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Prosus announces exchange offer to increase
economic free float to 59.7%
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BE PROHIBITED BY APPLICABLE LAW. PLEASE SEE THE IMPORTANT DISCLAIMERS AT THE END OF THIS PRESENTATION.
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Transaction represents the next step in our value creation journey prosus

Significant value creation and crystallisation through consistent:
1) Operational execution 2) Investment at high rates of return 3) Smart structural steps

< )

'K\'/k prosus
MuiTICHOICE
Announced a $5bn
Listing of Prosus at share buyback
Naspers announces $100bn+ valuation & programme
MultiChoice $16bn unlock
spin off & $4bn
value unlock

2020

2019
2018

Today’s transaction

Prosus announces
exchange offer to
Naspers
shareholders. Free
float to increase to

59.7%

2021

. Fiscal year on year ecommerce (non-Tencent) revenue growth?!

1 Reported on an economic-interest basis, i.e. equity-accounted investments are proportionately consolidated. Percentages represent year-on-year growth in local currency, excluding M&A

2 September 2020 interim results
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The listing of Prosus in September 2019 set the stage ... prosus
[Prosus listing immediately reduced Naspers’'s SWIX weighting} [ In the absence of the Prosus listing, Naspers }
and unlocked $16bn worth of value SWIX weighting would have increased above 30%

0, -
30% 25 March 2019 v >30%
(initial announcement)

25% A

20% A

0, 4
15% 11 September 2019
(Prosus listing)

10% -

5% A

0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 Current weight on SWIX Weight in SWIX (No Prosus
listi
e NPN Weighting in SWIX isting)

Source: Eikon
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... however, after initial success further action is needed Prosus

Naspers has outperformed the SWIX since the listing of Prosus,

lifting its SWIX weighting to previous levels and necessitating a long-term solution

Net Asset Value ($bn) Naspers Weight in the SWIX Discount to NAV
Our NAV has grown by c. 66% since the ...but given Naspers’s outsized growth and commensurately the discount has
listing of Prosus... versus other SA listed stocks, Naspers is widened

once again at a similar size on the SWIX as
before the listing...

257 25.9% 50%

g

- NASPERS

4 ’
! 187 <
18.4%
Sep-19 Q ge Aug-19 Sep-19 Apr-21 Sep-19 Current
DrosUs NASPERS (prior to listing

Prosus) Prosus was listed on 11 September 2019

Source: Bloomberg, Eikon as of 11-May-2021. SOTP estimated market valuations are calculated using a combination of: (i) prevailing share prices for stakes in listed assets and (ii) valuation estimates derived
from the average of sell-side analysts currently covering Prosus for stakes in unlisted assets
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Transaction addresses all key priorities on the path to value creation ... prosus

The Path To Value Creation Proposed Transaction

Improve Prosus’s liquidity,
trading dynamics and
international appeal

Reduce Naspers’s overweight
position on the SWIX

Take an action which
preserves future operational,
strategic & financial flexibility

Create a long-term solution
and value for all shareholders

Prosus to increase its interest in Naspers to 49.5% by acquiring 45.4% of
the issued Naspers N share capital through a voluntary offer to be settled with
newly issued Prosus shares

Naspers weighting on the SWIX expected to reduce from 23% to ~15%

Prosus free float effective economic interest more than doubles to
59.7% solidifying its position as a consumer European internet bellwether

Tax efficient, valuable structure and tax grouping status maintained
Immediate and ongoing value unlock

Up to $5bn in share repurchases to ensure success of transaction and
offset any potential flowback

Stable structure created: Naspers will not sell shares of Prosus and will
agree to a 12 month lockup post implementation in the cross holding
agreement
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... and creates value at the time of the transaction and in the future prosus

Naspers Shareholders Prosus Shareholders

% <
NASPERS Drosys

* Value accretion from exchange of holdings in higher * Doubling of free float to 59.7% - free float now
discount stock to lower discount stock with enhanced entitled to the majority of the economics
liquidity and capital markets profile
* Share in immediate value creation and increased
* Further value uplift at Naspers from NAV accretion exposure to future value creation
at Prosus level
* Cements Prosus’s capital market profile as Europe’s

