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INTRODUCTION

Dear shareholder
This summary of our results for the year to 31 March 2012 includes an executive review of our performance
as published on the stock exchange news services (SENS) on 27 June 2012 and in the major daily
newspapers in South Africa on 28 June 2012.
The notice of the annual general meeting, proxy form and other administrative information also form part
of this summarised report.
In the past few years increased financial reporting requirements and corporate governance disclosures
have resulted in extremely voluminous annual reports. Not only has the cost of printing and posting these
reports increased dramatically, but it negatively affects our carbon footprint and our efforts to promote
sustainability.
The legal requirements in the South African Companies Act, which became effective on 1 May 2011,
coupled with the JSE’s initiatives, allow us to provide shareholders with summarised financial information
instead of the traditional, bulky annual report.
The full integrated annual report and annual financial statements will be available on our website
www.naspers.com from 27 July 2012.
We believe that this new way of reporting confirms our commitment to protect the environment where
we can, as we grow our business in a sustainable manner.
Thank you for your support.

Ton Vosloo
Chairman
29 June 2012
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Introduction continued

Executive review of our performance
Naspers experienced growth across most of its businesses. Full year consolidated revenues grew 19%. Core headline
earnings were up 15%, achieved while accelerating organic development. This solid growth was achieved against the
background of continued worldwide economic turmoil.
The internet segment remains the fastest-growing area, with several new services under development. The pay-television
segment recorded satisfactory progress in subscribers and is currently focused on expanding into online services and the
delivery of digital terrestrial television services.
The print media segment had a more favourable year, with improved revenue and earnings growth.
Financial review
The lift of 19% in consolidated revenues to R39,5bn was buoyed by our internet businesses, where revenues jumped
59%. Growth in the subscriber base resulted in pay-television revenues increasing 15%, while print revenues were up
12%. Consolidated development costs, however, also accelerated to R2,8bn (2011: R1,5bn) resulting in a 6% decline in
consolidated trading profit.
The interest cost on net borrowings decreased to R517m, a result of lower costs of funding. Core earnings from equityaccounted associates grew 38% to R5bn, mainly from Tencent, Mail.ru and Abril.
Total core headline earnings were R6,9bn – an increase of 15% on the prior year. The group impaired goodwill and
intangible assets of R1,2bn, net of tax, in respect of investments where progress lagged our expectations. Positive free
cash flows were R3,6bn. Our balance sheet remains sound, with total consolidated net debt, excluding capitalised satellite
leases, of R4,6bn.
Segmental review
This segmental review includes our consolidated subsidiaries, plus the proportional consolidation of associated
companies.
Pay television
The pay-television businessess recorded growth of 684 000 subscribers in the year and the total base now stands at
5,6 million homes. Revenues were up 15% to R24,1bn, while trading profits grew 11% to R6,3bn. We continue to reinvest
in the business, including upgrading our technology and broadcast infrastructure.
In South Africa the gross base added 492 000 to some four million households, of which 293 000 new clients came from
the lower-priced Compact bouquet. The roll-out of BoxOffice, where PVR subscribers view the latest blockbuster movies,
proved popular with an average monthly rental of more than 300 000 movies.
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In the rest of Africa our subscribers increased by 192 000 to reach 1,6 million homes. The lower-priced Compact/Family
bouquets now account for 42% of the base. Trading margins were reduced by investment in local content, decoder
subsidies and the development of new products.
Digital terrestrial services, under the brand name GOtv, were launched in Zambia, Uganda, Kenya and Nigeria. We plan to
continue investing in the expansion of digital terrestrial networks.
Competitive pressures and regulatory scrutiny continue to intensify across the continent.
Internet
Overall the internet segment reported revenue growth of 59%. Increased focus on organic expansion and expensing that
cost, meant that trading profits increased at a slower rate of 9% to R3,8bn.
In China, Tencent had a lively year in which it enhanced its core user experience and achieved growth in both revenue
and earnings. Our share of its revenues grew by 59% to R11,5bn and core headline earnings were up 38% to R4,4bn.
Peak simultaneous online instant messaging users increased by 22% to 167 million, while total user accounts grew to
752 million.
In Russia, Mail.ru delivered strong growth in communication, online gaming and social networks. Mail.ru’s portal reached
33 million unique users. Our share of Mail.ru’s reported revenues grew by 66% to R1,1bn and core headline earnings were
up 139% to R364m.
In aggregate our other internet businesses together also reported robust revenue growth of 57% and a trading loss of
R1,2bn, the direct result of increased organic development costs. In Eastern Europe Allegro grew revenues by 58% as it
broadened its product offerings and diversified its revenue streams. In Latin America our e-commerce business BuscaPé
continued to make headway as it more than doubled its revenue.
Print media
Our South African operations showed slightly improved revenue growth of 15%, largely the result of commercial print
contracts. Trading profits recovered as the business continued to manage costs. Abril’s operations in Brazil grew revenue
by 10% and trading profit by 18%.
Technology
Growth in conditional access revenues was offset by lower revenues in other product lines. Investment in new products,
which position Irdeto to secure internet distributed digital assets and content, resulted in a marginal trading loss.
Outlook
In general the broader markets and specific business sectors in which we operate remain vibrant. While significant
competitive, regulatory and technology challenges present themselves, so do opportunities. We will continue to explore
these opportunities with the objective of growing our businesses for the long term.
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Introduction continued

Executive review of our performance continued
Dividend number 83
The board has taken cognisance of recent amendments to the taxation of dividends, and recommends that the annual
gross dividend be increased by 24% to 335 cents (previously 270 cents) per listed N ordinary share, and 67 cents (previously
54 cents) per unlisted A ordinary share. If approved by shareholders at the annual general meeting to be held on
31 August 2012, dividends will be payable to shareholders recorded in the books on Friday 21 September 2012, and
will be paid on Tuesday 25 September 2012. The last date to trade cum dividend will be on Friday 14 September 2012.
(The shares will therefore trade ex dividend from Monday 17 September 2012.) Share certificates may not be
dematerialised or rematerialised between Monday 17 September 2012 and Friday 21 September 2012, both dates
inclusive.
The dividend has been declared from income reserves. There are R502 122 976 STC credits available for utilisation.
Accordingly the STC credit available is 121,91778 cents per listed N ordinary share and 24,37512 cents per unlisted A ordinary
share. The amount per share subject to the 15% dividend tax (DT) is therefore 213,08222 cents per listed N ordinary share
and 42,62488 cents per unlisted A ordinary share. DT will amount to 31,96233 cents per listed N ordinary share and
6,39373 cents per unlisted A ordinary share. As a result N ordinary shareholders will receive a net dividend amount of
303,03767 cents per share and A ordinary shareholders will receive a net dividend amount of 60,60627 cents per share.
The issued ordinary share capital as at 26 June 2012 is 411 711 353 N ordinary shares and 712 131 A ordinary shares. The
company’s income tax reference number is 9550138714.
Basis of presentation and accounting policies
These summarised financial statements for the year ended 31 March 2012 has been prepared in terms of the recognition
and measurement requirements of International Financial Reporting Standards (IFRS), the AC 500 series pronouncements
as issued by the Accounting Practices Board, the JSE Listings Requirements, the requirements of the South African
Companies Act No 71 of 2008 and the presentation and disclosure requirement of IAS 34. Accounting policies used are
consistent with those applied in the previous annual financial statements and IFRS. The consolidated annual financial
statements have been audited by PricewaterhouseCoopers Inc. and their unqualified audit reports on the comprehensive
annual financial statements and the summarised annual financial statements are available for inspection at the registered
office of the company.
The preparation of the financial results was supervised by the financial director, Steve Pacak CA(SA). These results were
made public on 27 June 2012.
Trading profit excludes amortisation of intangible assets (other than software) and other gains/losses, but includes the
finance cost on transponder leases.
Core headline earnings exclude once-off and non-operating items. We believe that it is a useful measure for shareholders
of the group’s sustainable operating performance. However, this is not a defined term under IFRS and may not be
comparable with similarly titled measures reported by other companies.
On behalf of the board

