Investor and analyst booklet

NASPERS Presentation reflecting financial information restated into USS




Important information

This presentation 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

7 ’

expressions are intended to identify such forward-looking statements, but are not the exclusive means of identifying such
statements.

While these forward-looking statements represent our judgments and future expectations, a number of risks, uncertainties
and other important factors could cause actual developments and results to differ materially from our expectations. These
include key factors that could adversely affect our businesses and financial performance.

We are not under any obligation to (and expressly disclaim any such obligation to) update or alter our forward-looking
statements whether as a result of new information, future events or otherwise. Investors are cautioned not to place undue
reliance on any forward-looking statements contained herein.
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Rationale for change in presentation currency

® Over the past 100 years, we have evolved from a single-country newspaper business to a video-entertainment
leader and global ecommerce group with operations in 130 countries.

® >70% of revenue on an economic interest basis (which includes our proportionate share of revenue from
associates and JV’s) is sourced from outside South Africa.

® Our shareholder base is now largely comprised of foreign investors to whom financial reporting in ZAR is of
limited relevance.

® Internally, the board bases its performance evaluation and many investment decisions on USD information.

® USD financial reporting provides more relevant presentation of our financial position, funding and treasury
functions, financial performance and cash flows.

® Summarised, restated USD financial information for the financial years ended 31 March 2015 and 2014, as well
as for the six-month interim periods ended 30 September 2015 and 2014, have been provided and are available
on our website www.naspers.com.

® This presentation provides accompanying comparative information previously presented to the investment
community, restated into USD and should be read in conjunction with the above-mentioned information
available on our website.
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http://www.naspers.com/

Currency impact on group

® Most of our operations generate revenues and incur costs in the same currency.

® The translation of these operational results from many different operating currencies into one reporting currency is
therefore in essence an accounting exercise.

® We have a diversified portfolio across many markets which over the long term mitigates currency risk

® Currency volatility mostly impacts our video-entertainment business, where we bill in local currency but have hard
currency cost components (mainly programming and transponders).

® It also affects the finance costs of our offshore funding (bonds and RCF).
® Qur policy is to hedge around 80% - 100% of our net obligation in South Africa between 12-24 months out.

® Total FECs currently amount to ~US$518m in video-entertainment (USS400m to Mar17 and USS118m thereafter) and
USS309m in corporate (USS201m to Marl7 and US$108m thereafter).
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Legend

All slides are prepared on an economic interest basis unless otherwise stated

Economic interest includes equity accounted investments on a proportionately consolidated basis
Represents year-on-year growth in local currency, excluding M&A

Represents year-on-year growth in USS, as reported

Represents year-on-year growth in USS, as reported

Currency effect, i.e. indicative impact if reported in local currency, excluding M&A (also refer to
information on page 44 and 45)
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Synopsis of financials

Revenue (USSm)

Mar 14

Mar 14 Mar 15 Sep 14 Sep 15

Trading profit (USSm)

Mar 14

Mar 15

Sep 15 Mar 14

Development spend (USSm)

Mar 15

Core HEPS (USS$)

Mar 15

Sep 14 Sep 15

Sep 14

Sep 15

s
NASPERS



Revenue

FY15 incremental revenue by segment, YoY (USSm)

@) 37% ™) 16% ) 0%
3

Q) 3%

I
2,035 565 288
| 2,035 | (288) (693)
Mar 14 Internet Video entertainment Print & other M&A Forex

1H FY16 incremental revenue by segment, YoY (USSm)

@) 28% ™) 9% ) o%
16

943 4

6

Q4%

(209)

@ 11%

(623)

Sep 14 Internet Video entertainment Print & other

M&A

Forex

@ 16%

Mar 15

@® 5%

Sep 15
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Revenue

FY15 revenue by business segment

Revenue (USSm)

M Internet (61%)

B Video entertainment (33%)

M Print (6%)

1H FY16 revenue by business segment

M Internet (64%)

B Video entertainment (31%)

M Print (5%)

Mar 14

Mar 15

Sep 14

Sep 15
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Revenue mix

FY15 revenue by geography

B Asia (42%)

B South Africa (28%)

M Europe (16%)

B Rest of Africa (10%)
Latin America (3%)
Other (1%)

1H FY16 revenue by geography

B Asia (46%)

B South Africa (25%)

B Europe (14%)

B Rest of Africa (10%)
Latin America (2%)
Other (3%)

10

FY15 revenue by type

1H FY16 revenue by type

M IVAS & games (27%)

B Subscription (31%)

B Ecommerce (22%)

B Advertising (8%)
Printing, circulation & distribution (3%)
Technology (2%)