* Naspers size on JSE rebalanced for the long term largest consumer internet company
* Naspers remains the largest South African * Significantly increased index weighting and
company on the JSE by market capitalisation associated passive fund inflows

* Increased trading liquidity
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Transaction rebalances Naspers and doubles Prosus free float ... prosus

Prosus is offering to acquire 45.4% of Naspers to own 49.5% of Naspers

Prosus free float effective economic interest increases to 59.7% due to its 49.5% interest in Naspers

Post Transaction Structure - }

[ Current Structure ‘] [ Post Transaction Structure } Effective Economic Holding

Remaining

Naspers Remaining

Naspers Prosus Public
Public Shareholders
Shareholders

Naspers Public Prosus Public Prosus Public

Shareholders Shareholders Public Shareholders

Shareholders

v v v
%\% P 26.8% ﬁ%ﬂ\\&@ < 42.8% %
NASPERS NASPERS NASPERS 59.7%
40.3%

73.2% 57.2°/ol

N . N .

prosus prosus

v
N .

prosus

13.7% estimated interest in Naspers held by Prosus once US$3.63bn buyback is completed
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. with a shift in effective economic interest creating a longer-term solution prosus

Transaction more than doubles effective economic interest of Prosus free float meaning that for Naspers’s SWIX

weighting to return to current levels the underlying business would have to double once again

Prosus Free Float Effective Economic Interest

More than Doubles Stable long-term structure

Prosus NAV
o0 N c.$45bn

Reduction in Naspers market cap as a result of transaction

c.$90bn

59.7% Increase in Naspers NAV required for Naspers to reach pre-
transaction market cap and SWIX weighting

c.$225bn

Increase in underlying Prosus NAV required for Naspers to
reach pre-transaction market cap and SWIX weighting

Prosus Free Float

Naspers would need to add $45bn market cap to reach current pre-transaction level. At c.50% NAV discount, this represents c.$90bn NAV required at Naspers level. Assuming Naspers c.40% effective stake in Prosus,
c.$225bn additional NAV required in the underlying Prosus business 8
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Exchange ratio represents an equitable division of value creation prosus

Exchange ratio derived from the principle of sharing value created on the day of transaction

according to the current percentage ownership of Prosus’s underlying NAV

Value in . . . . Share in immediate
complex Proportionate split by current ownership percentage yields value creation from
currently and exchange ratio of 2.27 Prosus shares for every 1 share of Naspers transaction
4 )
Q Source of value creation:
= Buying lower valued Naspers shares with higher valued o
prosus Prosus D 27.4%

27.4% = NAV accretion

\ J
4 )

= Opportunity to exchange holding underlying investment

Choose to into lower discount Prosus line
%\@ accept offer = Value uplift accomplished by this transaction
= Voluntary
NASPERS

72.6%

72.6%

Choose not

= Benefiting from value creation at Prosus
to accept
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Transaction maintains existing control and tax grouping status prosus

Maintaining Naspers control at current levels and not changing the group’s tax status

was critical to securing the necessary approvals and provides significant future benefits

[ Current Structure } [ Post Transaction Structure } [ Overview }
* Naspers to subscribe for newly issued
% % Prosus B shares enabling the group to
N N maintain its valuable structure and tax
NASP ERS NASPERS grouping status

Key Terms for B Shares

72% - Negligible economic rights - entitled
voting to 1 millionth of the dividends or
(with newly distributions from Prosus apportioned
created to the Prosus N shareholders
unlisted 'B’
Shares) - Each B share confers 1 vote, the same
as a Prosus N share

73.2%

voting

B shares effectively only capable of
being held by Naspers

N N

prosus Prosus

10
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Transaction unlocks substantial value with significantly more upside prosus

A further reduction in the discount to NAV represents a material opportunity
for further value enhancement for Naspers and Prosus shareholders