Ton Vosloo
Chairman
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summarised financial
statements

Segmental review

Pay television
Internet
– Tencent
– Other
Print
Technology
Economic interest
Less: Associates
Consolidated

Revenue
Year ended 31 March
2012
2011
R’m
R’m
24 093
21 025
19 192
12 092
11 455
7 215
7 737
4 877
12 071
10 758
1 166
1 228
56 522
45 103
(17 035)
(12 018)
39 487
33 085

%
Change
15
59
59
59
12
(5)
25
42
19

Pay television
Internet
– Tencent
– Other
Print
Technology
Economic interest
Corporate services
Less: Associates
Consolidated

EBITDA
Year ended 31 March
2012
2011
R’m
R’m
7 276
6 542
4 559
3 945
5 158
3 795
(599)
150
1 465
1 194
57
188
13 357
11 869
(198)
(239)
(6 199)
(4 481)
6 960
7 149

%
Change
11
16
36
+100
23
(70)
13
–
38
(3)

Pay television
Internet
– Tencent
– Other
Print
Technology
Economic interest
Corporate services
Less: Associates
Consolidated

Trading profit
Year ended 31 March
2012
2011
R’m
R’m
6 331
5 727
3 800
3 493
4 659
3 543
(859)
(50)
1 090
872
(11)
128
11 210
10 220
(199)
(240)
(5 526)
(4 142)
5 485
5 838

%
Change
11
9
31
+100
25
+100
10
–
33
(6)
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statements continued

Reconciliation of trading profit to operating profit

Trading profit

Year ended
31 March
2012
R’m

Year ended
31 March
2011
R’m

5 485

5 838

Finance cost on transponder leases

132

Amortisation of intangible assets

(967)
(1 448)

Other gains/(losses) – net
Operating profit

3 202

144
(1 045)
(881)
4 056

Note: For a reconciliation of operating profit to profit before taxation, refer to the consolidated income statement.

Consolidated income statement
Year ended
31 March
2012
R’m
Revenue
Cost of providing services and sale of goods
Selling, general and administration expenses
Other gains/(losses) – net

%
Change

39 487
(20 863)
(13 974)
(1 448)

33 085
(17 794)
(10 354)
(881)

19

Operating profit
Interest received
Interest paid
Other finance income/(costs) – net
Share of equity-accounted results
Impairment of equity-accounted investments
Dilution (losses)/gains on equity-accounted investments
(Losses)/gains on acquisitions and disposals

3 202
400
(1 271)
174
3 869
(94)
(606)
(134)

4 056
401
(1 389)
(30)
3 290
(23)
1 461
42

(21)

Income before taxation
Taxation

5 540
(2 059)

7 808
(1 861)

(29)

Profit for the year

3 481

5 947

(41)

Attributable to:
Equity holders of the group
Non-controlling interest

2 894
587

5 260
687

Core headline earnings for the period (R’m)
Core headline earnings per N ordinary share (cents)
Fully diluted core headline earnings per N ordinary share (cents)
Headline earnings for the period (R’m)
Headline earnings per N ordinary share (cents)
Fully diluted headline earnings per N ordinary share (cents)
Earnings per N ordinary share (cents)
Fully diluted earnings per N ordinary share (cents)
Net number of shares issued (’000)
– At period end
– Weighted average for the period
– Fully diluted weighted average

6

Year ended
31 March
2011
R’m



3 481

5 947

6 951
1 850
1 789
4 874
1 297
1 254
770
745

6 036
1 612
1 550
4 213
1 125
1 082
1 405
1 351

384 714
375 653
388 567

375 440
374 501
389 465
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Condensed consolidated statement of comprehensive income
Year ended
31 March
2012
R’m

Year ended
31 March
2011
R’m

Profit for the year

3 481

5 947

Total other comprehensive income, net of tax, for the year

4 315

2 277

Translation of foreign operations
Cash flow hedges
Share of associates’ other comprehensive income and reserves
Tax on other comprehensive income

2 172
162
2 109
(128)

(461)
126
2 622
(10)

Total comprehensive income for the year

7 796

8 224

Attributable to:
Equity holders of the group
Non-controlling interest

7 138
658

7 543
681

7 796

8 224

Condensed consolidated statement of changes in equity
Year ended
31 March
2012
R’m

Year ended
31 March
2011
R’m

Balance at beginning of the year
Changes in share capital and premium
Movement in treasury shares
Share capital and premium issued
Changes in reserves
Total comprehensive income for the year
Movement in share-based compensation reserve
Movement in existing control business combination reserve
Direct retained earnings movements
Dividends paid to Naspers shareholders
Changes in non-controlling interest
Total comprehensive income for the year
Dividends paid to non-controlling shareholders
Movement in non-controlling interest in reserves

42 942

35 634

Balance at end of year

49 576

42 942

Comprising:
Share capital and premium
Retained earnings
Share-based compensation reserve
Existing control business combination reserve
Hedging reserve
Valuation reserve
Foreign currency translation reserve
Non-controlling interest

14 689
23 065
3 134
42
(328)
5 933
980
2 061

14 384
21 179
2 300
25
(297)
4 256
(1 185)
2 280

Total

49 576

42 942

(1 603)
1 908

(335)
253

7 138
401
17
4
(1 012)

7 543
508
(63)
(22)
(882)

658
(1 362)
485

681
(665)
290

SUMMARISED FINANCIAL RESULTS FOR THE YEAR ENDED 31 MARCH 2012



7

GROUP

FINANCIAL

INFORMATION

SHAREHOLDERS

AGM AND PROXY

summarised financial
statements continued

Condensed consolidated statement of financial position
Year ended
31 March
2012
R’m

