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Definitions

Terms used in the integrated annual report shall bear the meanings ascribed to them in the glossary unless the context
clearly states otherwise. The glossary is included on pages 120 to 128.

Forward-looking statements

This report contains forward-looking statements as defined in the United States Private Securities Litigation Reform Act
of 1995 concerning our financial condition, results of operations and businesses. These forward-looking statements are
subject to a number of risks and uncertainties, many of which are beyond our control and all of which are based on our
current beliefs and expectations about future events. Forward-looking statements are typically identified by the use of
forward-looking terminology such as ‘believes’, ‘expects’, ‘may’, ‘will’, ‘could’, ‘should’, ‘intends’, ‘estimates’, ‘plans’,
‘assumes’ or ‘anticipates’, or associated negative, or other variations or comparable terminology, or by discussions of
strategy that involve risks and uncertainties. These forward-looking statements and other statements contained in this
report on matters that are not historical facts involve predictions.

No assurance can be given that such future results will be achieved. Actual events or results may differ materially
as a result of risks and uncertainties implied in such forward-looking statements.

A number of factors could affect our future operations and could cause those results to differ materially from those
expressed in the forward-looking statements, including (without limitation): (a) changes to IFRS and associated
interpretations, applications and practices as they apply to past, present and future periods; (b) ongoing and future
acquisitions, changes to domestic and international business and market conditions such as exchange rate and interest
rate movements; (c) changes in domestic and international regulatory and legislative environments; (d) changes to
domestic and international operational, social, economic and political conditions; (e) labour disruptions and industrial
action; and (f) the effects of both current and future litigation. The forward-looking statements contained in this report
apply only as of the date of the report. We are not under any obligation to (and expressly disclaim any such obligation
to) revise or update any forward-looking statements to reflect events or circumstances after the date of the report or to
reflect the occurrence of unanticipated events. We cannot give any assurance that forward-looking statements will prove
correct and investors are cautioned not to place undue reliance on any forward-looking statements.

Navigation icons

For more information in this report é% For more information available online

Material matters
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Group overview

In this section we give a snapshot of our business, how we have performed, who leads
us and how we create long-term value through our business model.

Governance

Financial information

Other information

Path to profitability

We have a long history
of investing and building
businesses, then
highlighting value.

It is in our DNA to look for new
opportunities, see the potential others
are not seeing and then to do the hard
work of building and bringing
businesses to scale and profitability.
This is the case for our Ecommerce
portfolio, which houses our focus
segments Food Delivery, Classifieds,
Payments and Fintech, and Edtech.

As expected, FY23 was the peak of our
investment in ecommerce. Pleasingly,
our FY24 results reflect aggregate
Ecommerce profitability and cash flow
generation, six months ahead of our
stated timeline. Our strong balance
sheet and liquidity remain key
advantages in the current climate,
underpinned by our disciplined
approach to investing and commitment

to maintain our investment-grade rating.

Progress since listing Prosus in 2019

AL Built valuable growth extensions
Continued investment of US$428m in extensions in
high-conviction growth areas

v

0
©” Consolidated Ecommerce profitability

Delivering consolidated Ecommerce trading profit

\/

&5 .
* Structural improvement

Simplified corporate structure by removing the
crossholding between Naspers and Prosus

\/

@ .
Enhanced disclosure
Financial, sustainability and remuneration reports

~—

Strengthened shareholder engagement

Value creation, structural action, compensation, sustainability

\/

Unlocked value for shareholders
US$30bn value delivered from buybacks since June 2022
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sSnapshot FY2Z4

Strong financial performance

>550 data scientists now part of the

., Some 43% increase in Prosus Revenue' (US$'m)
dividend to free-float shareholders

|:r| A diverse team of 94 people in

Prosus Al community

data privacy roles in 10 jurisdictions
34 454

- . across the globe - . 30 417 | 32718
» >13 000 associates have the Prosus Al Assistant 4 o » A dividend will be paid by Naspers in relation 28 544
available » Naspers is a foundational supporter of the new to the Naspers N ordinary shares and
» Deployed GenAl across a wide range of use Al governance professional certification A ordinary shares from the amount that Naspers
cases. iFood has deployed a GenAl-powered » 40 professionals across our group are preparing receives from Prosus
assistant to further support the work of customer to obtain this certification with dedicated support - /
service teams, increasing customer satisfaction from the Naspers privacy office and Naspers
by 36%. OLX uses automatic image detection for Al team
moderation, resulting in over 98% automation Value creation for the group in terms of
\_ ) \_ J M the share-repurchase programme:
US$30bn
The Science Based Targets Our culture - e
NS initiative (SBTi) has verified our Connect. Build. Thrive. / 7
group » Tencent’s share buyback programme should 2021 2022 2023 2024
reduction targets - result in the group increasing net asset value
. — ? per share
» Refined and flattened our organisational .
» This confirms that our climate change structure which better aligns with our strategy for > Increase of 9'44 n NAV per shgre for Trading profit’ (US$'m)
, , , . . shareholders since the beginning of the
commitments are aligned with the Paris sustainable growth N | o repurchase programme .
Agreement » Team and culture play a critical role in achieving o , 8 , 5 550
o o » Ongoing repurchase programme to continue
» A 100% reduction in absolute scope 1 and our long-term goals and reigniting our legacy 5011
2 GHG emissions by FY28 from FY20 base year, of building and investing in exceptional \_ Y,
in line with a 1.5°C climate scenario businesses for sustainable returns
» Reduce our absolute corporate scope 3 GHG
emissions from air business travel by 30% - / |°io Fabricio Bloisi appointed as 5 551
by FY30 from FY20 base year chief executive
» Committed to ensuring that over 50% of our Total taxes paid
portfolio companies, measured by invested M 4 O
capital, will have set their own science-based US$1.2bn > Appointed new chief executive effective
reduction targets by FY30 10 July 2024
< ) 4 | | o O » Reviewed and interviewed some 60 high quality
» Direct taxes levied: US$845m and indirect taxes internal and external candidates, each with their
collected: US$367m own unique strengths and merits
» Naspers” approach to tax centres around paying » Ervin Tu will take on the new role of president
M Path to profitability taxes in the countries where we operate and CIO 2021 2022 2z 2024
N Y ~ < ' basis from contnuing aperatons.

» Ecommerce profitability and cash flow
generation achieved six months ahead of our
stated timeline
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Group overview

Who we are

We are a global technology group with businesses and investments in growth markets
around the world.

We aim to be one of the pre-eminent owners of exceptional technology businesses globally. We estimate that one-qua rter Of the WOI’ld s popUIOtlon

As a group, we build world-changing businesses that delight their customers and help their communities thrive. We empower use the pI’OdUCJ[S and services of businesses we have bUllt/ ocquwed
our teams to develop their skills and build meaningful careers. We create long-term value for our shareholders and our

many other stakeholders. or invested in. Many use MOIe than one of the oroducts and services.

Strong position

4 N é ) ( )

Catalysts for value

Ecommerce creation o . Our values
Our businesses in Achieved Ecommerce Solid financial : : : .
Food Delivery, orofitability; value-accretive position Our values underpin our culture, which guides our actions.

| Payments and Fintech, open-ended share Net cash and
Classifieds and repurchase; Tencent share excellent liquidity are We build
Edtech recorded profit

price growth; simplified strategic advantages ’
of US$110m in FY24 At heart, we're entrepreneurs.

group structure; building @ in the current . . . . "
versus g loss of repeatable process of environment We back local entrepreneurs and teams, and we operate and invest in businesses in many of the most exciting markets

US$264m in FY23. nvesting towards in the world. Our focus on sustainable long-term value creation means our group is a great place for people to build their
careers. We work hard to connect, learn and grow to be the best we can be.

crystallisation and return.

We deliver

We push for excellence in everything we do.
We move fast, adapting quickly to seize opportunities. We agree on clear and ambitious goals, and regularly discuss
how to beat them. Our reward is hardwired to performance, and depends on what we deliver and how we deliver it.

Our purpose
Improving everyday lite for billions of people through technology

What we do
We build leading companies that empower people and enrich communities

N
[ 1 ( We put the 1 ( We enable people ] ( We open up

We're responsible

We matter to our customers and communities.
We strive to maximise our positive impact on society and the planet. Wherever we operate, we hold ourselves to the
highest standards, set out in our code of business ethics and conduct. We're all responsible for the impact we deliver.

We bring food power to make and businesses
and more to fast, secure to buy and (LV::':Iii of We value each other
ﬁé people’s doors E; payments in /N sell quickly, ' helbin miﬁi'ons We believe diversity in our teams and in our thinking delivers better outcomes for all.
| and more people’s hands l@l conveniently & / of geogple learn We create supportive and flexible environments so we can perform at our best. We're empowered to make decisions
‘ | i ( ) and safel & : ' |
it;zttcérgzrit;? Crgg(ﬁl{ gg/ﬂeotnhsetr(n)q g e S c)ilrculor Wherj,hwhen about our work because we're trusted to do a great job.
kitchens. often for the economy by giving tﬁn OWt
first time. items multiple lives. ey want.
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NASPERS

Group overview

What sets us apart

We think global and act local We are both an operator and an investor - we believe this duality is the right approach

» Focus on emerging consumer trends linked to disruptive innovation - we identify changes early, invest in and
adapt proven business models for the high-growth markets we focus on.

» Leverage our skills, local knowledge and position to build businesses that are scalable and benefit from local
network effects.

By operating locally, we benefit from the insights of our local operations and their markets. We gain early views
on emerging models and are therefore better positioned to drive organic and inorganic growth and support
entrepreneurial, seasoned business leaders.

Food Delivery Classifieds Payments and Fintech _

» We believe our platforms offer customers fast, intuitive and secure environments for communicating and conducting

transactions.

Food Delivery Classifieds Payments and Fintech _

» Focus on markets that we believe show above-average growth opportunities given their economic prospects,
scalability and fast-growing, mobile internet penetration levels.

» We believe building strong global and local brands is an important way for our businesses to differentiate
themselves, driving organic growth through word-of-mouth while complying with the laws and regulations in these
markets.

Classifieds Payments and Fintech

» We are early adopters of the latest technologies and ensure that we develop and deploy them as quickly
as possible across our portfolio, to drive growth, innovation and our competitive ability.

Al and GenAl

to creating value and allocating capital nimbly

» As operator, we are able to make smarter investment decisions.

Food Delivery

» As investor, we support our businesses with the right combination of capital, market knowledge and know-how
to succeed. We benefit from access to attractive opportunities globally. We have long-standing and successful
relationships with prominent internet businesses in our largest markets.

» Concentrating on customers, thinking about their lives and how best to meet their needs is central to what we do. Across
our portfolio, we are building ecosystems with multiple customer touchpoints to improve their experience and retain
their loyalty. We align technology and data with key customer needs such as convenience, ease of use, reliability
and safety.

Food Delivery Classifieds Payments and Fintech _

» Ours is a long-term business. It takes continued investment to build the end-to-end capabilities supporting closer, stronger
relationships with customers across the ecosystems of our core segments. But it delivers long-term gain - not least, customer
loyalty and more lasting value creation.