Total Value Unlocked Across Complex ($bn)

Every 5% improvement

in the discount to NAV, represents c$13bn

2.5%

5.0% 7.5%

Level of Discount Reduction Across Complex (%)

10.0%

The Group remains committed
to reducing the discount

Positive impacts of this transaction

Strong operating results

Making further improvements to disclosure
Investing well and maintaining strong IRRs
Improved ESG scores

Value crystallisation when appropriate

11
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Transaction underpinned by a cross-holding arrangement prosus

%\%
NASPERS

Distributions
originating from
Prosus

Distributions
originating from
Naspers

Prosus and Naspers enter into an arrangement. Prosus alters Articles of
Association governing distributions from Prosus.

Requires that both sets of free float shareholders receive their
terminal economic interest. All distributions will be at 59.7% for the
Prosus free float and 40.3% for Naspers. Naspers automatically
onward distributes to its shareholders and no flow back to Prosus.

Arrangement provides certainty to shareholders on economic interest
derived on any cash and asset distributions by Prosus.

Assets owned at Naspers level can be retained to reinvest, used to cover
operating costs or distributed to shareholders.

Distribution by Naspers originating from sources other than Prosus will be
distributed 50.5% to the Naspers free float and 49.5% to Prosus.

12
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Next Steps prosus

Transaction is expected to be implemented in Q3 of 2021

Prosus announces Voluntary exchange
share exchange Prosus EGM offer expected to
offer close
EGM notice and Prosus ZrOSPdeCE“S Is Expected settlement of
circular to be sent issued and the the exchan
ge offer on
to Prosus exchange offer AEX and JSE and the
shareholders opens

listing of newly issued
shares

Further information will be provided to shareholders in due course

13
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Prosus and Naspers remain committed to South Africa ... prosus

Operations

*  Naspers remains the largest South
African company on the JSE

*  Naspers is the largest investor in SA
technology and has a 100+ year
heritage in SA

+ Contributed R10.2bn in direct and
indirect tax in FY20

+ 20,320 jobs enabled by Naspers

*  Naspers actively invests in SA and
has been an active operator and
investor of internet assets in South

R4.6bn

Investment
Commitment

R1.9bn already invested in the
development of existing SA technology
businesses as part of its initial R3.2bn
commitment

Launched R1.4bn early-stage tech
investment vehicle, Naspers Foundry
in 2019. Foundry:

— Provides funding and support to
talented and ambitious tech
entrepreneurs

— Focused on growing South Africa’s
tech ecosystem

Responsible Citizen

Committed R1.5bn in emergency aid
to the SA government’s response to the
Covid-19 crisis:

— Contributed R500m to the

Solidarity Fund

— Procured and distributed R1bn

worth of personal protective
equipment to frontline workers

— Committed R6.9m to the Nelson

Mandela Foundation’s Each One Feed
One programme

Africa
takealot® MEDIA¥Z N;ﬁﬁzgss OII careers24 property24  SUPERBALIST.COM NALEZEBS

14
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South Africa should benefit meaningfully from the transaction prosus

Naspers remains the largest South African JSE listed company. The transaction is also
expected to result in an increase in the Prosus secondary listing JSE free-float.

The transaction is expected to attract additional international investor demand into Prosus
and Naspers on the JSE overtime.

South African investors own approximately 44% of the Naspers shareholder register and will
be the largest group to benefit from the proposed transaction.

The Naspers and Prosus listings on the JSE provide South African investors with the ability to
diversify their portfolios geographically and across numerous industries as well as to gain
access to the technology sector and some of the world’s fastest growing internet companies.

The transaction is expected to generate incremental tax for SARS.

