG — we have expanded the team, offering
a permanent call-centre service (24/7) with
improved client waiting times. We have also
introduced a dedicated team for social media
channel support on order tracking.

—Movile — responded to 100% of complaints and 70%
of customers believed the problem had been solved;
70% of all clients who had issues would do business
with Movile apps and platforms again.

Takealot — promotional email and push notifications
are unidirectional and intended only to keep
customers informed of promotions that may
interest them.

—Media24 — we continue to invest in improving user
experience and content to ensure our products
remain relevant to our audiences. Where we
received reader feedback the editors, at their
discretion, engage with readers by publishing their
letters in the newspapers or magazines or respond
via social media platforms or on our websites.

— PayU — we are pioneering credit for underbanked
people in India, where millions of people have not
had access to credit, by investing in PaySense, which
focuses on digital lending serving short-duration
microloans to customers in India.

* Trust and safety
OLX — we have planned to revamp the trust and
safety initiative within OLX Group in the 2020
financial year and all trust and safety initiatives
now sit with our chief product officer.

— Naspers has a data-privacy programme led

by the global head of data privacy, and adopted
a group cybersecurity policy and a data-privacy
governance policy.

OUR RESPONSE AND IMPACT

* Investing in talent

Offering fair and competitive pay practices.

Employee engagement surveys and related plans

to improve employee confidence. Continuous

conversations between people and their managers

on performance, career development plans and

recognition. Development programmes delivered

through our ML programme, MyAcademy,

graduate programmes and local programmes

on high performance.

— eMAG — monthly tech talks, annual 24-hour
coding hackathon, tech blog, eMAG culture book
launch and warehouse quarterly print magazine.

* Transparency
Ensuring clear and regular communication on
business performance and strategy by leadership.
PayU — executive team site visits used to update
employees in person. This is based on the company
strategy which is cascaded internally.

* Diverse and inclusive cultures — diversity

awareness programmes

— CEQO sponsorship of gender-diversity efforts
— see page 4/.

— Takealot — rolled out wellness initiatives based
on company needs’ assessment.

— Media24 — employment equity plan has identified
barriers to transformation and action plans
to address these.

— OLX —diversity and inclusion team established, with
a subject specialist running a number of programmes
such as unconscious bias training and iFood Pdlen,

a broad-based diversity committee.
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Group overview

Engaging our stakeholders continued

MATERIAL STAKEHOLDERS AND CAPITAL IMPACT

Investors and shareholders

We are a for-profit organisation committed
to growing and increasing value for our investors.

G0 006

MATERIAL STAKEHOLDERS AND CAPITAL IMPACT

Governments and regulators

G006 O0

We recognise how important it is to work with governments and regulators,
particularly given that many of our businesses have such a big impact on people’s lives.

HOW DO WE ENGAGE WITH THEM?

* Financial results calendar: including annual financial
statements, interim and provisional reports and
financial results presentations

* Integrated annual report, annual financial
statements, interim and provisional reports

» Corporate website and corporate documents
(including factsheet)

* Investor days, results presentations, business visits
and meetings (face-to-face and teleconferences)

¢ Press and SENS announcements

* Dedicated email communications
(Investorrelations@Naspers.com)

¢ Directors are available at the annual
general meeting to respond to queries

HOW DO WE ENGAGE WITH THEM?

* Participate in advisory committees, meetings
and public consultations
* Formal one-on-one meetings and round tables
* Response to sector and company-specific enquiries

* Participating in sector and industry associations
and international forums

* Site visits (host official delegations)

* Integrated annual report

MAIN ISSUES

* Strategy to sustain good returns
over the long term

* Holding company discount

* Remuneration policy and disclosure

* Control structure
* Investment and development spend
* Strategy for online food delivery

MAIN ISSUES

* Global group topics:
— Competition policy, mergers and acquisitions (M&A)
— Taxation
— Foreign direct investments and international trade
— Data protection
Al'and ML

* Segments/Companies:
— Intermediary liability
Financial services legislation

— Copyright and intellectual property

— Privacy
Technology policy
(including ecommerce, gig-economy)
Societal contribution, including employment,
social policy and broad-based black economic
empowerment (South Africa)

OUR RESPONSE AND IMPACT

* Openly exploring and acting on measures
to reduce discount.

* Unbundled MultiChoice Group and sold stake
in Flipkart.

* Have management on the road with greater
frequency, including a remuneration road show
with the chief people officer.

* Continue to improve disclosure in annual
and interim results.

* Focused messaging on the segments’ profit strategy
and future potential of online food delivery.

* Update internal rate of return data (for total
portfolio and ecommerce) biannually.

* An expanded investor relations team is in place.

OUR RESPONSE AND IMPACT

* Provide transparency on our legal programme to ensure

compliance with all applicable laws and regulations.

* Formal representations and written submissions
to express views.

* When invited or relevant, provide information to
policy-makers in the form of expert advice, based on
experience globally or tech and sector expertise.

* Express views through media engage