» Our operating partners are compensated directly on the performance of their businesses, fostering a strong culture
of entrepreneurship in our group.

» We are disciplined, but not tied to a rigid investment regime. This enables us to take a long-term view by supporting our
businesses at every stage of their life cycle to create sustainable value. However, we are also dispassionate and will exit
investments that no longer meet our rigorous return hurdles.

OLX Autos
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Group overview
We have a long history of investing in and operating technology companies Growth opportunities Risks to growth opportunities

Total capital
invested > In the current environment, we are prioritising

Geopolitical tension has caused stress on the global economy, capital markets
by year profitable growth while making organisational and ) P J Y 4P

Payments Classifieds Food Delivery Ventures (US$'bn) , . and businesses. Further escalations are possible. While we cannot control
operational changes, furthering development and
1915 MEDIAVZ| . . these risks, our strategy must be flexible and respond to material changes.
building new opportunities. We manage our
1985 h ;}}lﬁ balance sheet prudently and can navigate current
volatility from a position of financial strength.
U904 > Interest rates continued to increase in 2023 as central banks reacted to high
r’ , We have an opportunity to grow our businesses inflation rates, resulting in deteriorating consumer sentiment and slowing
1998 . i
e profitably, demonstrate their value, and explore economic growtn.
2001 Tencent féif and invest in new areas.
movile -
FY08 =, [allegro] |payu @ owx 2.2
mail » Our consumer internet businesses have potential , , _ L ,
» These actions translated into a wide variation in how global economies are
5 f th. Th ff tunities f h
FY09 buscape 0.2 or grow ey offer opportunities for an enhanced responding to dominant macroeconomic forces.
range of internet transactions and services in our
FY10 04
markets, as well as possible expansions into new
FY 11 0.7
markets.
FY12 ""'ak‘-‘t"ip aMmsL - ?5 Avito : 0.5 » The drive towards a more regulated digital segment has continued at pace,
o , We believe demand for our products and services with the countries in which we invest all advancing their regqulatory frameworks
FY13 )F'P art £ 1.0 will be driven by several trends, including: by adopting new legislative instruments, proposed bills and enforcing existing
V14 1.3 tools targeted at digital businesses.
AL - Disruptive technologies such
FY15 takealot® OLX Brasil 1.6 EE as GenAl create unique and
T generation-defining opportunities » Total global private funding continued to decline in 2023, with investors
FY16 &tgo 2.5 concerned that valuations have not yet reached the bottom of the market.
£Y17 2.0 OO _ Population growth in the Al companies are avoiding this trend to some extent - funding remains healthy,
D younger demographics and both in number of deals and total funding, and the relative importance of Al
Firtie Delivery Hera gsw'w 5.2 ? middle class is increasing as a result.
FY19 Olx AUTOS ' [B@BYJU'S 4.1
= - Continued growth in mobile
FY20 . _elasticrun 2.3 26 d hiah- J d int . . . . -
and high-speed Intérne » Climate change and its consequences have an impact on people’s lives.
FY21 4.4 - penetration o iy :
: The growing incidence of extreme weather conditions may impact on our
FY22 Flink | |2 s |skillsoft™ 7.6 - Increasing adoption of new customers, employees and our business.
AN internet-based business
FY23 ifeeod 2.5 models that are disrupting
traditional business models
[ GenAl invesiments | across industries
FY24 C]]]r corti| @ Ema 0.6 » How we deploy new technology in our existing businesses and identify new
@ Martian - Rising gross domestic product investment areas will directly impact the value we can build.
(GDP)
Operating Investing

* Divested in FY23
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NASPERS

Segment overview

We focus on high-growth markets and business models that we know well.

PayU enables business to collect digital payments across +150 online payment
methods, including credit cards, debit cards, wallets, QR and more. It is
a leading payment service provider in India with an emerging presence

Structure fit for today’s purpose

Prosus holds an investment in Tencent, China’s largest and most-used
internet services platform.

Our Ventures arm partners with entrepreneurs to build prominent
technology companies, aiming to fuel the next wave of growth for

We have refined our organisational
— the group.

structure into one that is fit for today’s

Read more on page 46.

Read more on page 45.

in south-east Asia through Red Dot Payment. PayU’s credit division helps
online merchants to offer buy-now/pay-later (BNPL) and other consumer

purpose and our strategy for the rencentmn  10.7% credit options.
. o = Read 37.
long term, which is to be an insightful Revenue’ rading profit rimdoscon 0 o0, muen 1o ead more on page
: US$21.4bn US$6.2bn
capital allocator and operator across down 4% (organically  up 22% (40%) ) i
v % £~ elasticrun ' 0 0
exceptional businesses. " 6.0% ol 7.8% PayU 45.5% YZICO  37.5%
Media24 cifoeTecr 4.0% DeHaat  4.8% 200z 45.5% Renty 8.6%
Media24 is one of Africa’s leading print and digital media groups with . Paylf‘ > 43.3% rd' 43.3%
interests in digital media and services, newspapers, magazines, Cortl 4.9%
ecommerce, book publishing and media logistics. ®
— : 0
=) Read more on page 47. ..WIbmo 43.3%
MEDIA g! 100% Revenue' Trading loss' Employees Revenue' Trading loss' Employees
Revenue' Trading profit Employees US$5600mo US$13?m : 585 US$!°3b:1 US$59r0n 0 3 556
US$182m US$2m 1967 down 9% (5%) down 52% (50%) up 24% (39%)  down 49% (61%)

down 16% (7%)  down 71% (71%)

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

Our portfolio of food-delivery businesses allows
customers to order their favourite food online and via
apps for convenient delivery wherever they are.

Read more on page 33.

OLX serves tens of millions of people every month,
helping people buy and sell cars, find housing, get jobs,
and buy and sell household goods.

ifeed 0 £ :

foe 421% | 2. 12.7%
9 SWIGGY 14.2%

Revenue' Trading loss’ Employees

US$4.9bn  US$158m 5215

up 16% (19%)  down 76% (76%)

ooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

Read more on page 35.

A
@0'-)( dubizzle
42.9% 16.3%
Revenue' Trading profit Employees
US$951m US$187m 2 811

up 26% (19%)  up >100% (>100%)

ooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

To date, we have invested over US$3.9bn in businesses.
Many of our edtech companies are deploying GenAl
technologies in their platforms to enhance the learning
experience for their users.

Read more on page 39.

skillsoft*  16.4% | goodhabitz  29.9%
=) stackoverflow 43.3%

Revenue' Trading loss Employees
US$444m US$80m 677

down 19% down 69% (44%)

(organically up 7%)

ooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

eMAG is an ecommerce leader in Central and Eastern
Europe.

Read more on page 41.

eMAG 38.2%
takealot® 100%
Revenue' Trading loss' Employees
US$3.0bn US$49m 10 512

up 9% (8%) down 41% (42%)

Our group includes some of
the best-loved local consumer
internet companies in around
80 countries, spanning the
Americas to Asia, Europe

to South Africa.

1 Presented on an economic-interest basis from continuing operations.
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Chair’s review

lechnology helps

us to create long-term
value for shareholders
by improving the
everyday lives of
billions of people.

Koos Bekker
Chair

Sustainability review

Governance Financial information

Creating real value in a world
of change

Around the world, a large part of our lives is now lived
online. Each technological breakthrough is accelerating
this transition.

Against a backdrop of geopolitical tensions and modest
global economic growth, we have sharpened our focus
as both operator and investor. Prosus is a technology
group with businesses and investments in growth markets
around the world. We have an investment strategy based
on disciplined capital allocation. Our ecosystems bring
the benefits of a digital world to customers in our core
segments - Food Delivery, Classifieds, Payments and
Fintech, and Edtech.

Creating value for shareholders

Two years ago, the board approved an open-ended
repurchase programme of Prosus and Naspers shares
to unlock value for shareholders and increase net asset
value (NAV) per share over time. The repurchase
programme is funded by the sale of small volumes

of Tencent shares and will continue while the discount
to NAV is at elevated levels. Tencent remains our most
important asset, however, and we are confident about
its sustainable growth.

Investors welcomed the repurchase
programme as a reflection of our
long-term commitment to unlocking
value.

Other information D &~

1/8

We acknowledge that more work remains, including improving

the profitability of Ecommerce. We have also addressed complexities
by removing the cross-holding structure between Naspers

and Prosus.

By year-end, the group NAV discount had reduced by 4 percentage
points from 42% to 38%, creating over US$30bn of value for shareholders
since inception of the ongoing repurchase programme. To fund the
process, we realised US$7.2bn from the sale of 2% of Tencent’s issued
share capital, reducing our stake to 24.6%. By year-end, the programme
had reduced the free float cumulatively by more than 20% since its
initiation in June 2022.

We have also refined our strategic focus
and simplified our operating structure
as detailed by Ervin, our interim chief executive.

Focus on sustainability

Throughout this report, we outline initiatives supporting our aim

to be a sustainable business. In most cases, we do this by investing
in tech-driven ventures in different countries, and building enterprises
that support local job creation and prosperity. Some of these
services create more environmentally friendly alternatives to
traditional solutions. Many are also socially beneficial.

Doing the right things in the right way

Our code of business ethics and conduct embodies our values.
Accordingly, we promote a culture of business ethics aimed

at sustainable value creation. We want to be a responsible
corporate citizen. In a digital world, good governance of information
and technology.

Recently, we updated multiple key group policies, including our
competition compliance policy, speak up policy, risk management
policy and sustainability policy.
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NASPERS

Chair’s review

Change in leadership

On 18 September, Bob van Dijk stepped down as chief executive and member of the boards of Naspers and Prosus.
Subsequently, the boards followed a comprehensive selection process to appoint a permanent group chief executive. Working
with an external recruiter, we reviewed and interviewed some 60 high-quality internal and external candidates, each with
unique strengths and merits.

As we progressed in the interview process, the discussion of who is best suited to lead the group led to a larger discussion

of our identity. While we are a company that both operates and invests, the boards believe that at this point in our history, the
group will benefit most from the leadership of someone who brings a founder’s passion and deep operating rigour. This will
benefit our core businesses and should benefit our investment processes.

Therefore, the boards unanimously approved the appointment of Fabricio Bloisi as the chief executive with etfect from
10 July 2024.

Fabricio is the founder of Movile and currently the CEO of iFood. He is an innovator with deep roots in building and scaling
world-class technology companies in growth markets.

In addition, Ervin Tu assumes the new role of president and chief investment officer (CIO). Ervin will work closely with Fabricio
and play a key role in developing the group'’s future, including its investment and capital-allocation strategy.

The boards express their gratitude to Ervin for an outstanding job in leading us over the past eight months, navigating
a challenging external environment, and bringing a new energy and focus to bear.

With Fabricio and Ervin, we are in the fortunate position of having two exceptionally strong, complementary candidates from
within the group’s ecosystem.