15



Our Sustainability Journey

Core
Sustainable
Value creation

Mitigate Harm
Identify and ,—
manage negative o=
impact linked to 0=
business &
operations

8 3 . W 5= 8 Hcaom Aﬁu‘c“.'.ﬂw- [} IZ% 135 11 s
o A oA T LU 2N Ko B2 4 e

Launched our
decarbonisation journey

Committed to being
carbon neutral on
Scope 1 and 2 emissions
at a group level by the
end of FY22

Measure and report
scope 1 & 2 emissions
for our segments and
produce carbon neutrality
roadmap for majority
owned businesses by the
end of FY23

D&I And social impact
programmes across the
group

Commitment to D&I:
Gender and broader
diversity

Investments in tech
start- ups that enable
financial, digital inclusion
& access to education

Broad CSR initiatives
to enable livelihoods,
promote tech for good

Comply with local
standards and best
practice

Naspers Sustainalytics
score improved by
>100%

Completed materiality
assessment -11 material
issues identified

Aligning to the Task
Force on Climate-
related Financial
Disclosures framework

16



4D
The result of the transaction N

Prosus

Significantly improves Prosus’s liquidity and more than doubles its free float to 59.7%

Unlocks substantial value at time of transaction and in the future

Establishment of a stable structure optimised for future value creation

Directly addresses a key discount driver by reducing Naspers’s position on the JSE, while
maintaining the company’s status as South Africa’s most valuable company

Current structure and tax grouping status is maintained

17
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Appendix



High level summary...

N

prosus

Proposed transaction Impact on the group

Prosus to acquire Naspers shares through a
voluntary offer, to be settled with newly issued
Prosus shares

Prosus free float effective economic interest
increases to 59.7% due to its 49.5% interest in
Naspers

Naspers to subscribe of newly issued Prosus B
shares to maintain control of Prosus at current
levels

Up to $5bn share buyback committed to
ensure a smooth transaction

Prosus free float effective economic interest more
than doubles

Naspers weighting on the SWIX expected to reduce
from 23% to ~15%

Tax efficient transaction
Valuable structure and tax grouping status maintained

Distribution agreement between Prosus and Naspers
to provide certainty

Straightforward regulatory process

19



Economic interest formula

N

prosus

Post Transaction Shareholding Structure

Remaining Naspers
Shareholders
40.3% of Prosus
value

O s572%

prosus

Prosus Free Float

59.7% of Prosus
value

O 412.8%
QO 290.5%

Prosus free float economic interest governed by

clear formula

Prosus Free-Float Effective Economic Interest in
distributions declared on Prosus Ordinary Shares N
calculated as follows!:

° the % aggregate distribution rights of the
Prosus N shares held by Naspers

o the % aggregate distribution rights of the
Naspers N shares held by Prosus

o the % aggregate distribution rights of the
Prosus N shares held by the Prosus free-float
shareholders

la, b and c determined in accordance with the underlying rights in the Prosus Articles of Association or Naspers Memorandum of Incorporation as applicable i.e. prior to the adjustments made to give effect to the

Cross-Holding Arrangement

20
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Important information - Disclaimer prosus

Shareholders should note that the Prosus Board reserves the right, in its discretion, to decide not to proceed with the Proposed Transaction and, as such, the
Proposed Transaction may or may not proceed.

This presentation is for information purposes only and is not an offer to sell or the solicitation of an offer to buy securities and neither this document nor
anything herein nor any copy thereof may be taken into or distributed, directly or indirectly, in or into any jurisdiction in which to do so would be prohibited

by applicable law.

There will be no public offer of any securities in the United States. The securities referred to in this presentation have not been and will not be registered
under the U.S. Securities Act of 1933, as amended (the “"Securities Act”), and will not be offered or sold, directly or indirectly, in or into the United States
or to, or for the account or benefit of, any "U.S. person” as defined in Regulation S under the Securities Act except pursuant to an exemption from, or in a

transaction not subject to, the registration requirements of the Securities Act.

The information contained in this presentation does not constitute or form a part of any offer to the public for the sale of, or subscription for, or an invitation,
advertisement or the solicitation of an offer to purchase and/or subscribe for, securities as defined in and/or contemplated by the South African Companies
Act, No. 71 of 2008 ("South African Companies Act"). Accordingly, this presentation does not, nor does it intend to, constitute a “registered prospectus” or
an advertisement relating to an offer to the public, as contemplated by the South African Companies Act and no prospectus has been, or will be, filed with
the South African Companies and Intellectual Property Commission in respect of this presentation.