Year ended
31 March
2011
R’m

62 037
8 879
17 884
3 884
28 095
2 564
86
645
19 241
1 238
1 522
3 296
2 639
85
9 825
18 605
636

53 610
7 561
17 278
3 886
20 767
3 301
–
817
16 245
731
1 487
2 929
2 330
–
8 731
16 208
37

81 278

69 855

Liabilities classified as held-for-sale

47 515
14 689
9 761
23 065
2 061
49 576
17 845
2 208
12 996
348
139
839
1 315
13 857
1 613
2 865
7 980
206
1 034
13 698
159

40 662
14 384
5 099
21 179
2 280
42 942
14 950
1 893
10 822
177
179
714
1 165
11 963
1 510
1 916
6 608
599
1 330
11 963
–

Total equity and liabilities
Net asset value per N ordinary share (cents)

81 278
12 351

69 855
10 831

Assets
Non-current assets
Property, plant and equipment
Goodwill
Other intangible assets
Investment in associates
Other investments and loans
Derivatives
Deferred taxation
Current assets
Inventory
Programme and film rights
Trade receivables
Other receivables and loans
Derivatives
Cash and cash equivalents
Assets classified as held-for-sale
Total assets
Equity and liabilities
Share capital and reserves
Share capital and premium
Other reserves
Retained earnings
Non-controlling shareholders’ interest
Total equity
Non-current liabilities
Capitalised finance leases
Liabilities – interest-bearing
– non-interest-bearing
Post-retirement medical liability
Derivatives
Deferred taxation
Current liabilities
Current portion of long-term debt
Trade payables
Accrued expenses and other current liabilities
Derivatives
Bank overdrafts and call loans
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Condensed consolidated statement of cash flows
Year ended
31 March
2012
R’m

Year ended
31 March
2011
R’m

5 394
(2 360)
(1 745)

5 271
(5 778)
2 513

Net movement in cash and cash equivalents
Foreign exchange translation adjustments
Cash and cash equivalents at beginning of the year

1 289
139
7 401

2 006
(431)
5 826

Cash and cash equivalents at end of the year

8 829

7 401

Included in:
– Cash and cash equivalents
– Assets classified as held-for-sale

8 791
38

7 401
–

8 829

7 401

Cash flow from operating activities
Cash flow utilised in investing activities
Cash flow (utilised in)/generated from financing activities

Calculation of headline and core headline earnings

Net profit attributable to shareholders
Adjusted for:
– insurance proceeds
– impairment of property, plant, equipment and other assets
– impairment of goodwill and intangible assets
– profit on sale of property, plant, equipment and intangible assets
– losses/(gains) on acquisitions and disposals of investments
– dilution losses/(gains) on equity-accounted investments
– remeasurements included in equity-accounted earnings
– impairment of equity-accounted investments
Total tax effects of adjustments
Total adjustment for non-controlling interest
Headline earnings
Adjusted for:
– treasury-settled share scheme charges
– (recognition)/reversal of deferred tax assets
– amortisation of intangible assets
– fair value adjustments and currency translation differences
– revolving credit facility – accelerated amortisation of costs
– business combination-related costs
Core headline earnings

Year ended
31 March
2012
R’m

Year ended
31 March
2011
R’m

2 894

5 260

(2)
–
1 487
–
45
606
32
94
5 156
(207)
(75)

(51)
25
1 035
(407)
(152)
(1 461)
(28)
23
4 244
(27)
(4)

4 874

4 213

652
(38)
1 191
162
–
110
6 951

488
13
1 052
18
128
124
6 036
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summarised financial
statements continued

Supplementary information
Year ended
31 March
2012
R’m
1 222
1 088
967
121
(1 448)
(95)
(1 487)
–
2
100
32
400
360
40
(1 271)
(877)
(132)
–
(262)
174
(135)
309
(134)
(7)
–
(72)
(55)

Year ended
31 March
2011
R’m
1 040
1 172
1 045
127
(881)
42
(1 035)
(33)
51
88
6
401
308
93
(1 389)
(883)
(144)
(128)
(234)
(30)
(247)
217
42
34
72
(109)
45

18 371
(1 093)

17 051
(431)

Opening balance
– foreign currency translation effects
– acquisitions
– disposals
– contingent consideration adjustment
– transferred to non-current assets held-for-sale
– impairment

17 278
583
1 184
(99)
–
(226)
(836)

16 620
(510)
1 885
–
(49)
–
(668)

Closing balance
– cost
– accumulated impairment
Investments and loans
– listed investments
– unlisted investments

17 884
19 801
(1 917)
30 659
24 331
6 328

17 278
18 371
(1 093)
24 068
16 874
7 194

Depreciation of property, plant and equipment
Amortisation
– intangible assets
– software
Other gains/(losses) – net
– (loss)/profit on sale of property, plant, equipment and intangible assets
– impairment of goodwill and intangible assets
– impairment of tangible assets
– insurance proceeds
– profit on transponder lease settlement
– fair value adjustment on shareholders’ liability
Interest received
– loans and bank accounts
– other
Interest paid
– loans and overdrafts
– transponder leases
– revolving credit facility costs – accelerated amortisation
– other
Other finance income/(cost) – net
– net foreign exchange differences and fair value adjustments on derivatives
– preference dividends received
(Losses)/gains on acquisitions and disposals
– (loss)/profit on sale of investments
– profit on partial disposal of investments
– acquisition-related costs
– other
Goodwill
– cost
– accumulated impairment
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Supplementary information continued

Commitments
– capital expenditure
– programme and film rights
– network and other service commitments
– transponder leases
– operating lease commitments
– set-top box commitments
Share of equity-accounted results
– dilution losses/(gains)
– foreign currency translation reserve release
– impairment of investments
– gains on acquisitions and disposals
Contribution to headline earnings
– amortisation of intangible assets
– treasury-settled share scheme charges
– business combination costs
– fair value adjustments
– (recognition)/reversal of deferred tax assets
Contribution to core headline earnings
Tencent
Mail.ru
Abril
Other

Year ended
31 March
2012
R’m
22 502
299
12 143
953
7 796
1 083
228
3 869
16
–
122
(112)
3 895
538
468
22
67
(38)
4 952
4 376
364
205
7

Year ended
31 March
2011
R’m
16 997
401
7 744
700
6 787
896
469
3 290
(39)
(29)
24
(262)
2 984
355
227
15
–
13
3 594
3 164
152
250
28

Business combinations (IFRS 3)