Over his tenure, Bob has contributed to our success by helping to establish the group as a leading global technology
company. On behalf of the board, | thank Bob for his leadership. During this time, substantial businesses were
established or confirmed in Classifieds, Food Delivery, and Payments and Fintech, while we also entered new fields.
We wish him success with his future career.

Dividend

The Prosus board has recommended that its shareholders receive a distribution of a gross amount of 10 euro cents per
ordinary share N which represents an increase of approximately 43% for free-float shareholders. Subject to the requisite
approval by Prosus shareholders being obtained, a dividend will be paid by Naspers in relation to the Naspers N ordinary
shares and A ordinary shares from the amount that Naspers receives from Prosus, in accordance with the rights attaching
to the shares as set out in the Naspers memorandum of incorporation.

Governance Financial information

Other information

Looking ahead

Prosus enters the new financial year with

a refined strategic focus for the group that

we believe to be appropriate in the context
of global developments. We understand there
will be challenges, but hope to address these
effectively.

On behalf of the board, we thank all who
contributed to these results. We look forward
to sustained growth as a global technology
group dedicated to improving people’s lives
around the world.

Koos Bekker
Chair

22 June 2024

(')
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Koos Bekker

/1, male, South African and Dutch
Non-executive chair

P*HN

Date of first appointment: 17 April 2015
Date of last appointment: 25 August 2022

Area of expertise and contribution:
Entrepreneurship, strategy, M&A

Ervin Tu
48, male, American
Interim chief executive

Date of first appointment:

18 September 2023

End of current term as interim chief
executive: 30 June 2024

Start as president and CIO: 10 July 2024
Area of expertise and contribution:
Corporate finance, strategy, M&A,

tech expertise

Craig Enenstein

55, male, American

Independent non-executive director
H*NP

Date of first appointment:

16 October 2013

Date of last appointment: 25 August 2021

Area of expertise and contribution: M&A,
corporate finance, economics, valuations

Governance

Financial information

Fabricio Bloisi
47, male, Brazilian
Chief executive and executive director

Date of first appointment as chief
executive: 10 July 2024

Start and end of current term:

10 July 2024 - 30 June 2028

Area of expertise and contribution:
Engineering, strategy, entrepreneurship,

M&A

Debra Meyer

57, female, South African
Independent non-executive director
S*

Date of first appointment:

25 November 2009

Date of last appointment: 25 August 2022

Area of expertise and contribution:
Sustainability, strategy

Manisha Girotra

54, female, Indian

Independent non-executive director
A

Date of first appointment:

1 October 2019

Date of last appointment: 25 August 2022
Area of expertise and contribution:
Investment banking, economics,
corporate finance, Indian businesses

Other information & >
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Basil Sgourdos

54, male, South African and Greek

Chief financial officer and executive director
PRS

Date of first appointment: 1 July 2014

Date of last appointment: 29 August 2014

Area of expertise and contribution: Corporate finance and
structuring, capital raising, debt management, stakeholder
engagement, capital allocation, valuations, governance, statutory
and public reporting, risk management, financial controls

Steve Pacak

69, male, South African and British
Non-executive director

P A* R*

Date of first appointment:

15 January 2015

Date of last appointment: 25 August 2022

Area of expertise and contribution: M&A,
finance, risk, strategy

Rachel Jafta
63, female, South African

Independent non-executive director
PN*SR

Date of first appointment:

23 October 2003

Date of last appointment: 23 August 2023
Area of expertise and contribution:
Economics, sustainability, corporate
governance and education

Key
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Angelien Kemna

66, female, Dutch

Independent non-executive director
AR

Date of first appointment: 15 April 2021
Date of last appointment: 25 August 2021
Area of expertise and contribution: M&A,
finance, risk, corporate governance

Roberto Oliveira de Lima
/3, male, Brazilian

Independent non-executive director
HN

Date of first appointment:

16 October 2013

Date of last appointment: 23 August 2023
Area of expertise and contribution:
Insights into Brazilian businesses, business
management, information technology

Cobus Stofberg
/3, male, South African and British

Non-executive director
S

Date of first appointment:

16 October 2013

Date of last appointment: 25 August 2022
Area of expertise and contribution: M&A,
corporate finance, strategy

Governance Financial information

Nolo Letele

/4, male, South African
Non-executive director
S

Date of first appointment:

22 November 2013

Date of last appointment: 25 August 2021
Area of expertise and contribution:
Engineering, media

Hendrik du Toit
62, male, South African and British
Non-executive director and lead

independent director
NP

Date of first appointment: 1 April 2016
Date of last appointment: 23 August 2023
Area of expertise and contribution:
Investment management, sustainability and
economics

Mark Sorour

62, male, South African
Non-executive director
P

Date of first appointment: 15 January 2015
Date of last appointment: 23 August 2023
Area of expertise and contribution: M&A,
corporate finance, strategy
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Sharmistha Dubey

53, female, American

Independent non-executive director
A

Date of first appointment: 1 April 2022
Date of last appointment: 25 August 2022
Area of expertise and contribution:
Engineering, tech businesses

Ying Xu
60, female, Chinese

Independent non-executive director
S

Date of first appointment: 26 June 2020
Date of last appointment: 23 August 2023
Area of expertise and contribution:
Corporate finance, retail, ESG, online
businesses, China

Key

@ For more detailed biographies,
including relevant outside positions on
each director, refer to our website at
www.naspers.com.
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The power of
technology is driving
change in the world
and Prosus is at the
heart of this change.

Ervin Tu
Interim chief executive

Sustainability review

Governance Financial information

Enhancing our strategy

Against the background of widespread uncertainty

in recent years, and its impact on markets and valuations,
we have refined our strategy to capitalise on what Prosus
does best - build valuable businesses across the group.
We have a long track record of being both operator and

investor but elevated inflation, high interest rates, declining

market multiples and geopolitical shocks have affected all
companies. While these factors are outside our control,
we have responded by focusing deeply on improving the
performance of our consolidated businesses as we work
on restoring returns across our portfolio.

At a strategic level, we believe that the most proactive
approach to creating value lies in embracing our duality
as operator and investor.

We have a rich heritage of building operating value
through controlled businesses - payTV, ecommerce,
classifieds, food delivery, and payments. In many areas,
we have built great winners. The opportunity has been
even greater for Prosus when there is potential to create

strong ecosystems, for example iFood, eMAG, PayU India
and OLX.

As investors, we look to back the next class
of entrepreneurs building world-class companies.

We have tilted toward operator mode in the past

24 months as we worked to improve our execution and
performance. At the same time, we embrace what

we already are - a company that both operates and
invests, because we believe that structure is the optimal
long-term form to compete successfully in creating value
in the technology industry.

To align with our refined strategy, we also simplified

our operating structure as the next step in a journey

to enhance our organisational effectiveness. Operations
focus on operating. Investors focus on investing. While the

full benetfit of this will unfold in the new year, it has already
enhanced morale as our people focus on doing what they

do best in a truly integrated group.

Other information > &«
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Considering the evolution of technology businesses over the past
two decades, we believe we are now facing a fascinating time
of change, with continued opportunity in existing business models
in the consumer internet arena and new opportunities, driven
particularly by Al and B2B or business-to-business momentum.
We are excited about the opportunity this presents for the group,
given our ability to allocate capital fluidly during such transitional
periods.

Performance

We detail our performance on pages 32 to 4/, with our chief
financial officer’s review from page 14. We have come a long way
since our peak losses just 12 months ago, and we aim to strengthen
our execution across a number of fronts.

On an economicinterest basis, group revenue from continuing
operations grew by 12% in local currency, excluding acquisitions
and disposals, to US$32.7bn. This was driven by our ecommerce
businesses achieving profitability six months ahead of our
commitment. Consolidated revenue from continuing operations grew
8% (17%)" to US$6.4bn. Trading profit increased to US$5.8bn, on an
economicinterest basis, reflecting a higher share of profits from
Tencent and lower organic investment to scale ecommerce
extensions. As such, core headline earnings rose to US$2.1bn.

Within our portfolio, operations have improved meaningfully.

We own a number of businesses, with long roads ahead for
continued value creation, and we see great opportunity to profitably
scale them further and build their growing ecosystems. Our

FY24 results prove that we are making real and sustainable
progress:

» We beat our target for consolidated profitability in our ecommerce
businesses. Our profit trajectory has improved meaningfully, and
we are outpacing peers on growth.

» We continue to invest in ourselves. The open-ended share-
repurchase programme will continue at elevated discount levels
and compound value over time, particularly as the portfolio
reaches profitability.

» We have eliminated the crossholding and greatly simplified our

operations.

We are working to better highlight the value of our ecommerce

assets through growing, listing or selling our businesses,

as appropriate.

» Core to our future is building sustainable businesses, and we are
making meaningful progress.

'

1 Percentages in brackets represent growth in local currency, excluding mergers and acquisitions (M&A).
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To summarise our results, beginning with the components of our Ecommerce
segment:

» Our Food Delivery segment is now profitable and growing well. iFood’s core
food-delivery business more than doubled its trading profit, and its strong
trading profit margin is 2x the peer average. iFood continues to build new
parts to its already-strong ecosystem.

» Classifieds’ revenue again grew strongly. The OLX core classifieds business
maintains its position as one of the fastest-growing of its type globally while
improving its trading profit margin substantially. For the year, we have
received proceeds of US$181m as we progress our exit from OLX Autos.

» In Payments and Fintech, healthy growth was accompanied by a meaningful
improvement in profitability. The segment delivered good results in its core
PSP or payment service provider business, which is profitable in aggregate,
and in its credit business. Indian PSP revenue growth, although good, was
impacted by restrictions on onboarding new merchants while new licence
applications were processed. We are selling Global Payments Organisations
(GPO) but will retain ownership of lyzico in Turkey and Red Dot in south-east
Asia.

» Edtech delivered poorer revenue growth. Our enterprise platforms, Stack
Overflow and GoodHabitz, recorded mixed results. Stack Overflow was
affected by the rise and adoption of generative Al (GenAl) and ongoing
macroeconomic downturn. It is evolving its product offering for a world
of GenAl and launched OverflowAl while reducing costs to improve
profitability. In contrast, GoodHabitz grew revenue significantly. This growth
and efficiencies improved the trading loss by >100 percentage points.

» In our Etail segment, eMAG returned to growth, driven by higher growth in its
food and grocery extensions in Romania. The same-day delivery and locker
business, now a leading player in at-home deliveries, has shown promising
growth. Headwinds in Hungary and Bulgaria are being addressed.

» Our Ventures arm adopted a prudent approach. While again investing less
capital during the year, the team has built a healthy pipeline of prospects for
coming years. We are developing our investment approach across two
strategies: Ventures and Growth+. Ventures will pursue early-stage deals,
while Growth+ will pursue larger situations, including control transactions
of interest to the group.

Improving everyday life
Our group uses technology to improve daily life for billions of people. In doing
so, we create sustainable value for our customers and communities, our many

stakeholders and Prosus itselt as we build companies that currently serve over
two billion customers.

By capitalising on our multigenerational record of innovation, adaptation and
reinvention, we deeply understand the opportunity and importance of solving
day-to-day problems for our customers. Equally, we understand that local
entrepreneurs are often best placed to do this.