The information contained in this presentation constitutes factual information as contemplated in Section 1(3)(a) of the South African Financial Advisory and
Intermediary Services Act, 37 of 2002, as amended ("FAIS Act") and should not be construed as an express or implied recommendation, guide or proposal
that any particular transaction in respect of the Prosus Ordinary Shares N and/or Naspers N Ordinary Shares or in relation to the business or future
investments of Prosus and/or Naspers, is appropriate to the particular investment objectives, financial situations or needs of a prospective investor, and
nothing contained in this presentation should be construed as constituting the canvassing for, or marketing or advertising of, financial services in South

Africa. Prosus is not a financial services provider licensed as such under the FAIS Act.

21
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Important information - Disclaimer (cont.) prosus

In member states of the European Economic Area ("EEA”) (each, a "Relevant Member State”) no action has been undertaken or will be undertaken to
make an offer to the public of Securities requiring publication of a prospectus in any Relevant Member State. As a result, this presentation and any offer if
made subsequently is directed exclusively at persons who are “qualified investors” within the meaning of the Prospectus Regulation (“"Qualified Investors”).
For these purposes, the expression “Prospectus Regulation” means Regulation 2017/1129/EU (and amendments thereto) and includes any relevant
implementing measure in the Relevant Member State.

This presentation does not constitute a prospectus within the meaning of the Prospectus Regulation and has not been approved by the Dutch Authority for
the Financial Markets (Stichting Autoriteit Financiéle Markten).

In the United Kingdom this presentation is only being distributed to, and is only directed at, and any investment or investment activity to which this
presentation relates is available only to, and will be engaged in only with, qualified investors (as defined under Article 2(e) of the Prospectus Regulation as it
forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018) who are (i) investment professionals falling with Article 19(5) of the UK
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “"Order”); (ii) high net worth entities falling within Article 49(2)(a) to (d) of
the Order, or (iii) other persons to whom it may otherwise be lawfully communicated (all such persons together being referred to as "relevant persons”).
Persons who are not relevant persons should not take any action on the basis of this presentation and should not act or rely on it.

The release, publication or distribution of this presentation in jurisdictions other than South Africa may be restricted by law and therefore persons into whose
possession this presentation comes should inform themselves about, and observe, any applicable restrictions or requirements. Any failure to comply with
such restrictions may constitute a violation of the securities laws of any such jurisdiction. To the fullest extent permitted by applicable law, Prosus disclaims
any responsibility or liability for the violation of such requirements by any person.

It is the responsibility of each person (including, without limitation, nominees, agents and trustees for such persons) wishing to receive this presentation
and/or participate in the Proposed Transaction, or a component thereof, to satisfy themselves as to the full observance of the applicable laws of any relevant
territory, including obtaining any requisite governmental or other consents, observing any other requirements or formalities and paying any issue, transfer or
other taxes due in such territories. Further information pertaining to the Proposed Transaction will be provided in due course pursuant to the documentation
to be released by Prosus in relation to the Proposed Transaction (the "Transaction Documentation”).

22
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Important information - Disclaimer (cont.) prosus

Investors are advised to read the Transaction Documentation, which will contain the terms and conditions of the Proposed Transaction, with care and in full.
Any decision to approve the resolutions required to implement the Proposed Transaction or analysis of and/or election in respect of the Proposed Transaction
and/or other matters dealt with in the Transaction Documentation should be made only on the basis of such information.

Application will be made for all of the Prosus Ordinary Shares N proposed to be issued pursuant to the Proposed Transaction to be admitted to listing and
trading on the AEX and on the Main Board of the JSE and A2X Markets. The Transaction Documentation to be issued by Prosus in respect of, among other
things, the Proposed Transaction will be made available in due course, subject to applicable securities laws, on www.prosus.com. Investors should have
regard to the Transaction Documentation before deciding to elect to participate in the Proposed Transaction.