B Other (6%)

M [VAS & games (35%)

B Subscription (25%)

B Ecommerce (21%)

B Advertising (10%)
Printing, circulation & distribution (3%)
Technology (1%)

B Other (5%)
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Development spend

FY15 incremental development spend by segment, YoY (USSm)

@) 25% () 25% @) a0%
42

149 8

Q) 3% @ 22%

(27)

Mar 14 Internet Video entertainment Print

1H FY16 incremental development spend by segment, YoY (USSm)

@ 15% @ 2% @ 7%

49 (1) (1)

Forex Mar 15

@12% @ 0%

(48)

Sep 14 Internet Video entertainment Print

11

Forex Sep 15
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Development spend

Development spend (USSm) FY15 development spend by segment

(1) 25%
@ 22%

W Etail (24%)
m Classifieds (38%)
Other ecommerce (13%)
B Video entertainment (22%)
M Print (3%)

1H FY16 development spend by segment

B Etail (37%)
1 Classifieds (32%)
Other ecommerce (16%)
B Video entertainment (12%)
M Print (3%)

Mar 14 Mar 15 Sep 14 Sep 15
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Ecommerce development spend

Development spend (USSm)

e

Mar 14 Mar 15 Sep 14 Sep 15
Revenue ® Development spend

FY15 development spend by type 1H FY16 development spend by type

M Classifieds (50%) B Classifieds (37%)

m Etail (32%) W Etail (43%)

m Other (18%) m Other (20%)

%\%
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Ecommerce development spend

FY15 incremental development spend YoY (USSm)

19
1
Mar 14 Classifieds Etail Other
1H FY16 incremental development spend YoY (USSm)
17
(66)
Sep 14 Classifieds Etail Other

14

Mar 15

Sep 15 %\(\%
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Trading profit

FY15 incremental trading profit by segment (USSm)

@ 4% @ 0% @ 83% @ 10% @ 55%

3 547 (80) (29)

(59)

@ 106%

(17)

Mar 14 Forex M&A Internet  Video Entertainment Print

1H FY16 incremental trading profit by segment (USSm)

Q© 7% @ 4% @) 33% ) 0% @® 1%

Corp

Q) 23%

24
e 127 (3) 10 (2)
(78)
Sep 14 Forex M&A Internet  Video Entertainment Print Corp

15

Mar 15

@ 14%

Sep 15
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Trading profit

FY15 split by business segment

M Internet (62%)

B Video Entertainment (38%)

1H FY16 split by business segment

B Internet (66%)
B Video Entertainment (33%)

Print & corporate (1%)

Trading profit (USSm)

EEEEEEEEE———

Mar 14

16

Mar 15

Sep 14

Sep 15
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Summarised income statement

Mar 14 Mar 15 Sep 14 Sep 15

US$m US$m US$m Us$m

Revenue* 9,919 11,541 5,580 5,861
Less: Associates and joint ventures (3,765) (4,972) (2,380) (2,878)
Consolidated revenue 6,154 6,569 3,200 2,983
Trading profit 394 298 263 232
Trading margin 6% 5% 8% 8%
Net finance costs (206) (251) (1212) (156)
Share of equity accounted results 1,058 1,475 910 635
- excluding net gain resulting from remeasurements** ‘ 773 ‘ 977 488 517

- net gain resulting from remeasurements** \ 285 \ 498 422 118
Impairments (271) (98) (15) (141)
Taxation (285) (338) (164) (146)
Net profit 648 1,260 850 636
Core headline earnings 853 1,030 571 696
Core headline EPS (USS) 2.16 2.55 1.44 1.69

*Based on economic interest, i.e. equity accounted investments are proportionately consolidated
** Remeasurements refer to business combination-related gains and losses and disposals of investments
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Net finance costs

Interest paid
Loans and overdrafts
Transponder leases

Other

Interest received
Loans and bank accounts

Other
Other finance costs, net
Net FX differences and FV adjustments on derivatives

Preference dividends received

Total finance costs

Mar 14
US$m

(240)
(167)
(35)
(38)

59
45
14

(25)

(33)

(206)

Mar 15
US$m

(247)
(182)
(34)
(31)

45
39

(49)
(53)

(251)

Sep 14
usS$m

(124)
(91)
(17)
(16)

19
16

(7)
(10)

(112)

Sep 15
US$m

(137)
(109)
(16)
(12)

21
19

(40)
(41)

(156)
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Equity accounted results

Associate and JV contributions (USSm)

Mar 14 Mar 15

= Normal contribution

19

B One-off adjustments

Sep 14

Sep 15
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Contribution by associates and joint ventures