Performance review

Sustainability review Governance

Accordingly, we continue to identify and back innovative, ambitious local
entrepreneurs. We nurture and support the companies we invest in, because our
experience proves this is the most effective way to build sustainable businesses.
Entrepreneurs also find this long-term approach attractive, along with access

to our operating experience, insight and global scale. These are important
criteria in an evolving and competitive world where available funding has
almost halved since the peak of September 2021.

By aligning technology and data with key customer needs, we increase
convenience, frequency of use, reliability and safety. We also understand that
it takes ongoing investment to build the capabilities underpinning stronger
relationships with customers across the ecosystems of our core segments.

This in turn requires a disciplined approach to capital allocation, grounded

in future returns. Typically, we progressively grow our capital commitments

as we learn and scale. But, as illustrated by recent corporate actions, we are
disciplined about divesting from assets that no longer meet our rigorous return
expectations.

Al is integral to our growth, innovation and competitiveness, reflecting our
unwavering focus on capturing the value of future technological change. Across
Prosus, Al is employed ethically and responsibly to improve the customer
experience and our operational efficiency. We have fully embraced the
potential of GenAl as a technology to improve all our businesses, and as

a key factor in our investment decisions. Our central Al team is instrumental

in becoming a leader in this field.

Responsible operator and investor

As a global technology group, we recognise the power of technology to create
solutions for some of the world’s most-pressing needs. We believe technology
is the cornerstone of a successful transition to a green economy - one that

is inclusive and leaves no one behind.

We are creating lasting value through strategies that improve material efficiency
and drive a systemic transition to a circular economy and low-carbon growth.

At the same time, we are embedding our climate transition plan by setting
and achieving absolute reduction targets on our net-zero journey. In line

with our decarbonisation strategy, we have set groupwide, multiyear, science-
based greenhouse gas emission-reduction targets to drive our plan.

A highlight in this regard was receiving validation of our climate targets from the
Science Based Targets initiative (SBTi). This milestone reaffirms our commitment
to a climate journey aligned with the Paris Agreement to limit global warming
to 1.5°C. In addition to action at the corporate level, we will work with our
portfolio companies as they progress their climate journeys.

Financial information
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Looking tforward

We are focused on maximising value over time by growing net asset
value per share and having that reflected in our share price. There

is substantial opportunity in each of our segments, and we will look
to enhance our returns by further improving their operational
performance. At the same time, we aim to allocate capital effectively,
to back exceptional growth companies and learn from past mistakes.

We believe this era will also give well-capitalised companies like
Prosus the opportunity to invest in generation-defining businesses.
Al will play a large role here, and we have real institutional
knowledge. We are carefully assessing how we can play a winning
role both by industry vertical and by geography.

Backing exceptional technology companies, whether through
controlled or minority investment, remains core to our strategy. We will
invest patiently and diligently, focused on both profit and generating
strong returns. Given that a healthy liquidity profile is helpful in
uncertain times, our ambition remains to manage the balance sheet
within our investment-grade rating.

Finally, Tencent is a substantial part of our present and our future.
We are committed to remaining a large shareholder for a long time.
We believe the stock is undervalued across almost all metrics, and
we see a clear trajectory for renewed revenue growth, accelerated
profit growth and continued capital return. We like this about Tencent
in the same way we like this about Prosus.

Ervin Tu
Interim chief executive

22 June 2024
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Decisive management
actions in the previous
review period led

to consolidated
Fcommerce profitability
in the second half

of the financial year,
confirming our statea
commitment

to stakeholders.

Basil Sgourdos

Chief financial officer

Sustainability review

Governance Financial information

Operational review

In presenting and discussing our performance, we use
certain alternative performance measures not defined
by IFRS, referred to as non-IFRS-EU financial measures,
alternative performance measures or APMs. Such
measures include economicinterest-basis information;
trading profit; adjusted EBITDA; headline earnings; core
headline earnings; and growth in local currency, excluding
acquisitions and disposals. Segmental reviews in this
report are prepared showing revenue on an economic
interest basis (which includes consolidated subsidiaries
and a proportionate share of associated companies and
joint ventures), unless otherwise stated.

For further explanation of the use of APMs, refer to ‘About
this report’ in the governance section.

A reconciliation of the alternative performance measures
to the equivalent IFRS metrics is provided in ‘Financial
information” of this integrated annual report.

We are pleased to report that the group has achieved
consolidated Ecommerce profitability in the second half

of the financial year and is also profitable for the full year
ended 31 March 2024 (FY24). This is significantly ahead
of our commitment to achieve consolidated Ecommerce
profitability in the first half of the financial year ending
2025. Our work continues to focus on delivering sustained,
profitable growth, which we believe will highlight the value
of our businesses over time.

For the 12 months to 31 March 2024, the group intensified
its focus on profitable growth in its core growth assets,
and in driving improvements in underperforming
investments. Consolidated revenue from continuing
operations grew 8% (17%) to US$6.4bn, driven by strong
performances at OLX and iFood. Ecommerce consolidated
trading profit from continuing operations improved

by a sizeable US$460m (US$437m) to US$24m

in FY24 as growth, scale and cost reduction positively
impacted results. Trading losses for the group have
reduced by US$486m (US$461m) from US$640m in FY23,
underlining our accelerating profitability path.

Core headline earnings, our measure of after-tax
operating performance, were US$2.1bn - an increase
of 88% (113%).

Other information &« >
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While we continue to seek long-term growth opportunities,
external investment (M&A and minority investment) was limited
to US$571m, meaningfully off the US$6.4bn peak in 2022

as we maintained discipline in a challenging investment
landscape. Historically the group had achieved some investing
success over a sustained period of time. But in the last two
years, our internal rate of return (IRR) has been far below
target. Steps have been taken to learn from our errors and
address this underperformance, including by more actively
engaging with our major operating companies and
investments, flattening our overall organisation to get closer

to our businesses and redesigning the investment team,
investment process and incentives. Enhancing our knowledge,
expertise and capability is the group’s DNA, and when

we have conviction in our ideas, we will increase our
deployment of capital.

Unless otherwise stated, the growth rates discussed further
in this report compare FY24 to FY23.

We have created additional value for our shareholders

by continuing the open-ended share-repurchase programme.
Since its inception in June 2022, this programme has reduced
the free-float share count by 21% and generated US$30bn
of value for shareholders. From the programme’s launch

to 31 March 2024, the combined holding company discount
of Naspers and Prosus has reduced by some 21 percentage
points. Over the same period, Prosus has repurchased

318 170 126 Prosus ordinary shares, with a total value

of US$17.1bn, leading to 9.4% accretion in net asset value
(NAV) per share. Naspers funds its open-ended share-
repurchase programme with regular sales of Prosus shares.
By 31 March 2024, Naspers had sold 113 092 796 Prosus
ordinary shares N and bought back 34 793 336 Naspers

N ordinary shares to the value of US$5.7bn.

In September 2023, we simplified our structure by removing
the cross-holding structure, with overwhelming shareholder
support. Stronger performance of our operating businesses,
better investments, and our open-ended share-repurchase
programme are important contributors to long-term value
creation and shareholder returns. The group remains
committed to these goals.

iFood continues to deliver strong performance which
underlines its position as one of the best food-delivery
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businesses globally. iFood’s core restaurant food-delivery
businesses generated a strong increase in trading profit
of US$137m year on year (YoY). Progress has been

made in developing growth extensions further and the
management team at iFood see significant potential

in their lending, grocery and meal vouchers business. This
strong ecosystem is central to iFood’s long-term potential.

Our Classifieds businesses accelerated profitability
markedly, driven by strong revenue growth and effective
cost-control measures, particularly in OLX Europe. During
the year, we concluded deals or closed most of OLX
Autos, the automobile transaction business.

PayU continued to grow well in its core PSP (payment
service provider) business. Strong revenue growth and
improved profitability were driven by improved operating
leverage and effective cost control, despite regulatory
hurdles in India. The sale of GPO, announced in August

2023, is progressing and expected to close in the second
half of calendar 2024.

In the Edtech segment, the broad adoption of generative
artificial intelligence (GenAl) tools and challenging
macroeconomic conditions have affected our businesses,
particularly Stack Overflow. Revenue growth has been
more modest than anticipated, and we have taken
significant action to improve trading profit and free cash
flow performance given this revenue base. Stack
Overflow has leveraged the group’s inhouse

Al capabilities to improve its Al value proposition with
positive early results. GoodHabitz is benefiting from its
investments in product enhancements and a more
measured international rollout programme.

Group overview

Performance review

Financial revenue

Revenue

Our total revenue increased by US$471m, or 8%, from
US$5 960m in the year ended 31 March 2023 to

US$6 431m in the year ended 31 March 2024, primarily
due to Classifieds and Food Delivery and, to a lesser
extent, Payments and Fintech as well as Etail.

We operate in countries and markets across the world,
resulting in significant exposure to foreign exchange
volatility. This can have an impact on reported revenues
and costs as they are generally denominated in local
currency. The financial performance of our businesses

is accounted for in the group in their respective functional
currencies and translated to US dollars.

Total revenue for the year ended 31 March 2024

(US$'m)

Sustainability review

1

Revenue from interest income

® Online sale of goods revenue 2 790
Classifieds listings revenue
Payment transaction commissions and fees

@® Mobile and other content revenue 44
Food-delivery revenue

Advertising revenue 111

subscription revenue 103
Edtech 148

®

@ Printing, distribution, circulation, publishing and

o

@ Other revenue 219
Online sales of goods revenue represented 39% and 38%
of our total revenue in the years ended 31 March 2024 and
31 March 2023 respectively.

Governance Financial information

Revenue by geographic market (US$'m)
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Group revenue, measured on an economicinterest basis,
was US$32.7bn, an improvement of 1% (12%) in locall
currency, excluding acquisitions and disposals). This was
driven by a healthy 12% (16%) increase in Ecommerce
segment revenues.

Costs of providing services and sale of
goods

The costs of providing services and sale of goods
decreased by US$119m, or 3%, from US$4 085m for the
year ended 31 March 2023 to US$3 966m for the year
ended 31 March 2024.

Platform/website hosting, warehousing costs and costs of
goods sold on those platforms increased by US$111m,
from US$2 336m in the year ended 31 March 2023 to
US$2 447m in the year ended 31 March 2024.

Delivery service costs decreased from US$734m in the year
ended 31 March 2023 to US$370m in the year ended

31 March 2024. This decrease primarily related to the Food
Delivery business as a result of the change in business
model of its logistics business.

Other information &« >
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Payment facilitation transaction costs increased

by US$163m from US$703m in the year ended 31 March
2023 to US$866m in the year ended 31 March 2024. The
increase primarily related to the Payments and Fintech
business, particularly in India, where increased transaction
volumes with merchants resulted in increased transaction
processing costs. In addition, following the growth in the
Food Delivery business, payments facilitation costs
increased accordingly.