Any financial adviser of Prosus is acting exclusively for Prosus and no one else in connection with the Proposed Transaction. No financial adviser will regard
any other person as its client in relation to the Proposed Transaction and will not be responsible to anyone other than Prosus for providing the protections
afforded to its client nor for giving advice in relation to the Proposed Transaction or any other transaction or arrangement referred to in this presentation.

No representation or warranty, express or implied, is made or given, and no responsibility is accepted, by or on behalf of any financial adviser or any of its
affiliates or any of its respective directors, officers or employees or any other person, as to the accuracy, completeness, fairness or verification of the
information or opinions contained this presentation and nothing contained in this presentation is, or shall be relied upon as, a promise or representation by
any financial adviser or any of their respective affiliates as to the past or future. Accordingly, any financial advisers and its affiliates and respective directors,
officers and employees disclaim, to the fullest extent permitted by applicable law, all and any liability, whether arising in tort or contract or that they might
otherwise be found to have in respect of this presentation and/or any such statement.

Nothing contained in this presentation constitutes, or is intended to constitute, investment, tax, legal, accounting or other professional advice.
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Important information - Disclaimers (cont.) prosus

Forward-looking statements

This presentation contains statements about Prosus and/or Naspers that are, or may be, forward-looking statements. All statements (other than statements
of historical fact) are, or may be deemed to be, forward-looking statements, including, without limitation, those concerning: strategy,; the economic outlook
for the industries in which Prosus and/or Naspers operates or invests as well as markets generally; production; cash costs and other operating results;
growth prospects and outlook for operations and/or investments, individually or in the aggregate; liquidity, capital resources and expenditure, statements in
relation to the approval by shareholders or implementation of the Proposed Transaction and/or the benefits of the Proposed Transaction. These forward-
looking statements are not based on historical facts, but rather reflect current expectations concerning future results and events and generally may be
identified by the use of forward-looking words or phrases such as "believe", "aim", "expect"”, "anticipate”, "intend", "foresee", "forecast”, "likely", "should",
"planned”, "may", "estimated", "potential" or similar words and phrases. Examples of forward-looking statements include statements regarding a future
financial position or future profits, cash flows, corporate strategy, implementation of the Proposed Transaction and/or the benefits of the Proposed
Transaction, anticipated levels of growth, estimates of capital expenditures, acquisition and investment strategy, expansion prospects or future capital
expenditure levels and other economic factors, such as, among others, growth and interest rates.

By their nature, forward-looking statements involve known and unknown risks and uncertainties because they relate to events and depend on circumstances
that may or may not occur in the future. Prosus cautions that forward-looking statements are not guarantees of future performance. Actual results, financial
and operating conditions, returns and the developments within the industries and markets in which Prosus and/or Naspers operates and/or invests may differ
materially from those made in, or suggested by, the forward-looking statements contained in this presentation . All these forward-looking statements are
based on estimates, predictions and assumptions, as regards Prosus or Naspers, all of which estimates, predictions and assumptions, although Prosus
believes them to be reasonable, are inherently uncertain and may not eventuate or eventuate in the manner Prosus expects. Factors which may cause the
actual results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied in those
statements or assumptions include matters not yet known to Prosus or not currently considered material by Prosus.

Investors should keep in mind that any forward-looking statement made in this presentation or elsewhere is applicable only at the date on which such
forward-looking statement is made. New factors that could cause the business of Prosus or Naspers not to develop as expected may emerge from time to
time and it is not possible to predict all of them. Further, the extent to which any factor or combination of factors may cause actual results, performance or
achievement to differ materially from those contained in any forward-looking statement is not known. Prosus has no duty to, and does not intend to, update
or revise the forward-looking statements contained in this presentation or any other information herein, except as may be required by law. Any forward-
looking statement has not been reviewed nor reported on by Prosus's external auditor or any other expert.
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