Company PPA IFRS Other Core HEPS

September 2015 (US$m) results adjustments results adjustments* contribution
Tencent 762 - 762 92 854
Mail.ru 11 (2) 9 14 23
Other (130) (6) (136) 13 (123)
643 (8) 635 119 754

* Headline and core earnings adjustments similar to Naspers methodology

Associates and joint ventures contribution to core HEPS (USSm)

(8)

Company results PPA adjustments IFRS results Other adjustments Core HEPS Contribution

%@
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Core headline earnings

Trend in core headline earnings per share (USS)

@ 17%

Mar 14 Mar 15 Sep 14 Sep 15
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Core headline earnings

FY15 incremental core headline earnings drivers, YoY (USSm)

98 A I
I (67) (25)
(75)
Mar 14 Profits from Ecommerce Other Video Print Tax & Development
listed assets entertainment Interest spend
1H FY16 incremental core headline earnings drivers, YoY (USSm)
] 5 6 1
(57)
(2) (76)
Sep 14 Profits from Ecommerce Other Video Print Tax & Development
listed assets entertainment Interest spend

22

@21%

Mar 15

@ 22%

Sep 15
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Core headline earnings

Headline earnings

Equity-settled share-based payment expenses

Deferred tax adjustments

Amortisation of other intangible assets

Business combination (gains)/losses

Retention option expense

Fair-value adjustments & currency translation differences

Core headline earnings

Mar 14
US$m

594

109

136

(1)

13

(4)

853

Mar 15
UsS$m

674

136

20

150

12

12

26

1,030

Sep 14
Us$m

423

56

68

10

12

571

Sep 15
US$m

468

88

(1)

98

36

696
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Free cash flow

Mar 14 Mar 15 Sep 14 Sep 15

US$m US$m US$m US$m

Operating cash flow 737 574 228 269
Capex (436) (292) (134) (102)
Finance leases (79) (84) (412) (42)
Tax (322) (334) (187) (152)
Investment income () 83 100 99 147
Free cash flow (FCF) (27) (36) (35) 120

(1) Dividends received from investments and equity accounted investments

Free cash flow (USSm)

Mar 14 Mar 15 Sep 14 Sep 15
s
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Capital expenditure

Land, buildings & manufacturing equipment
Transmission equipment

Computer, software & network equipment
Other (including vehicles, furniture)

Capital expenditure

Capex/Revenue

Mar 14
US$m

70

239

94

33

436

7%

Mar 15
US$m

71

88

75

58

292

4%

Sep 14
US$m

23

51

41

19

134

4%

Sep 15
US$m

25
15
28
34

102

3%
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M&A activity

Acquisition spend over time (USSm) 1H FY16 M&A by segment

Avg US$445m

M Etail (58%)

B Classifieds (31%)

B New ventures (4%)

B Travel (1%)

B Payments (1%)
Other (5%)

Mar 12 Mar 13 Mar 14 Mar 15

%{%
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Balance sheet

Debt (1): (offshore USS$3.1bn)
Cash: (South Africa US$325m/ZAR4.5bn)
Closing net debt

Gearing

(1) Excludes satellite lease liabilities (US$591m) and non-interest bearing debt (US$18m)

Sep 15
US$m

(3,199)
986
(2,213)

32%
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Group net consolidated debt

Group net consolidated debt (USSm)

26%

18%

24%

Mar 14 Mar 15

28

Sep 14

32%

Sep 15
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Current assets and liabilities

Current assets SSE;;}‘
Inventory 372
Programme and film rights 350
Trade receivables 441
Other receivables 929
Derivative financial assets 19
Cash and deposits 1,067
Assets held for sale 52
Total 3,230

29

Sep 15
US$m

223

321

405

440

78

1,003

317

2,787

Current liabilities

Current portion of long-term debt

Provisions

Trade payables

Accrued expenses and other

Tax payable

Derivative financial liabilities

Bank overdraft and call loans

Liabilities held for sale

Total

Sep 14
Us$m

250

25

570

1,735

58

74

115

2,828

Sep 15
US$m

208
16
528
1,181
46

50

17
102

2,148
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Consolidated income statement — USS

Revenue

Operating profit

Net finance costs

Share of equity accounted results
Acquisitions and disposals
Dilution gains / (losses)
Impairment of equity accounted investments
Profit before taxation

Taxation

Net profit

Attributable to:

Naspers

Non-controlling interests

30

Mar 14
US$m

6,154
209
(206)
1,058
75
(86)
(117)
933
(285)

648

571

77

Mar 15
US$m

6,569
161
(251)
1,475
139
113
(39)
1,598
(338)