Selling, general and administrative costs

Selling, general and administrative costs increased

by US$340m, or 15%, from US$2 307m in the year ended
31 March 2023 to US$2 647m in the year ended 31 March
2024.

General business administrative cost increased

by US$13m from US$507m in the year ended 31 March
2023 to US$520m in the year ended 31 March 2024,
primarily due to cost increases across all the segments
as they scale.

Staff costs increased by US$270m, or 20%, from US$1 368m
in the year ended 31 March 2023 to US$1 638m in the year
ended 31 March 2024, primarily due to an increase

in share-based compensation costs.

Number of employees for the year ended
31 March 2024

 _

Classifieds
® Food Delivery 5215
Payments and Fintech
Etail
@ Edtech 677
® Media24 1967
@ Naspers Ventures 585

Other Ecommerce
Corporate 238
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Total permanent staff decreased from

27 573 at 31 March 2023 to 25 564 at 31 March 2024.
Staff decreased particularly in the Payment and Fintech,
Classifieds and Food Delivery segments. For further
information regarding headcount, refer to the section on
‘Our people’ on page 56.

Share-based compensation costs increased by US$307m
due to changes in valuation assumptions, including share
prices and volatility, as well as the impacts of allocations
made and vesting of options.

Depreciation and amortisation

Depreciation and amortisation in selling, general and
administration expenses increased by US$ém, or 3%, from
US$205m in the year ended 31 March 2023 to US$211m
in the year ended 31 March 2024.

Finance income/(costs) - net

Net finance income increased by US$552m from a cost
of US$143m in the year ended 31 March 2023 to a finance
income of US$409m in the year ended 31 March 2024.

Interest expense increased by US$16m, or 3%, from
US$569m in the year ended 31 March 2023 to US$585m
in the year ended 31 March 2024.

Interest income increased by US$438m, or 91%, from
US$482m in the year ended 31 March 2023 to US$920m
in the year ended 31 March 2024, due to increased cash
balances on hand.

Interest expense relates primarily to interest on the publicly
traded bonds. Interest income includes interest earned
on bank accounts and short-term investments.

Other finance income increased from a finance loss

of US$56m for the year ended 31 March 2023 to an income
of US$74m for the year ended 31 March 2024. This relates
primarily to fair value gains of derivative instruments, which
include forward exchange contracts offset by foreign
exchange differences related to the foreign exchange
impacts on the translation of assets and liabilities.

Group overview

Performance review Sustainability review

Share of equity-accounted results

Our equity-accounted results in equity-accounted companies
decreased by US$2 366m, or 46%, from US$5 176m in the
year ended 31 March 2023 to US$2 810m in the year
ended 31 March 2024. This is driven primarily by Tencent’s
decreased gains on acquisitions and disposals of US$5.8bn
offset by a decrease in impairment losses of US$1.3bn and
increased contribution from its associates of US$638m.

A further positive offset to the lower gains on assets

disposals is Tencent’s strong increase in profitability
by US$1.1bn to US$6.2bn.

Impairments

An impairment on assets of US$646m was recognised

in the year ended 31 March 2023 compared to US$374m
in the year ended 31 March 2024. An impairment

of US$372m was recognised on Stack Overflow in the
current year.

An impairment on equity-accounted investments

of US$1 742m was recognised in the year ended

31 March 2023 compared to US$483m in the year
ended 31 March 2024. The current year includes the
impairment of US$255m on Delivery Hero.

Gain on partial disposal and dilutions of

equity-accounted investments

A gain on partial disposal of Tencent shares

of US$5 053m was recognised in the year ended

31 March 2024 compared to US$7 622m in the year
ended 31 March 2023.

Dilution losses of US$252m were recognised in the year
ended 31 March 2023 compared to dilution losses

of US$238m in the year ended 31 March 2024,

Net gains on acquisitions and disposals

Net gains on acquisitions and disposals of US$5Tm were
recognised in the year ended 31 March 2023, compared
to net losses of US$3m in the year ended 31 March 2024.

Governance Financial information

Taxation

Our tax expense increased by US$100m, or >100%, from
US$51m in the year ended 31 March 2023 to a tax

expense of US$151m in the year ended 31 March 2024,
due to increased profits from our continuing operations.

Protit from discontinued operations

In March 2023, we announced the decision to exit the OLX
Autos business unit. All the operations of this business are
presented as discontinued operations as they have been
disposed of, classified as held for sale or closed down

by 30 September 2023. OLX Autos operations previously
presented in continuing operations for 31 March 2023

have been presented in discontinued operations as
of 31 March 2024.

Losses from discontinued operations during the year
amounted to US$270m related to the Autos business unit.
This includes impairment losses of US$137m related to the
operation classified as held for sale as at 31 March 2024.

Core headline earnings

Core headline earnings for the year were US$2 139m,

an increase of US$1 001m or, 88% (113%) from US$1 138m
in the prior year. This was mainly driven by the improved
profitability of our Ecommerce consolidated businesses and
equity-accounted investments, particularly Tencent, as well
as higher net interest income during the year.

Other information &« >
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Share capital

At 31 March 2024, the company had 180 860 622 ordinary
N shares, 961 193 ordinary A shares. Details are reflected
in note 24 of the consolidated financial statements and
note 6 of the company financial statements.

Cash and debt position

At year-end, we had a net debt position of US$27m,
comprising US$15.9bn in cash and cash equivalents
(including short-term cash investments), net of US$16bn
in interest-bearing debt (excluding capitalised lease
liabilities).

The group’s free cash inflow was US$375m, a sizeable
improvement from the prior year free cash outflow of
US$491m. This was due to increased profitability in Food
Delivery and Classifieds as well as better working capital
management in the Etail segment and Payments and
Fintech. Excluding OLX Autos, free cash inflow was
US$477m. Tencent remains a meaningful contributor to our
cash flow via an increasing dividend, which was US$759m
for the financial year ended 2024. The group has also
received its dividend for the financial year ending

2025 amounting to US$759m for the financial year ended
2024. The group has also received its dividend for the
financial year ending 2025 amounting to US$1.0bn.

Basil Sgourdos
Chief financial officer

22 June 2024
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Our strategy

Our strategy for building sustainable long-term value remains relevant and differentiated - we pursue growth by building and investing in leading companies that empower
people and enrich communities.

Strategic priority 1:

Underpinned by a rigorous process: Drive profitable growth in our core businesses

invest, scale, crystallise
. We have identified opportunity in technology globally, knowing that certain markets will thrive more than others.
Build g|0b0| o . in f Backing winning segments
teChnOIOgy perating In four core segments We will continue to focus on our core segments and drive organic growth in the underlying companies. While tech has done well across the board, we have invested in segments where we believe there
leaders to ... is markedly more growth potential.
, ) Targeting high-growth markets around the world
N 1 [ »While regulatory change has recently curbed investor enthusiasm in China, we believe it remains one of the most attractive internet markets, and Tencent is well positioned. We also believe that
Food . considered regulation ultimately can be healthy for any industry or market - in time, businesses will adjust and investor appetite will return.
Delivery Classifieds » India is a priority, and we are strengthening our teams and investments there. We will focus on backing local entrepreneurs to ensure we align well with India’s domestic priorities.
% > We are investing more in south-east Asia. We see opportunity there - growth is strong and smartphone adoption is rising rapidly.
( M . . . : : : N , . :
» In Brazil, we see strong opportunity for iFood. Again, we are focused on organic growth, particularly strengthening iFood’s local ecosystem. That ecosystem is centred around a strong food-delivery core
~ supplemented by offerings in grocery, convenience retail and fintech.
) l [ » We will continue to monitor markets for opportunities and be selective in our approach, prioritising the best opportunities.
... address big o :
- ayments . o
societal needs .. el < and Fintech Strategic priority 2:
J { Expand local ecosystems
Our businesses are building ecosystems with a strong local presence.
» Our Food Delivery businesses are building on their sizeable delivery operations to extend into adjacent delivery verticals, such as convenience and grocery. This creates more value for customers and
more value for our businesses.
Our o pprOOCh » We are expanding our Payments and Fintech platform in India to create a broader ecosystem.
Active: We regard funding as the » We are building valuable local ecosystems around local market heroes, such as eMAG in Central and Eastern Europe. eMAG is building Romania’s largest last-mile delivery platform, growing food
baseline. We play an active role in the delivery rapidly, and expanding into grocery delivery.

in high-growth growth of companies we back.

markets ...

Strategic priority 3:

Focused: \We make targeted investments
aCross our core segments and

competencies. Apart from our existing core segments, we aim to explore new areas with world-changing companies that can provide future growth, both from an operating and from an investing perspective. One
direction to explore is segments in which GenAl may become a growth driver. The goal is to look aggressively but deploy carefully only when we find genuinely exceptional businesses.

Find new operating and investing areas for growth

Long-term view: We are patient,
disciplined and dispassionate: we build
companies sustainably over time and exit
those no longer meeting our required

Strategic priority 4:

Be a force for good

... Where we hurdles. Shareholders, regulators and many other stakeholders are increasingly interested in how seriously we take our responsibilities as a global technology group: how well we look after our people and our
can build ) customers; the kind of role we play in society; and the impact of our businesses on the planet.
sustainable Responsible: Ve mGtte_r. to the We have a strong heritage of acting responsibly as a group. But much of this good work has been implicit - a natural consequence of fundamentals such as being disciplined about long-term value
leading positions customers and communities we serve. creation, backing entrepreneurs who share our values, and focusing on improving people’s everyday lives through technology.
We strive to maximise our positive We believe it is now essential that we do business with the stated goal of being a positive force for the world around us. We will therefore ensure we are all clear on our role in the world, and on our
\ - impact on society and the planet. expectations of each other. Through our Ventures arm, we are increasing our focus on sustainable investment themes, such as agtech (agriculture technology) and healthtech.

We have also formalised our approach to Responsible investment.

We are all united by our shared purpose - to improve everyday life for billions of people through technology - and our shared values.

E You can find more details on page 48.
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How we create value - our business mode|
C Envionmentaltopics =S Business activities e >

@ Climate octon

Our material risks EEEE >

Capital allocation risk

Sustainable deliveries Disruptive technology

Geopolitical and social tension

System security breach

a
Water use ( \ :: /%
Nini! e T

©OSOe o

: Build global tech Y - address Worktorce or leadership shortages
People (own workforce management, leaders to ... big societal ;
g diversity, equity and inclusion, talent needs ... Adverse legal or regulatory developments

attraction and retention)

@

A . o e T e &) Reputational damage or misconduct
= Management of workers in value chain :

v 5 see page 29.
Social inclusion :

Qur stakeholders

7
@ @

.............

° ® o
°® °,
°® °

Data privacy and cyber-resilience

o

Customers and users

&

Digital regulation and Al governance

Governance topics PR
.. in high-growth

@ Business integrity markets ...

4

Investors and lenders

Industry bodies

Media

Responsible investment Employees

@ Geopolitical stability Business partners

Our planet and its people

Government and regulators

Our business model is directly linked to our strategy (page 17).