In April 2011 the group acquired an 85% interest in 7Pixel, an e-commerce group operating in Western Europe. The
fair value of the total purchase consideration was R228m (US$35m) in cash. The purchase price allocation: PP&E R22m;
intangible assets R136m; cash R12m; trade and other receivables R25m; trade and other payables R17m; deferred tax
liability R43m and the balance to goodwill. A non-controlling interest of R20m was recognised at the acquisition date.
In July 2011 the group acquired an 80% interest in Vipindirim Electronic Services plc (Markafoni), a Turkish e-commerce
group. The fair value of the total purchase consideration was R672m (US$95m) in cash. The purchase price allocation:
PP&E R18m; intangible assets R373m; cash R48m; inventory R42m; trade and other receivables R11m; trade and other
payables R116m; deferred tax liability R69m and the balance to goodwill. A non-controlling interest of R104m was
recognised at the acquisition date.
In July 2011 the group acquired 100% interest in Slando Limited, an online classifieds company in the Ukraine. The fair
value of the total purchase consideration was R195m (US$29m) in cash. The purchase price allocation: intangible assets
R21m; cash R2m; trade and other receivables R3m; trade and other payables R2m; deferred tax liability R5m and the
balance to goodwill.
In December 2011 the group acquired a 90% interest in Fashion Days, an e-commerce group operating in several Eastern
European countries. The fair value of the total purchase consideration was R435m (US$54m) in cash. The preliminary
purchase price allocation: PP&E R4m; intangible assets R342m; cash R7m; inventory R35m; trade and other receivables
R123m; trade and other payables R76m; deferred tax liability R64m and the balance to goodwill. A non-controlling interest
of R37m was recognised at the acquisition date.
The main factor contributing to the goodwill recognised in these acquisitions is their market presence. This goodwill is
not expected to be deductible for income tax purposes. The non-controlling interest in these acquisitions was measured
using the proportionate share of the identifiable net assets.
The group made various smaller acquisitions with a combined cost of R323m. Total acquisition-related costs of R72m
were recorded in “(Losses)/gains on acquisitions and disposals” in the income statement. Had the revenues and net
results of all business combinations that occurred in the period been included from 1 April 2011, it would not have had a
significant effect on the group’s consolidated revenue and net results.
SUMMARISED FINANCIAL RESULTS FOR THE YEAR ENDED 31 MARCH 2012
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directors, Administration
and corporate information

Directors
T Vosloo (chairman), J P Bekker (chief executive), F-A du Plessis, G J Gerwel, R C C Jafta, L N Jonker, D Meyer, S J Z Pacak,
T M F Phaswana, L P Retief, B J van der Ross, N P van Heerden, J J M van Zyl, H S S Willemse
Group secretary
G Kisbey-Green
251 Oak Avenue
Randburg 2194
South Africa
Registered office
40 Heerengracht
Cape Town 8001
South Africa
PO Box 2271
Cape Town 8000
South Africa
Tel: +27 (0)21 406 2121
Fax: +27 (0)21 406 3753
Registration number
1925/001431/06
Incorporated in South Africa
Auditor
PricewaterhouseCoopers Inc.
Transfer secretaries
Link Market Services South Africa Proprietary Limited
(Registration number: 2000/007239/07)
PO Box 4844, Johannesburg 2000
South Africa
Tel: +27 (0)11 630 0800
Fax: +27 (0)11 834 4398

ADR programme
The Bank of New York Mellon maintains
a Global BuyDIRECT™ plan for Naspers Limited.
For additional information, please visit
The Bank of New York Mellon’s website at
www.globalbuydirect.com
or call Shareholder Relations at
1-888-BNY-ADRS
or 1-800-345-1612 or write to:
The Bank of New York Mellon
Shareholder Relations Department –
Global BuyDIRECT™
Church Street Station
PO Box 11258, New York, NY 10286-1258, USA
Sponsor
Investec Bank Limited
(Registration number: 1969/004763/06)
PO Box 785700, Sandton 2146
South Africa
Tel: +27 (0)11 286 7326
Fax: +27 (0)11 286 9986
Attorneys
Werksmans
PO Box 1474, Cape Town 8000
South Africa
Investor relations
M Horn
meloy.horn@naspers.com
Tel: +27 (0)11 289 3320
Fax: +27 (0)11 289 3026

Important information
The 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. While these forward-looking statements represent our judgements 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 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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ANALYSIS OF SHAREHOLDERS AND
SHAREHOLDERS’ DIARY

Analysis of shareholders
Number of
shareholders

Size of holdings

Number of
shares owned

1 – 100 shares

21 358

830 821

101 – 1 000 shares

21 125

7 459 142

3 783

8 115 011

1 001 – 5 000 shares
5 001 – 10 000 shares
More than 10 000 shares

547

3 941 712

1 171

391 364 667

% held

Number of
shares owned

The following shareholders hold 5% and more of the issued share capital of the company:
Name
Public Investment Corporation

9,80%

40 351 462

Dodge & Cox Incorporated

6,86%

28 229 795

Coronation Fund Managers Proprietary Limited

6,54%

26 944 493

Capital World Investors

6,54%

26 913 700

Public shareholder spread
To the best knowledge of the directors, the spread of public shareholders in terms of section 4.25 of the JSE Limited’s
Listings Requirements at 31 March 2012 was 93%, represented by 47 965 shareholders holding 383 642 732 ordinary
shares in the company. The non-public shareholders of the company comprising 19 shareholders representing 28 068 621
ordinary shares are analysed as follows:
Number of
% of issued
Category
shares
share capital
Naspers Share Trust
Directors
Group companies

9 465 778

2,3%

13 785 264

3,3%

4 817 579

1,2%

Shareholders’ diary
Annual general meeting

August

Reports
Interim for half year to September

November

Announcement of annual results

June

Annual financial statements

July

Dividend
Declaration
Payment

August
September

Financial year-end

March
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Notice of annuAL GENERAL
MEETING

Notice is hereby given in terms of the Companies Act No 71 of 2008, as amended (“the Act”) that the ninety-eighth
annual general meeting of Naspers Limited (”the company” or “Naspers”) will be held on the 17th floor of Naspers Centre,
40 Heerengracht in Cape Town, South Africa, on Friday 31 August 2012 at 11:15.