1,260

1,257

Sep 14
US$m

3,200
212
(112)
910

11

(7)

1,014
(164)

850

819

31

Sep 15
US$m

2,983
67
(156)
635
108
129
(1)
782
(146)

636

610

26
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Ecommerce: segment overvi

Mar 14 Mar 15 Sep 14

Us$m US$m US$m
Revenue 1,986 2,492 1,132
Trading loss (516) (543) (225)

Revenue and trading losses (ZARm)

Mar 14 Mar 15 Sep 14
Revenue M Trading losses

32

ew

Sep 15
Us$m

1,210
(296)

Sep 15

1H FY16 Revenue split

4

M Etail (60%)
W Marketplaces (13%)

= New ventures (7%)
Classifieds (8%)

B Payments (6%)
Travel (3%)
Other (3%)

1H FY16 YoY organic revenue growth by type (1)

44% 43%

35%

Travel New Classifieds Etail Payments Marketplaces

ventures
(1) Marketplaces includes Allegro, Ricardo, Aukro and Molotok
NA
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Etail overview

EMAG Firiar 7

SOUQ.com takealot®

MYATFA ...
.
markafoni ¥

Brands Club

©konga

e

(ﬂsk:v‘;.,:; auemda!m FASHION DAYS

Etail: Value creation over time (indexed)*

2.7x

Invested to date Current value of these
investments (1)

* Reflecting current etail assets, excluding Netretail and flash sales
(1) Based on independent external valuations and/or recent transaction values

33

Etail: Revenue (USSm)

@) 18%

Mar 14 Mar 15 Sep 14 Sep 15

Etail: 1H FY16 GMV by region

M India & SE Asia (56%)

B Europe (38%)

Africa & Middle East (6%)

S
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Video entertainment: overview

Video entertainment financials (USSm)

Mar 14 Mar 15 Sep 14 Sep 15
I Revenue m Development spend

Development spend (USSm) Programming and production costs (USSm) Capital expenditure (USSm)

Marl4 Marl5 Sepl4d  Sepl5 Marld Marl5 Sepl4  Sepl5 Marld Marl5 Sepl4  Sepl5 %
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Video entertainment: DTT

W S
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entertaining africa

36

DTT Subscribers (‘000) 5 556 2,428

Mar 12 Sep 12 Mar 13 Sep 13 Mar 14 Sep 14 Mar 15 Sep 15

Total DTT spend (USSm)

C—)) n/a
@ 30%
@ 22%

Mar 14 Mar 15 Sep 14 Sep 15

Development spend Capex

%\@_
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Revenue on a consolidated basis

FY15 revenue by business segment

M Internet (26%)
MW Video entertainment (58%)

Print (16%)

1H FY16 revenue by business segment

M Internet (30%)
B Video entertainment (60%)

Print (10%)

38

Revenue (USSm)

@7%

Mar 14

Mar 15

Sep 14 Sep 15
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Development spend on a consolidated basis

Development spend (USSm) FY15 development spend by segment

. M Etail (15%)
Classifieds (43%)
Other ecommerce (14%)
B Video entertainment (25%)

Print (3%)

1H FY16 development spend by segment

M Etail (16%)
Classifieds (40%)

Other ecommerce (23%)

B Video entertainment (17%)
Print (4%)

Mar 14 Mar 15 Sep 14 Sep 15
%ﬂ%
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Ecommerce development spend on a consolidated basis

Revenue and development spend (USSm)

Mar 14 Mar 15
I Revenue  ® Development spend

FY15 development spend by type 1H FY16 development spend by type

B Classifieds (60%) W Classifieds (50%)

M Etail (21%) W Etail (21%)

H Other (19%) m Other (29%)

S
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Ecommerce development spend on a consolidated basis

FY15 incremental development spend YoY (USSm)

29 16
(9)

Mar 14 Classifieds Etail Other

1H FY16 incremental development spend YoY (USSm)
82
16
(10)
Sep 14 Classifieds Etail Other

Mar 15

Sep 15

%\{Q_
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Trading profit on a consolidated basis

Trading profit split by business (USSm) Trading profit (USSm)
Mar 15 Sep 15
US$m US$m
Internet (429) (176)
Video entertainment 733 400
Print 24 14
Corporate (30) (6)
298 232

Mar 14 Mar 15 Sep 14 Sep 15
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Print media: ME D] AV

Us$m* Mar 14 Mar 15 Sep 14 Sep 15
Revenue 802 741 369 314
Trading profit 51 22 9 17
Trading margin 6% 3% 2% 5%

*Data reflects Media24’s stand-alone results available on www.media24.com converted at the average rates for the period