) 0000

Do
boﬁ'

Workers in value chain

See page 22.
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How we create value - our business model

How we measure valve = = > Outcomes SDGs

e N A
‘ ' ’ ' Consolidated group revenue from continuing operations:
@ yvzgﬁ?et\l,lufet\?e?}ilgzz rt?]tr);settflnqncml performance We .(:e:iv?lr Ior;g-term shareholder value through disciplined v US$6.4bn o 7P ® Total consoli?otggzicommerce profit from continuing
: : : capital allocation - - - : 1, operations of U m
) Achleye qoie NSCEIIie SeMg e TolgE; ) l\eleoningful internal rate of return (IRR) ahead of cost ® Core head.lme efm'ngs’ mcludm.g fencent QS$2.1m w O Tc?tol consolidated trading losses from continuing
including Tencent of capital @ Free cash inflow? US$375m, a sizeable YoY improvement operations of US$154m
» Achieve free cash inflow to equity at target ~ o
» Achieve consolidated ecommerce profitability - J
by H1 FY25 g | | A
) We are committed to investing in and scaling digital services and O In the employee engagement survey, we did not improve the 4 N
technologies to address global challenges at a local level engagement score
© MyAcademy has enabled 127 technology colleagues to earn L
@ We create workplaces with a fair and inclusive culture Al nanodegrees with Udacity and 775 Al-related certifications ® =550 data scientists on the team
» Diversity and inclusion is a business strategic through Coursera @ >13 000 associates that have the Prosus Al Assistant
priority and is measured We provide innovative platforms and services to customers \ J available (SDG 9
» Improve employee engagement with a positive globally ® Technology and process innovations across our
engagement score at target » Continue to build our Al capabilities by increasing the 4 ) portfolio
» MyAcademy is a critical element in our Al and number of ML modules in production © The Science Based Targets initiative (SBTi) verified the group
machine learning (ML) transformation plan. We use » Apply strict discipline to capital allocation, and act with reduction targets ~ J
it to train people who are not in engineering roles integrity to promote ethical business principles © Two portfolio companies have verified science-based climate
in Al and ML, through our Al for everyone course targets 4 R
@ All companies are expanding their scope of disclosures to
. o . include material areas of scope 3 emissions © 44 advisory and octs 1
. . We implement and maintain strong cybersecurity and enhance N y y ana assurance projects 1o ensure
Through our intellectual property, we drive change the resilience cybersecurity risk management
and innovation in the industry | » Ensure cybersecurity and technology risks are managed by - \ © No cyberbreaches in subsidiaries that had a
- TiEugoL! th? mygstment ite gycle, we strive fo our businesses © Prosus supported Refugee Company, a non-profit organisation material Qperotlonol or financial impact above
ensure et sc.|ent|f|c ang techm;ol SHEIG EIfele » Focus on ransomware prevention and response based in the Netherlands supporting refugees and asylum seekers, US310m in FY24
Inielanlinie] CISSIE] lnel (recielidn i A [Plieliat preparation with €150 000 over three years to offer learn-work programmes

and services are robust, and of high quality.

W hi inugll @® Building a partnership with ACT Capital Foundation supporting N /
© dssess Iis continbatly Green Startup Pledge, the world's first climate pledge designed for
, , , , , , startups 4 b
We are committed to conducting business in compliance with the L )
; - ; ; law and behaving ethicall
@ We recogpnise that privacy is an important valve and naving Y . © Human rights assessments across our value chain
an essential element of public trust. We expect each » Human rights statement adopted across the group and its e D © 95% of 5 ornp| ated othics and
of our businesses to adhere to our group policy subsidiaries ® Strong brands and solid reputation Cor:] cTiO%rseupé_lg(r]nrﬁi?yees cOMpIEted Sthies an (SDG 8
» Seven key elements of a data privacy > Enhanced ethics and compliance training © All subsidiaries completed two cycles of assessments across , iy , ? , , SDG 16
programme to ensure our core data privacy 17 data privacy domains set out in the group’s privacy maturity SDG 17 © iFood |mplemehted an mtegroted strotegy onen’;oted SDG 17
commitment and approach are followed in model. Each company has selected at least two specific goals towtor(is SOC'Ofl [[mpo?t f,OCLtJ,S'ng og eornmgts, social
. . . L protection, safety, valorisation and respec
ways that really work for our businesses The group is committed to achieving net-zero emissions which is to improve maturity over the year. All subsidiaries reported on
: - maturity and progress on focus areas
embedded in key performance indicators _ )L y
» Majority-owned businesses to measure and document
We treat our partners fairly and drive high social material scope 3 emissions and obtain limited assurance p N
value in our operations EO? OUdgg f © Maintained high standards of product quality
’ AS part of our purpose.to use tgghnology to v IEialeinEs performance. ® We offer highly specialised training on several Al themes for engineers and product managers, including model deployment, ML pipelines,
improve the everyday lives of billions of people, » Implement a climate transition plan

ML operations and natural language processing. A new addition is a series of tutorials and practical education modules on GenAl, such as
prompting or training language models @
® Increase of 9.4% in net asset value per share since the beginning of the year

O Impairment on goodwill decreased from US$560m recognised in the year ended 31 March 2023 to US$374m in the year ended 31 March 2024,
relating to Stack Overflow and OLX Autos in the prior year

we focus on promoting inclusive, economically
secure communities by doing what we do best
- supporting promising entrepreneurs to make
a lasting impact on the communities around

them N )
y Beneficiaries supported ’[hrough community 1 Based on actual Naspers core in local currency, excluding M&A, based on budget.
investment programmes 2 Based on actual Naspers FCF, excluding approved adjustments.

3 Employees in group-level functions. (@ Value creation & Value preservation O Value erosion)
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Group overview

Performance review

Ihe world in which we operate

Amid protracted global uncertainty,
technology is transforming how people
everywhere live their lives and creating
value for all.

The economic cycle is distorted in the post-pandemic
era, and forecasting is more difficult than usual. The
complexities are multiple: inflation, although subsiding,
remains above target levels; interest rates have climbed
significantly with no signs of returning to the pre-2020 erg;
and the start-up funding scene is anaemic, with the [PO
window largely shut. The geopolitical arena continues
its shift towards a less stable, multipolar system,
compounded by ongoing conflicts in Ukraine and Gaza
and persistent US-China tensions. Yet, amid these
challenges, 2023 and the beginning of 2024 saw

a surprising bull run in United States public markets,
fuelled by economic growth that surpassed expectations
and the burgeoning promise of generative Al (GenAl).

We have identified key trends relevant to our business
across the macroeconomic environment, technology and
society, and investor landscape. Their implications have
been distilled into four strategic priorities for the group
(covered in our strategy on page 17).

Macroeconomic environment

A year ago, the global economic outlook was generally
pessimistic. Different from these predictions, 2023
unfolded with a mix of positive and negative economic
elements. The US defied expectations with a forecast real
GDP growth rate accelerating to 2.5%' in 2023. India also
exceeded growth forecasts, emerging as a bright light

of economic optimism. Although struggling with low

or negative growth in some regions like Germany, Europe
successfully navigated its energy transition away from
Russian gas. However, China was hindered by the
property-sector crisis, elevated youth unemployment,
subdued consumer confidence and challenging
demographic developments.

Real GDP growth (%)

10
8
6 India
4 China

World
2 —  USA
\ Euro area

0

2) \/

(4) Forecast

(6)

2019 2020 2021 2022  2023F 2024F 2025F

Sustainability review

Source: EIU (Dec 2023).

Our world is changing rapidly
and we have a role to play

.

Eight billion people and rising
Our footprint is in high-growth markets.

~—

Global developments
The shared global challenges of climate change and rising
inequalities demand action from all sections of society.

~—

@ Increased pressure on natural resources
High-growth markets have the largest vulnerable populations
and resource disparities.

~—

.
Future of business

As a digital technology investor and operator, we have an
opportunity and a responsibility.

~—

(] . .

Changes in capital markets

ESG investing is now the norm as investors demand and integrate
environmental and social data into their decisions.

GenAl

We systematically explore emerging technologies and

accelerate them across the group. Refer to the section
on artificial intelligence on page 59.

Governance Financial information

Decreasing inflation and elevated
iInterest rates

The decrease in global inflation since its peak in 2022,
achieved without surges in unemployment, has sparked
cautious optimism.

However, the decrease seems to have plateaued and
core inflation remains stubbornly high. Reaching the 2%
US inflation target soon appears unlikely due to several
factors, including the robust labour market.

Additionally, geopolitical tensions in the Middle East pose
severe risks for inflation.

Inflation rates and policy rates in major
economic areas (%)

125 United States Euro area China India
10.0

7.5

50

2.5

0.0 ~\\\/\”\_.

(2.5)

Jan-19 — Mar-24  Jan-19 — Mar-24  Jan-19 — Mar-24  Jan-19 — Mar-24
— Inflation (%) — Policy rate (%)

Other information &« >

Source: BIS, OECD, Trading Economics; note: for euro area, showing the main refinancing
operations rate.

Major central banks have persisted in tightening
monetary policies, aligning with the "higher-for-longer’
narrative. They are cautious about reducing rates too
aggressively and prematurely. It is increasingly likely that
interest rates will remain elevated and not revert to prior
near-zero levels, as indicated by the increase in longer-
term interest rates in 2023.

1/ 20

Public markets in 2023 and early 2024 were unexpectedly
resilient. Following the challenging climate of 2022, key
indexes such as the S&P 500 and Nasdaq recovered
robustly to their historical peaks, driven among others

by the fast development of GenAl.

The outlook is quite uncertain, if only due to geopolitical
instability - undermining social cohesion, happiness and
stability. Companies that address societal needs, like
Prosus, have an important role in reducing inequality.

Diverging prospects across
countries - India remains strong

While some macroeconomic drivers are similar across
the world, there is wide variation in how economies
have been performing.

China’s GDP growth in calendar 2023 was 5.2%", driven
by recovery from the zero-Covid-19 policy. A key area

of concern for China is its property sector, which remains
a drag on the economy. The sector’s downturn has had
ripple effects on overall economic growth and consumer
confidence. China has been stimulating growth in new
industries to reignite its economy.

In 2023, India’s economy was a bright spot in the global
economic landscape, with a robust GDP growth rate

of 7.3%". The country’s outlook remains among the

most promising of major economies.

Tech and society

The pandemic changed people’s lives forever by
accelerating the use of technology. However, the
consequent growth of tech titans produced a countertrend
of anti-tech sentiment and rising regulation. As @
responsible tech operator and investor, we are well
positioned to navigate and contribute to our changing
world - creating value for our stakeholders.

1 Economist Intelligence Unit (EIU) March 2024.
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NASPERS

The world in which we operate

Pandemic patterns changed the world

Since calendar 2020, people have redefined how they work, interact, shop and
play, with much of this everyday activity moving online. As pandemic restrictions
lifted, a new balance between online and offline has been established, but the
shift to online is now entrenched. At the same time, sustainability has become
a pressing concern given the mounting evidence of a climate crisis. In tandem
with moving online, people are becoming far more climate aware and they
increasingly expect companies to play their part.