Record date, attendance and voting
The record date for the meeting (being the date used for the purpose of determining which shareholders are entitled to
participate in and vote at the meeting) is 17 August 2012.
Votes at the annual general meeting will be taken by way of a poll and not on a show of hands.
A shareholder entitled to attend and vote at the meeting is entitled to appoint a proxy to attend, participate
in and vote at the meeting in the place of the shareholder. A proxy need not be a shareholder of the company.
Before any person may attend or participate in a shareholders’ meeting, that person must present reasonably
satisfactory identification and the person presiding at the meeting must be reasonably satisfied that the right of
that person to participate and vote, either as a shareholder, or as a proxy for a shareholder, has been reasonably
verified. Forms of identification include valid identity documents, driver’s licences and passports.
A form of proxy, which includes the relevant instructions for its completion, is attached for the use of holders of
certificated shares and “own name” dematerialised shareholders who wish to be represented at the annual general
meeting. Completion of a form of proxy will not preclude such a shareholder from attending and voting (in preference to
that shareholder’s proxy) at the annual general meeting.
Holders of dematerialised shares, other than “own name” dematerialised shareholders, who wish to vote at the annual
general meeting must instruct their central securities depositary participant (CSDP) or broker accordingly in the manner
and cut-off time stipulated by their CSDP or broker.
Holders of dematerialised shares, other than “own name” dematerialised shareholders, who wish to attend the annual
general meeting in person need to arrange the necessary authorisation as soon as possible through their CSDP or broker.
The form appointing a proxy and the authority (if any) under which it is signed must reach the transfer secretaries of
the company (Link Market Services South Africa Proprietary Limited, 13th floor – Rennie House, 19 Ameshoff Street,
Braamfontein 2001 or PO Box 4844, Johannesburg 2000) by no later than 11:15 on Thursday 30 August 2012. A form of
proxy is enclosed with this notice. The form of proxy may also be obtained from the registered office of the company.

Purpose of meeting
The purpose of the meeting is (i) to present the directors’ report and the audited annual financial statements of the
company for the immediately preceding financial year and an audit committee report and (ii) to consider and, if
approved, to adopt with or without amendment, the resolutions set out below and (iii) to consider any matters raised by
the shareholders of the company, with or without advance notice to the company.

14 
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Electronic participation
Shareholders entitled to attend and vote at the meeting or proxies of such shareholders shall be entitled to participate
in the meeting (but not vote) by electronic communication. Should a shareholder wish to participate in the meeting by
electronic communication, the shareholder concerned should advise the company thereof by no later than 09:00 on
Friday 20 August 2012 by submitting via registered mail addressed to the company (for the attention of Mrs Gillian KisbeyGreen) relevant contact details as well as full details of the shareholder’s title to securities issued by the company and
proof of identity, in the form of certified copies of identity documents and share certificates (in the case of materialised
shares) and (in the case of dematerialised shares) written confirmation from the shareholder’s CSDP confirming the
shareholder’s title to the dematerialised shares. Upon receipt of the required information, the shareholder concerned
will be provided with a secure code and instructions to access the electronic communication during the annual general
meeting. Shareholders must note that access to the electronic communication will be at the expense of the shareholders
who wish to utilise the facility.

Integrated annual report
The integrated annual report of the company for the year ended 31 March 2012 (“the integrated annual report”) will be
available from 27 July 2012 on www.naspers.com or on request during normal business hours at Naspers’s registered
address, 40 Heerengracht, Cape Town 8000 (contact person Lurica Klink) and in Johannesburg at 251 Oak Avenue,
Randburg 2194 (contact person Gillian Kisbey-Green).
Ordinary resolutions
In order for the ordinary resolutions below to be adopted, the support of a majority of votes exercised by shareholders
present or represented by proxy at this meeting is required. Ordinary resolutions numbers 8 and 9 require the support of
at least 75% of the total number of votes which may be exercised by the shareholders present or represented by proxy
at this meeting.
1.	The financial statements of the company and the group for the twelve (12) months ended 31 March 2012 and the
reports of the directors, the auditor and the audit committee to be considered and accepted.
The summarised form of the financial statements is attached to this notice.
	A copy of the complete annual financial statements of the company for the financial year ended 31 March 2012
can be obtained from 27 July 2012 at www.naspers.com or on request during normal business hours at Naspers’s
registered address, 40 Heerengracht, Cape Town 8000 (contact person Lurica Klink) and in Johannesburg at 251 Oak
Avenue, Randburg 2194 (contact person Gillian Kisbey-Green).
2.	The confirmation and approval of payment of dividends in relation to the N ordinary and A ordinary shares of
the company as recommended by the board after having applied the solvency and liquidity tests contemplated
in the Act.
3.	To reappoint, on the recommendation of the company’s audit committee, the firm PricewaterhouseCoopers Inc. as
independent registered auditor of the company (noting that Mr A Wentzel is the individual registered auditor of that
firm who will undertake the audit) for the period until the next annual general meeting of the company.
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Notice of annuAL GENERAL
MEETING continued

4.	To elect Prof R C C Jafta, Prof D Meyer, Messrs L P Retief and N P van Heerden and Prof H S S Willemse, who retire
by rotation and, being eligible, offer themselves for re-election as directors of the company. Their abridged curricula
vitae appear in the integrated annual report.
	The board unanimously recommends that the re-election of directors in terms of resolution 4 be approved by
the shareholders of the company. The re-election is to be conducted as a series of votes, each of which is on the
candidacy of a single individual to fill a single vacancy, and in each vote to fill a vacancy, each voting right entitled to
be exercised may be exercised once.
5.	To appoint the audit committee members as required in terms of the Act and as recommended by the King Code of
Governance for South Africa 2009 (“King III”) (chapter 3).
	The board and the nomination committee are satisfied that the company’s audit committee members are suitably
skilled and experienced independent non-executive directors. Collectively they have sufficient qualifications and
experience to fulfil their duties, as contemplated in regulation 42 of the Companies Regulations 2011. They have a
comprehensive understanding of financial reporting, internal financial controls, risk management and governance
processes within the company, as well as International Financial Reporting Standards, South African Statements of
Generally Accepted Accounting Practice and other regulations and guidelines applicable to the company. They
keep up-to-date with developments affecting their required skills set.
	The board and the nomination committee therefore unanimously recommend Adv F-A du Plessis, Prof R C C Jafta,
Messrs B J van der Ross and J J M van Zyl for election to the audit committee. Their abridged curricula vitae appear
in the integrated annual report.
	The appointment of the members of the audit committee will be conducted by way of a separate vote in respect of
each individual.
6.	To endorse the company’s remuneration policy, as set out in the remuneration report contained in the integrated
annual report, by way of a non-binding advisory vote.
7.	To place the authorised but unissued share capital of the company under the control of the directors and to grant,
until the conclusion of the next annual general meeting of the company, an unconditional authority to the directors
to allot and issue at their discretion (but subject to the provisions of the Act, and the requirements of the JSE Limited
(“the JSE”) and any other exchange on which the shares of the company may be quoted or listed from time to
time) the unissued shares of the company on such terms and conditions and to such persons, whether they be
shareholders or not, as the directors at their discretion deem fit.
8.	Subject to a minimum of 75% of the votes of shareholders of the company present in person or by proxy at the
annual general meeting and entitled to vote, voting in favour thereof, the directors be authorised and are hereby
authorised to issue unissued shares of a class of shares already in issue in the capital of the company for cash as and
when the opportunity arises, subject to the requirements of the JSE, including the following:
•	this authority shall not endure beyond the earlier of the next annual general meeting of the company or
beyond fifteen (15) months from the date of the meeting
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that a paid press announcement giving full details, including the impact on the net asset value and earnings
per share, will be published at the time of any issue representing, on a cumulative basis within one year, 5% or
more of the number of shares of that class in issue prior to the issue
the aggregate issue of any particular class of shares in any financial year will not exceed 5% of the issued
number of that class of shares (including securities which are compulsorily convertible into shares of that class)
that in determining the price at which an issue of shares will be made in terms of this authority, the discount
at which the shares may be issued may not exceed 10% of the weighted average traded price of the shares
in question, as determined over the thirty (30) business days prior to the date that the price of the issue is
determined, and
that the shares will only be issued to “public shareholders” as defined in the Listings Requirements of the JSE,
and not to related parties.