Revenue mix 1H FY16 Capital expenditure (USSm)

o

B Advertising (27%)
M Printing (33%)

Circulation (18%)

MW Books (7%)

@ 79%

Distribution (4%)

B Other (11%)

Mar 14 Mar 15 Sep 14 Sep 15

e
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Pro forma financial information

31 March

Revenue !
Internet

- Tencent

- Mail.ru

- Ecommerce
Video entertainment
Print Media

Corporate services

Intersegmental

Economic interest

Trading profit *
Internet

- Tencent

- Mail.ru

- Ecommerce
Video entertainment
Print Media
Corporate services

Economicinterest

Notes
L All figures on an economic interest basis

2A+B+C+D
44

2014
A

IFRS

5,573
3,351
236
1,986
3,582
829

(66)
9,919

658
1,059
115
(516)
841
53
(16)
1,536

3D/Ax 100
*I(E/A)-1]

2015

B

Foreign
currency
adjustment

(306)
(50)
(71)

(185)

(317)
(70)

(693)

(31)
(18)
(34)
21
(29)
(2)

(59)

x 100

2015

c

Group
composition
adjustment

(303)
(338)
6

29

15

(288)

(7)

2015
D

Organic

2,035
1,334
39
662
565

(12)

11
2,603

547
582

21
(56)
(80)
(29)
(17)
421

2015

IFRS

6,999
4,297
210
2,492
3,830
762

(55)
11,541

1,177
1,616
104
(543)
732
22
(30)
1,901

2015

F 3
Organic
% change

37%
40%
17%
33%
16%
(1%)
400%
17%
26%

83%
55%
18%
(11%)
(10%)
(55%)
(106%)
27%

2015
@ 4

IFRS
% change

26%
28%
(11%)
25%
7%
(8%)
400%
17%
16%

79%
53%
(10%)
(5%)
(13%)
(58%)
(88%)
24%

%\{Q_
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Pro forma financial information (continued...)

30 September

Revenue !
Internet

- Tencent

- Mail.ru

- Ecommerce
Video entertainment
Print Media
Corporate services

Intersegmental

Economic interest

Trading profit
Internet

- Tencent

- Mail.ru

- Ecommerce
Video entertainment
Print Media
Corporate services
Economic interest

Notes
L All figures on an economic interest basis
2A+B+C+D

45

2014 2015
A B
IERS Foreign
currency
adjustment
3,336 (304)
2,082 (25)
122 (56)
1,132 (223)
1,889 (263)
380 (58)
5 -
(30) 2
5,580 (623)
604 (20)
768 (10)
61 (22)
(225) 12
463 (61)
8 (2)
(9) 5
1,066 (78)
3D/Ax 100

4[(E/A) - 1] x 100

2015

C

Group
composition
adjustment

(212)
(222)
20
(10)

3

(209)

24

(5)

20

24

2015
D

Organic

943
626

311
164

(5)
11
1,113

197
312
(12)

(103)

(3)
10
(2)
202

2015

IFRS

3,763
2,461
92
1,210
1,790
325

(17)
5,861

805
1,065
36
(296)
399
16
(6)
1,214

2015

B 3
Organic
% change

28%
30%
5%
27%
9%

0%
(100%)
37%
20%

33%
41%
(20%)
(46%)
(1%)
124%
(23%)
19%

2015
G 4

IFRS
% change

13%
18%
(25%)
7%
(5%)
(14%)
(100%)
43%
5%

33%
39%
(41%)
(32%)
(14%)
99%
32%
14%
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Glossary of terms

ARPU: Average Revenue Per User
ASO: Analogue Switch Offs

B2C: Business to Consumer

C2C: Consumer to Consumer
CAGR: Cumulative Annual Growth Rate
DTH: Direct-to-Home

DTT: Digital Terrestrial Television
EPL: English Premier League
EPS: Earnings per Share

FCF: Free Cash Flow

FEC: Forward Exchange Contract
GMV: Gross Merchandise Value
HD: High Definition

46

IVAS:

M&A:

MAU:

MMO:

OCS:

020:

PSP:

PV:

PVR:

SSA:

STB:

SVOD:

TPV:

Internet Value-Added Service
Mergers and Acquisitions
Monthly Active Users
Massively Multiplayer Online
Online Comparison Shopping
Online to Offline

Payment Service Provider
Page Views

Personal Video Recorder
Sub-Saharan Africa

Set-top box

Subscription Video-On-Demand

Total Payment Volume

S
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Investor Relations

47

Meloy Horn
Office: +27 11 289 3320
Mobile: +27 82 7727 123

E-mail: InvestorRelations@naspers.com

Website: www.naspers.com
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