The rise of a tech-enabled world

Technology is at the heart of transformation and tech titans have become the
most valuable companies in the world. The changes evident in recent years
are foundational and expected to endure. The way we live our lives, the way
companies operate and market their products - people and businesses are
relying more on technology.

Global crackdown on big tech

While the technology sector has growth potential, challenges remain given

the world’s increasingly critical and political view of the sector. Accordingly,
regulation is growing. This is normal - historically, all new sectors have faced
greater oversight as they grew. Broad technological advancements pose
challenges for regulators who strive to maintain a balance between fostering
innovation, protecting consumers, and addressing the unintended consequences
of digital disruption at scale. Globally, regulators must balance their
responsibility to protect citizens with encouraging innovation in new
technologies and businesses while avoiding the risk of overregulation.

Investor landscape

Tech investment activity and valuations peaked in calendar 2021 when global
capital was committed quickly on a broad range of investments. While private
deal flow slowed significantly in calendar 2022 and 2023, we believe our focus
remains true - we are confident that disciplined investment in exceptional
entrepreneurs with outstanding tech-led businesses positions us to create
long-term value.

Performance review

Other information &« >

Sustainability review Governance Financial information

1/ 21

Downturn in tech investing

According to PitchBook data and based on calendar years, global venture investment plummeted in 2022 and 2023 to the levels of 2017.

Private funding rounds* (US$’bn)

60 2 000

1 500

Amount (US$'bn)

PN PN PN NN NN NN PN PM00 00 00 000 0 0 O O O 00 [e, BN e e e e e NNeo e NN NN oo oo NoNoNoNeNoNololNoNo] N
N O AN O O N &N &N N N N
A

* Tech companies, excluding China, only primary funding rounds with announced amount.
Source: Prosus tech company database, PitchBook, CB Insights.

Against this background, we will remain a disciplined technology investor, creating sustainable value in our distinctive way.

Responding to the trends

In the past year, the world has been shaped by powerful macro, geopolitical, technology, regulatory and investor forces that have been challenging for all.

Despite the challenges, we remain focused on improving lives through technology and well positioned to capitalise on opportunities in this time of dislocation. We are
prudent, focused and have an operator’'s advantage in assessing and optimising investments. Our global network is strong and our differentiation as patient, company-
building capital is distinctive. We have well-established businesses in our portfolio as well as assets that can provide meaningful capital as we need it.

Momentum on ESG reqgulations

Globally, sustainability reporting requirements are increasing significantly and pose additional compliance challenges. In the European Union, the Corporate
Sustainability Reporting Directive (CSRD) has been adopted into legislation, effective from 5 January 2023, that requires EU businesses - including qualifying

EU subsidiaries of non-EU companies - to disclose their environmental and social impacts, and how their environmental, social and governance (ESG) actions affect their
business. This includes large foreign multinational groups with EU subsidiaries. The cumulative effect of these expansions brings the total number of companies affected
by CSRD to almost 50 000 (more than €22tn in net turnover). Non-EU companies fall under the scope of the CSRD if they meet certain criteria: (i) listed on an EU-regulated
market with securities like stocks or bonds; or (ii) generate annual EU revenues surpassing €150m, with an EU branch annual net turnover of €40m (the EU turnover test).
In India, Business Responsibility and Sustainability Reporting (BRSR) guidelines are a comprehensive ESG reporting framework that are mandatory for top 1 000 listed
companies from 2023, with reasonable assurance required on a broad set of qualitative and quantitative disclosures. This also impacts our group significantly. Our
companies are mostly private, which are at a disadvantage as they have yet to build their ESG disclosures to the level of mature European ESG counterparties, which

is expected by the upcoming disclosure regulations. We have a strong commitment to transparency and to raising awareness about this deep divide between companies
that have mature ESG disclosures to those starting on that journey.
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tngaging with our stakenolders

To create sustainable value for our stakeholders, we actively engage to elicit their
feedback. These engagements further inform our direction and strategic choices.
We value their input and build constructive, long-term relationships to enable
ongoing dialogue.

To support the board in fulfilling its governance role, the social, ethics and sustainability committee retains oversight
of stakeholder management across the group. To balance the needs, interests and expectations of a diverse group
of stakeholders, we take an inclusive approach.

Our key stakeholder groups:
e

==

Customers and users*

We want to help customers and users
improve their everyday lives. Customers are
indirectly represented through our portfolio
of companies across various geographies
that deliver services to their customer base.

Employees*®
Our employees are the heart of our
success. Their commitment and

entrepreneurial drive make all the
difference.

Investors and lenders”

We are a for-profit organisation committed
to delivering value to shareholders and
investors.

Business partners*®

We work closely with our business partners,
including suppliers and consultants.

Industry bodies™”

We aim to be a responsible participant

in both the digital technology and investing
sectors, playing an active part in our
shared progress.

Our planet and its people®

We are committed to making a lasting
positive impact for society and the world
we live in.

3l

[

Government and regulators”

We recognise how important it is to work
with governments and regulators as our
portfolio of companies has a big impact
on people’s lives across diverse
jurisdictions.

Media”®
We report transparently and aim
to communicate to our broad stakeholder

community through constructive relationships
with the media.

Workers in value chain*

We create income opportunities for a broad spectrum of people who are the delivery partners for our food-
delivery and etail businesses. Our portfolio companies with extended value-chain workers in their ecosystem
engage in dialogue and engagement with their delivery partners.

* Affected stakeholder.
~ User of information.

Governance

Stakeholders

f )
Customers and users > | Material matters & @ >
. J
What matters to them How we engage
» Positive experience - safety, fast (indirectly through our portfolio
delivery, return and feedback companies)
» Competitive pricing and range » Electronic communication (email,
of products SMS, apps, web and social
» Content preference media platforms)
» Trust » A/B testing of new products
» Data privacy. sinE semiane
» Call centres, showrooms and
client relationship managers
» Workshops and events
» Surveys and market research.
e ] -
Employees > | Material matters Joh >
. J

What matters to them

(including board members and
management teams)

» Providing jobs with meaning
and sense of purpose

» Recruiting, retaining and
developing talent

» Culture, diversity and inclusion,
employee wellbeing ana
engagement

» Job security.

Financial information

Other information

\

J

\

J

How we engage

>

Ongoing dialogue with our
people embedded in our work
practices

Formal and informal channels
to engage and encourage open
communication, from leadership
and CEO updates by email and
video to face-to-face gatherings,
online collaboration and
content-sharing

Continuous learning and
development through our online
learning platform MyAcademy,
and live education programmes
Support for retrenched
employees.

< > 1/ 22

Our response and impact

» Continuously improving our
product ranges and customer
experience

» Ensure our offerings are
competitively priced

» Customer-focused initiatives
include investing in and
developing Al and ML (machine
learning) to improve
convenience and safety,
developing new services such
as home delivery of groceries.

Our response and impact

» Continually investing
in developing our people,
including creating and
supporting professional
development opportunities

» Recognise great work through
fair and competitive rewards

» Focus on building an inclusive,
empowered and supportive
culture

» We care for our people through
focused health and wellbeing
initiatives

» On our path to profitability, cost-
saving initiatives were necessary,
including staff reductions.

Quality of relationship

Positive

®) Challenging
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Stakeholders
( \ . ; ’ . . ’ \ ) .
(> Our response and impact Investors and lenders > | Material matters &) > | Our response and impact
Our planet and its people > | Material matters .@ > P P \ J @@ 4 J P P

L

What matters to them

» Minimising our environmental
impact

» Social investment to support
meaningful impact

» Local employment and value
creation, including supporting
local businesses

» Adhering to local laws anad
paying taxes due.

@

(
Media

L

How we engage

>

Community investment
programmes

Employment offering and service
providers

Website content and public
announcements on material
matters.

What matters to them

» Our investment strategy and
performance

» Requests for comment on rumour
and speculation, notably
on potential acquisitions and
divestitures

» Requests for comment
on reputational risk issues, such
as cybersecurity and privacy

» Our focus on geographies and
our view on key industry sectors

» How we work across our group
companies.

Material matters

How we engage

>

Press releases, editorials and
articles

Interviews and reactive comment
Reporting through company
website

Events.

» Our businesses focus
on maximising positive impact
in local communities

» Our group aim is to develop
products and services that meet
societal needs

» Contribute to enabling and
encouraging conscious
consumerism

» Focus on hiring local employees
and growing local talent, as well
as investing in local businesses

» Safety of our employees
is paramount. We offer
appropriate support based
on jurisdictions where
we operate

» Group legal compliance
programme is tailored to unique
risks and local laws for each
business

» Responsible approach to tax.

Our response and impact

» Regularly engage with key
journalists and editors to build
relationships and understanding

» Proactively schedule media
interviews to brief on strategic
updates and significant news

» Build announcement plans
to maximise coverage

» Respond to requests for
comment in line with
communications and investor
relations policies

» Quick to correct inaccurate
commentary or articles,
as appropriate.

What matters to them

» Holding company discount

» Path to profitability and cash flow
generation

» Capital allocation: Further
buybacks, investment in core
assets, and responsible M&A

» Crystallising value at the right
time

> Internal rates of return

» Remuneration policy and
disclosure

» ESG strategy, performance and
disclosures

» Strategy for core sectors, and how
we are investing for growth

» Competition in various markets

» Our approach to managing
geopolitical and macroeconomic

risks.
( Business partners W
(supplier/vendor) J>

What matters to them

» Continued supply of products
and services

» Awareness of relevant
developments in the business

» Understanding and recognising
our partners’ rights, specifically
on changing procurement
processes, pricing, content,
platform use, privacy and
security.

How we engage

» Investor meetings and
teleconferences

» Conference participation

» Interim and annual reports

» Financial results presentations
and investor days

» Business deep-dives

» Press and stock-exchange
releases

» Reporting via corporate website

» Dedicated email address for
inbound queries and distributing
announcements

» Instructive videos.

|
Material matters &) @ © J>

How we engage

» Structured meetings, calls and
electronic communication

» Informal day-to-day
communication.

» Management engages regularly

>

with investors

Engagement and reporting
includes focused messaging

on the path to profitability, value
crystallisation, open-ended
repurchase programme and
simplifying group structure
Biannual updates on internal
rate of return for the total
portfolio and Ecommerce
Concentrating on reducing the
holding company discount
Improved our ESG
communications and disclosures.

Our response and impact

>

Strong relationship management
systems ensure regular
communication between key
management and business
representatives

Structured grievance processes
ensure we take timely action
on any dispute to find

a resolution

Through active negotiations,
we ensure mandates clearly
lay out the relationship and
agreement terms and
requirements

Business approaches are
reviewed regularly to ensure
they align with international
norms.

Quality of relationship

Positive

(®) Challenging
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Stakeholders

\

Governments and regulators >

J

What matters to them

Sustainable development
Innovation and entrepreneurship
Competition policy

Taxation

Investments and international
trade

Data protection and privacy
Al

Cyber-resilience

Private-public partnerships,
international and other
collaborations

Intermediary liability

Financial services legislation
Copyright and IP

Tech policy, including
ecommerce

» Societal contribution, including
employment and social policy.