9.	To approve amendments to the trust deed of the Naspers share incentive scheme, Masters reference IT4713/97 (“the
scheme”), comprising:
9.1	amendments to certain definitions and text of the trust deed to recognise the promulgation of the Companies
Act 2008
9.2	the addition of certain definitions and text to the trust deed which are aimed at clarifying the process and
principles which shall apply on dissolution of the trust, and
9.3	provisions dealing with distributions and annual dividends made in relation to the shares of the company
subject to the scheme, and the entitlement of participants under the scheme and the company to such
distributions and annual dividends.
T he trust deed of the scheme in its amended form will be available for inspection by shareholders during normal
business hours at Naspers’s registered address, 40 Heerengracht, Cape Town 8000 (contact person Lurica Klink) and in
Johannesburg at 251 Oak Avenue, Randburg 2194 (contact person Gillian Kisbey-Green) for a period of 14 days prior to
the date of this annual general meeting.
T he amendment of the terms of the scheme must be approved by ordinary resolution requiring a 75% majority of the
votes exercised in favour of such resolution by all shareholders present or represented by proxy at the annual general
meeting. Votes attaching to equity securities owned or controlled by persons who are existing participants in the
scheme and which have been acquired in terms of the scheme and may be impacted by the changes will be excluded
from the vote.
Special resolutions
The special resolutions set out below require the support of at least 75% of votes exercised by shareholders present or
represented by proxy at this meeting in order to be adopted.
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Notice of annuAL GENERAL
MEETING continued

Special resolutions numbers 1.1 – 1.16
The approval of the remuneration of the non-executive directors for the years ending 31 March 2013 and 31 March 2014,
as follows:
31 March
2013**
(proposed)

31 March
2014**
(proposed)

R2 390 000
R430 000

R2 630 000
R473 000

R2 892 000
R516 000

R280 000
R140 000
R140 000
R70 000
R160 000
R80 000
R60 000
R30 000

R308 000
R154 000
R154 000
R77 000
R180 000
R90 000
R66 000
R33 000
R154 000
R77 000

R332 000
R166 000
R165 000
R82 500
R200 000
R100 000
R79 860
R39 930
R165 000
R82 500

R48 000
R34 000
R85 500
R57 000

R51 000
R36 100
R91 200
R60 800

R54 500
R38 300
R96 750
R64 500

31 March
2012*
1.1
1.2
1.3
1.4
1.5
1.6
1.7
1.8
1.9
1.10
1.11
1.12
1.13
1.14
1.15
1.16

Board
Chair***
Member
Committees
• Audit committee: Chair
Member
• Risk committee: Chair
Member
• Human resources and remuneration committee: Chair
Member
• Nomination committee: Chair
Member
• Social and ethics committee: Chair
Member
Other
Naspers representatives on Media24 safety, health and
environmental committee: Member
Trustees of group share schemes/other personnel funds
Media24 pension fund: Chair
Trustee

* These fees were approved by shareholders on 26 August 2011.
**	The proposed 31 March 2013 and 2014 remuneration is subject to such annual increase as may be retrospectively approved by the shareholders
at the 2013 and 2014 Naspers annual general meetings.

*** The chair of the board does not receive additional remuneration if he/she is a member of or chairs any committee of the board.
The reason and effect of special resolutions numbers 1.1 to 1.16 is to grant the company the authority to pay remuneration
to its directors for their services as directors.
Each of the special resolutions 1.1 to 1.16 in respect of each of the proposed 31 March 2013 and the proposed 31 March
2014 remuneration will be considered by way of a separate vote.
Special resolution number 2
That the board may authorise the company to generally provide any direct or indirect financial assistance in the manner
contemplated in and subject to the provisions of sections 44 and 45 of the Act to a director or prescribed officer of the
company or of a related or inter-related company, or to a related or inter-related company or corporation, or to a member
of a related or inter-related corporation, pursuant to the authority hereby conferred upon the board for these purposes.
This authority shall include and extend to the granting of financial assistance to the Naspers share incentive scheme,
the other existing group share-based incentive schemes (details of which appear in the integrated annual report) and
such group share-based incentive schemes that are established in future (collectively “the Naspers group share-based
incentive schemes”) and participants thereunder (which may include directors, future directors, prescribed officers and
future prescribed officers of the company or of a related or inter-related company) (“participants”) for the purpose of, or
in connection with, the subscription of any option, or any securities, issued or to be issued by the company or a related or
inter-related company, or for the purchase of any securities of the company or a related or inter-related company pursuant to
the administration and implementation of the Naspers group share-based incentive schemes, in each instance on the terms
applicable to the Naspers group share-based incentive scheme in question.
The reason for and effect of special resolution number two is to approve generally the provision of financial assistance to
the potential recipients as set out in the resolution.
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Special resolution number 3
That the company or any of its subsidiaries be and are hereby authorised to acquire N ordinary shares issued by the
company from any person whosoever (including any director or prescribed officer of the company or any person related
to any director or prescribed officer of the company), in terms of and subject to the Act and in terms of the rules and
requirements of the JSE being that:
•	any such acquisition of N ordinary shares shall be effected through the order book operated by the JSE trading
system and done without any prior understanding or arrangement
•	this general authority shall be valid until the company’s next annual general meeting, provided that it shall not
extend beyond fifteen (15) months from the date of passing of this special resolution
•	an announcement will be published as soon as the company or any of its subsidiaries have acquired N ordinary
shares constituting, on a cumulative basis, 3% of the number of N ordinary shares in issue prior to the acquisition
pursuant to which the aforesaid 3% threshold is reached, and for each 3% in aggregate acquired thereafter,
containing full details of such acquisitions
•	acquisitions of N ordinary shares in aggregate in any one financial year may not exceed 20% of the company’s
N ordinary issued share capital as at the date of passing of this special resolution
•	in determining the price at which N ordinary shares issued by the company are acquired by it or any of its subsidiaries
in terms of this general authority, the maximum premium at which such N ordinary shares may be acquired will not
exceed 10% of the weighted average of the market value at which such N ordinary shares are traded on the JSE as
determined over the five (5) business days immediately preceding the date of repurchase of such N ordinary shares
by the company or any of its subsidiaries
•
at any point, the company may only appoint one agent to effect any repurchase on the company’s behalf
•	the company’s sponsor must confirm the adequacy of the company’s working capital for purposes of undertaking
the repurchase of N ordinary shares in writing to the JSE before entering the market for the repurchase
•	the company remaining in compliance with the minimum shareholder spread requirements of the JSE Listings
Requirements, and
•	the company and/or its subsidiaries not repurchasing any N ordinary shares during a prohibited period as defined
by the JSE Listings Requirements, unless a repurchase programme is in place where dates and quantities of shares
to be traded during the prohibited period are fixed and full details of the programme have been disclosed in an
announcement over the Securities Exchange News Service (SENS) prior to the commencement of the prohibited
period.
 efore the general repurchase is effected, the directors, having considered the effects of the repurchase of the maximum
B
number of N ordinary shares in terms of the foregoing general authority, will ensure that for a period of twelve (12)
months after the date of the notice of the annual general meeting:
•	the company and the group will be able, in the ordinary course of business, to pay their debts
•	the assets of the company and the group, fairly valued in accordance with International Financial Reporting
Standards, will exceed the liabilities of the company and the group, and
•	the company and the group’s ordinary share capital, reserves and working capital will be adequate for ordinary
business purposes.
Additional information in respect of the following appears in the integrated annual report and in the annual financial
statements, and is provided in terms of the JSE Listings Requirements for purposes of the general authority:
•
directors
•
major shareholders
•
directors’ interests in ordinary shares, and
•
share capital of the company, and litigation.
Directors’ responsibility statement
The directors, whose names appear in the list of directors contained in the integrated annual report collectively and
individually accept full responsibility for the accuracy of the information pertaining to this special resolution number 3
and certify that, to the best of their knowledge and belief, there are no facts that have been omitted which would make
any statement false or misleading, and that all reasonable enquiries to ascertain such facts have been made and that
special resolution number 3 contains all relevant information.
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Notice of annuAL GENERAL
MEETING continued

Material changes
Other than the facts and developments reported on in the integrated annual report and annual financial statements,
there have been no material changes in the affairs or financial position of the company and its subsidiaries since the date
of signature of the audit report and up to the date of this notice.
The directors have no specific intention, at present, for the company to repurchase any of its N ordinary shares, but
consider that such a general authority should be put in place should an opportunity present itself to do so during the
year, which is in the best interests of the company and its shareholders.
The reason for and effect of special resolution number 3 is to grant the company the authority in terms of the Act and
the JSE Listings Requirements for the acquisition by the company, or a subsidiary of the company, of the company’s
N ordinary shares.
Special resolution number 4
That the company or any of its subsidiaries be and are hereby authorised to acquire A ordinary shares issued by the
company from any person whosoever (including any director or prescribed officer of the company or any person related
to any director or prescribed officer of the company), in terms of and subject to the Act.
The reason for and effect of special resolution number 4 is to grant the company the authority in terms of the Act for the
acquisition by the company, or a subsidiary of the company, of the company’s A ordinary shares.
Special resolution number 5
That, pursuant to and in terms of section 16(1) of the Act, the memorandum and articles of association of the company
be and is hereby substituted, in their entirety, by the adoption of a new memorandum of incorporation (MOI) a copy of
which has been tabled at the annual general meeting and initialled by the chairman for purposes of identification.
Any shareholder who wishes to acquire a copy of the MOI may do so during the fifteen (15) business-day period prior to
and on the date of the annual general meeting at Naspers’s registered address, 40 Heerengracht, Cape Town 8000 (contact
person Lurica Klink) and in Johannesburg at 251 Oak Avenue, Randburg 2194 (contact person Gillian Kisbey-Green).
The reason for and effect of special resolution number 5 is that the company will adopt the MOI in the place of its current
memorandum and articles of association, which MOI will be in line with the Act and the JSE Listings Requirements. The
purpose of the MOI is to regulate the relationship between the company and its shareholders and between shareholders
of the company. The MOI contains provisions regarding the powers of the company, the issue of shares and the variation
of rights (including provisions aimed at maintaining the existing voting relationship between the different classes of
shareholders of the company), the transfer and transmission of securities, interests in securities, the provision of financial
assistance by the company, capitalisation shares and debt instruments, rights of shareholders in relation to distributions,
meetings, notices, proxies and resolutions, the composition and power of the board and other matters relating to the
directors of the company, as well as secretarial matters concerning the governance of the company.
Ordinary resolution
10.	Each of the directors of the company is hereby authorised to do all things, perform all acts and sign all documentation
necessary to effect the implementation of the ordinary and special resolutions adopted at this annual general
meeting.

Other business

To transact such other business as may be transacted at an annual general meeting.
By order of the board

G Kisbey-Green
Company secretary
29 June 2012
Cape Town
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form of proxy

Naspers Limited
Incorporated in the Republic of South Africa
JSE code: NPN ISIN: ZAE000015889  
Registration number: 1925/001431/06
LSE code: NPSN
(“the company”)
Ninety-eighth annual general meeting of shareholders
For use by holders of certiﬁcated shares or “own name” dematerialised shareholders at the ninety-eighth annual general
meeting of shareholders of the company to be held on the 17th ﬂoor of the Naspers Centre, 40 Heerengracht in Cape
Town, South Africa on Friday 31 August 2012 at 11:15.
I/We

(please print)

of
being a holder of

certiﬁcated shares or

“own name” dematerialised shares of Naspers and entitled to
(see note 1)

votes hereby appoint,

1.

or, failing him/her,

2.

or, failing him/her,

3.
the chairman of the annual general meeting as my/our proxy to act for me/us at the annual general meeting, which
will be held on the 17th ﬂoor of the Naspers Centre, 40 Heerengracht in Cape Town on Friday 31 August 2012 at
11:15 for the purpose of considering and, if deemed ﬁt, passing, with or without modiﬁcation, the resolutions to be
proposed thereat and at each adjournment or postponement thereof, and to vote for or against the resolutions and/
or abstain from voting in respect of the shares in the issued share capital of the company registered in my/our name(s)
(see note 2) as follows:
In favour of
Ordinary resolutions
1.

Approval of annual ﬁnancial statements

2.

Conﬁrmation and approval of payment of dividends

3.

Reappointment of PricewaterhouseCoopers Inc. as auditor

4.

To elect the following directors:

4.1

Prof R C C Jafta

4.2

Prof D Meyer

4.3

Mr L P Retief

4.4

Mr N P van Heerden

4.5

Prof H S S Willemse
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Against

Abstain

Ordinary resolutions
5.

Appointment of the following audit committee members:

5.1

Adv F-A du Plessis

5.2

Prof R C C Jafta

5.3

Mr B J van der Ross

5.4

Mr J J M van Zyl

6.

To endorse the company’s remuneration policy

7.

Approval of general authority placing unissued shares under the
control of the directors

8.

Approval of issue of shares for cash

9.

Approval of amendments to the trust deed of the Naspers share
incentive scheme

10.

Authorisation to implement all resolutions adopted at the annual
general meeting

Special resolution number 1
Approval of the remuneration of the non-executive directors:
Proposed 31 March 2013
1.1

Board – chair

1.2

Board – member

1.3

Audit committee – chair

1.4

Audit committee – member

1.5

Risk committee – chair

1.6

Risk committee – member

1.7

Human resources and remuneration committee – chair

1.8

Human resources and remuneration committee – member

1.9

Nomination committee – chair

1.10 Nomination committee – member
1.11 Social and ethics committee – chair
1.12 Social and ethics committee – member
1.13 Naspers representatives on the Media24 safety, health and
environmental committee
1.14 Trustees of group share schemes/other personnel funds
1.15 Chair of Media24 pension fund
1.16 Trustees of Media24 pension fund
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form of proxy continued

In favour of

Against

Abstain

Proposed 31 March 2014
1.1

Board – chair

1.2

Board – member

1.3

Audit committee – chair

1.4

Audit committee – member

1.5

Risk committee – chair

1.6

Risk committee – member

1.7

Human resources and remuneration committee – chair

1.8

Human resources and remuneration committee – member

1.9

Nomination committee – chair

1.10 Nomination committee – member
1.11 Social and ethics committee – chair
1.12 Social and ethics committee – member
1.13 Naspers representatives on the Media24 safety, health and
environmental committee
1.14 Trustees of group share schemes/other personnel funds
1.15 Chair of Media24 pension fund
1.16 Trustees of Media24 pension fund
Special resolution number 2
Approve generally the provision of financial assistance
Special resolution number 3
General authority for the company or its subsidiaries to acquire N ordinary
shares in the company
Special resolution number 4
General authority for the company or its subsidiaries to acquire A ordinary
shares in the company
Special resolution number 5
Approval of new memorandum of incorporation
		
and generally to act as my/our proxy at the said annual general meeting (tick whichever is applicable. If no indication is
given, the proxy holder will be entitled to vote or to abstain from voting as the proxy holder deems ﬁt).
Signed at

on this

day of

Signature
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NOTES TO THE FORM
OF PROXY

1. The following provisions shall apply in relation to proxies:
1.1	a shareholder of the company may appoint any individual (including an individual who is not a shareholder of the
company) as a proxy to participate in, and speak and vote at, the annual general meeting of the company
1.2	a shareholder may appoint two or more persons concurrently as proxies and may appoint more than one proxy to
exercise voting rights attached to different securities held by the shareholder
1.3 a proxy instrument must be in writing, dated and signed by the shareholder
1.4	a proxy may delegate the proxy’s authority to act on behalf of the shareholder to another person subject to any
restrictions set out in the instrument appointing the proxy
1.5	a copy of the instrument appointing a proxy must be delivered to the company, or to any other person on behalf of
the company, before the proxy exercises any rights of the shareholder at the annual general meeting
1.6	irrespective of the form of instrument used to appoint the proxy (i) the appointment is suspended at any time and
to the extent that the shareholder chooses to act directly and in person in the exercise of any rights as a shareholder
(ii) the appointment is revocable unless the proxy appointment expressly states otherwise and (iii) if the
appointment is revocable, a shareholder may revoke the proxy appointment by cancelling it in writing or making a
later inconsistent appointment of a proxy and delivering a copy of the revocation instrument to the proxy and the
company, and
1.7	the proxy is entitled to exercise, or abstain from exercising, any voting right of the shareholder without direction
except to the extent that the memorandum of incorporation of the company, or the instrument appointing the
proxy provides otherwise.
2.	A certiﬁcated or “own name” dematerialised shareholder may insert the names of two alternative proxies of the
shareholder’s choice in the space provided, with or without deleting “the chairman of the annual general meeting”.
The person whose name appears ﬁrst on the form of proxy and whose name has not been deleted and who attends
the meeting will be entitled and authorised to act as proxy to the exclusion of those whose names follow.
3.	A shareholder’s instructions to the proxy must be indicated by the insertion of the relevant number of votes
exercisable by that shareholder in the appropriate space provided. Failure to comply herewith will be deemed to
authorise the proxy to vote at the annual general meeting as he/she deems ﬁt in respect of the shareholder’s votes
exercisable at that meeting, but where the proxy is the chairman, failure to so comply will be deemed to authorise
the chairman to vote in favour of the resolutions. A shareholder or his/her proxy is not obliged to use all the votes
exercisable by the shareholder or by the proxy.
4.	Forms of proxy must be lodged at or posted to the transfer secretaries of the company, Link Market Services South
Africa Proprietary Limited, 13th floor – Rennie House, 19 Ameshoff Street, Braamfontein, 2001 or PO Box 4844,
Johannesburg 2000 to be received by not later than 11:15 on Thursday 30 August 2012, or such later date if the
annual general meeting is postponed.
5.	The completion and lodging of this form of proxy will not preclude the certiﬁcated shareholder or “own name”
dematerialised shareholder from attending the annual general meeting and speaking and voting in person at the
meeting to the exclusion of any proxy appointed in terms hereof.
6.	An instrument of proxy shall be valid for any adjournment or postponement of the annual general meeting as well as
for the meeting to which it relates, unless the contrary is stated therein but shall not be used at the resumption of an
adjourned annual general meeting if it could not have been used at the annual general meeting from which it was
adjourned for any reason other than that it was not lodged timeously for the meeting from which the adjournment
took place.
7.	A vote cast or act done in accordance with the terms of a form of proxy shall be deemed to be valid despite:
•
the death, insanity, or any other legal disability of the person appointing the proxy, or
•
the revocation of the proxy, or
•	the transfer of a share in respect of which the proxy was given, unless notice as to any of the abovementioned
matters shall have been received by the company at its registered ofﬁce or by the chairman of the annual
general meeting at the place of the annual general meeting if not held at the registered ofﬁce, before the
commencement or resumption (if adjourned) of the annual general meeting at which the vote was cast or the
act was done or before the poll on which the vote was cast.
8. The authority of a person signing the form of proxy:
8.1 under a power of attorney, or
8.2 	on behalf of a company or close corporation or trust, must be attached to the form of proxy unless the full power of
attorney has already been received by the company or the transfer secretaries.
9. Where shares are held jointly, all joint holders must sign.
10.	Dematerialised shareholders, other than by “own name” registration, must NOT complete this form of proxy and
must provide their central securities depositary participant (CSDP) or broker of their voting instructions in terms of
the custody agreement entered into between such shareholders and their CSDP and/or broker.
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