VNV NV N VOV NV NV N

VNV NV N

Industry bodies

\

>

)

What matters to them

» Clear communication of material
matters

» Engagement on increasing
meaningful and positive impact

» How to ensure a positive sector
experience, for example through
regulation and culture of the
sectors.

Workers in value chain

\

>

)

What matters to them

» Flexible working opportunities
with adequate benefits
» Wellbeing

» Personal development.

Group overview

:
Material matters >
)

How we engage

» Direct participation in advisory
committees, meetings and public
consultations

» Formal one-on-one meetings
and round-table discussions

» Response to sector and
company-specific enquiries

» Indirectly through sector and
industry associations

» Participation in international
events, such as BRICS (Brazil,
Russia, India, China and South
Africa) summits and participation
in World Economic Forum

» Site visits, including hosting
official delegations

» Integrated annual report.

Material matters

0

How we engage

» Membership of selected and
appropriate bodies

» Co-operating with selected
partners on projects addressing
legislative initiatives.

e
Y

Material matters

How we engage
(indirectly through our portfolio
companies)

» Engage our portfolio companies
to ensure our principles
on worker wellbeing are
embedded in their approach
to value-chain workers

» Portfolio companies, where
possible, formal and informal
channels to engage and
encourage open communication.

Performance review

Sustainability review

Our response and impact

» We are transparent and ensure
compliance with all applicable
laws and regulations

» Formal representations and
written submissions to express
views

» Provide information to policy-
makers in the form of expert
advice, based on our global
experience as well as
technology and sector expertise.

Our response and impact

» Take the lead in responding
to industry consultations
on proposed regulations and
legislation

» To build understanding and
engagement across the industry,
we share our approach and
examples of action on specific
material matters, such as how
we align to changing legislation

» Produce thought leadership and
position papers.

Our response and impact

» We are transparent and ensure
compliance with all local laws
and regulations

» We work with our portfolio
companies to ensure adoption
of our principles and
continuously engage and
monitor across the material
aspects of worker wellbeing.

Quality of relationship

Positive

& Challenging
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Our double-materiality assessment

Over 2023 and 2024, we performed a double-materiality assessment following the impact and financial materiality
definitions and requirements according to the July 2023 guidance of the European Sustainability Reporting Standards (ESRS).
The objective of this assessment was to determine and identity the material impacts, risks and opportunities linked to our
ecosystem of business operations and activities based on evaluation of the quantitative and qualitative factors and our
application of the management-determined threshold. These areas of impacts on the planet and its people and the
potential financial risks and opportunities for our group will inform our strategic sustainability priorities, both in the short

to medium term and consequently in the longer term. The underlying sub-objective is to guide our reporting and to meet
requirements in the new Corporate Sustainability Reporting Directive (CSRD).

Though considered a reporting guideline, we have taken this opportunity and have applied the CSRD guidance to conduct
a deep and extensive review of our business strategy, operations and activities, welcoming the broad and in-depth input

of our stakeholders. In this assessment, we built on the approach previously taken on mapping our material areas of impact,
incorporating the guidance on double materiality as per the ESRS.

The double-materiality assessment process followed a four-step approach as presented below. This process and the
outcomes were presented to key internal stakeholders, including the highest level of management, functional leads and
experts and the social, ethics and sustainability committee, for their commentary and input.

Step 1: Context and stakeholder identification

In this step, we identified the context in which we operate, specific (sector) value chain(s), main activities, affected
stakeholders and users of information.

For our value-chain mapping at the holding company level, we identified our ‘suppliers’ as upstream, ‘corporate’ as own
operations and our ‘subsidiaries, associates and investments’ (defined by the type of business activity/type of platform)
as our downstream. Additionally, we mapped our extended value chain considering each of the sectors guided by the
nature of their business, upstream, own operations, downstream and business partners. Furthermore, representatives

of subsidiaries and significant minorities were included in the process. Our value-chain mapping is shown on page 25.
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Value-chain mapping

C Upstream )
C Downstream )

) e Naspers/Prosus

C Vendors

NASPERS

Own workforce

J

Financial information

@ C Subsidiaries ) C Associates ) C Investments )

@ C Business partners )

@ C Business partners ) @ ( Business partners ) @ C Business partners ) @ C Business partners ) @ C Business partners )

C Vendors ) ( Vendors ) C Vendors ) C Vendors ) C Vendors ) C Vendors )

==

Food Delivery Etail Edtech

Own workforce Own workforce Own workforce Own workforce

Payments and
Fintech
Own workforce

C End-users ) @ C Merchants ) C End-users )

Own workforce

C End-consumers ) C End-consumers ) C End-consumers )

@ C Business partners ) @ C Business partners ) @ C del-ll;/lfg;(;/l Bgmers )
Third-party Third-party e ( Fi ial instituti

@ C delivery partners ) @ C delivery partners ) C 'nancial Instty |ons)

To create sustainable value for our stakeholders, we actively engage with them to elicit their feedback. These engagements further inform our direction and
strategic choices. We value their input and strive to build constructive, long-term relationships to enable ongoing dialogue.

Refer to page 22 for a better understanding of how we engage with our stakeholders.
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Step 2: ldentity potential sustainability matters and
related impacts, risks and opportunities

The next step was to identify the environmental, social and governance (ESG) matters
that are material to our organisation and our stakeholders. In previous years, we have
conducted a materiality assessment that was aligned with the GRI. Considering there
has been no material change in our company business activities or composition, the
sustainability matters already identified formed a basis for our long-list mapping.

We used the ESRS sub-(sub-)topics to map this initial list of topics, complemented

with additional documents, standards and frameworks such as WEF Risk Report

and Sustainability Accounting Standards Board (SASB). The internal risk register,
prepared as part of our regular risk management process, was used to consider

the financial lens.

We then engaged our stakeholders through a survey to understand their priorities.
This survey was sent to a broad group of internal and external stakeholders, out
of which 80% responded, being representative of all affected stakeholders.

Following this, we mapped impacts, risks and opportunities related to the topics
identified in the survey phase. This had three specific components:

1 Selection of subject matter of experts: Specific topic experts were identified for
their input on the impacts, risks and opportunities (IROs) related to sustainability
matters on which they have expertise. Some of these experts had business function
and oversight on the financial implications of risks and opportunities relevant to their
area of expertise. Wherever possible, this included functional leads at the
corporate/group and subsidiary level.

2 Onboarding: Onboarding sessions were held for this diverse range of experts
to familiarise them with the concept of double materiality and the inherent sub-
concepts, such as impact materiality and financial materiality. We ensured they
had sufficient understanding to provide meaningful input on framing and scoring
the IROs.

3 IRO mapping: Each expert was then involved in multiple sessions of IRO mapping.
These included: a review and/or update of topics and sub-topics based on the
organisational context, framing of impacts, risks and opportunities and mapping
of sectors and value chain applicable to each impact, risk, and opportunity.

The IROs were mapped across the value chain and disaggregated at sector/business
model level. Our analysis included, where possible, significant minority investments.
Disaggregating impacts, risks and opportunities at the sector level allowed us to

be comprehensive in our assessment of material areas of impact (step 3). This level of
disaggregation was fundamental as different IROs are relevant for the diverse business
models in the group (see also our value-chain mapping for each material IRO).
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Step 3: Scoring process summary

Next, we assessed the materiality of identitied impacts,
risks and opportunities in our extended value chain

at a disaggregated level. Experts on the material
sustainability topic from subsidiaries participated and
shared their perspective as the foundational approach
to this assessment. Other than functional experts such
as HR, or ethics and compliance officers, we also
leveraged their proximity to customers and end-users
as a proxy for their voice in this process.

Aligned with the ESRS, experts assessed impact
materiality by the severity of impacts in terms of scale,
scope and irremediability and the likelihood

of occurrence.

» When scoring ‘scale’, experts assessed how grave the
impact is for people or planet on a scale of 1 (minor)
to 5 (significant).

» When scoring ‘scope’, experts assessed how
widespread the impact is based on parameters such
as number of people or geographical area affected.
The scale varied from 1 (limited) to 5 (significant).

» When scoring ‘irremediability’, experts assessed
whether and to what extent the impact could

implications was to consider the residual risk despite
the remaining programmes and actions in place
specific to the risk that is being considered. The
allocation range was from highly unlikely to highly
likely on a 5-point scale, which was translated into

a multiplier factor (0.8 to 1.2). This was the same
principle applied for scoring opportunities. Unlike
impact likelihood, it was now based on the number
of years in which the risk/opportunity will materialise
(for example, 10 to 30 years from now or within the
next year).

For the impacts, risks and opportunities scoring,

a threshold was set to quality those that would

be deemed material by the core group of internal
sustainability experts. With the range of minimum

to maximum score for an impact, risk or opportunity
being 0.8 to 6.2, the score of 3 and above qualified
the related IRO, and therefore the associated topic,

as material. These material IROs were then mapped
to associated disclosure requirements that will form the

basis of a CSRD-aligned report in the next financial year.

It is important to note that relevant disclosures will be
specifically mapped to the value-chain location at
a disaggregated level, in line with mapping IROs.

Sustainability review

Governance

Double-materiality outcomes

Climate change
Climate action

Pollution
Sustainable deliveries

Water and marine resources
Water use

Biodiversity and ecosystems
Biodiversity

Circular economy
Sustainable deliveries

Own workforce
Own workforce management

Workers in value chain
Management of workers in the value chain

Affected communities
Social inclusion

Consumers and end-users

Data privacy and cyber-resilience,
digital regulation and Al governance

67—

8
10 11 13
14 15

Financial information

22 25:

Other information &« >

Negative impact
Financial risk

Positive impact
Financial opportunity

12

16
18

9
—'19
R 20

21 24
. 23 26

be remediated on a scale from 1 (easy to remedy) The outcomes of this assessment are in the adjacent oo ey 2829 S ———
to 5 (non-remediable). This parameter was scored for table.
negative impacts only. Responsible investment 30
» When scoring ‘likelihood’, experts assessed the : : : I A —:
ikelihood of occurrence based on the context and Step 4: Validation of material — S—

mitigation measures in place ranged from highly
unlikely to highly likely on a 5-point scale, which was
translated into a multiplier factor (0.8 to 1.2). The
ikelihood dimension is used to adjust the severity of
impacts. We believe assigning a higher likelihood to
potential impacts helps us identity and keep track of
impacts that could be of lower magnitude (but highly
likely). Actual impacts are also multiplied by 1.2 to
make sure these are not overlooked.

matters for (future) reporting

The first draft of material matters, and associated

impacts, risks and opportunities, identified was discussed

in a round-table session with internal functional leads
along with the global head of sustainability and global
head of risk. Following feedback from participants, the
scores and their position in the value chain were further
refined with subject-matter experts. This resulted in
adjusting some descriptions, sub-topics or scores. The

Geopolitical stability

High

32

Low High

1/ 26

Materiality threshold

Positive impact

Financial opportunity

]
- Negative impact
0
L

Financial risk

Note: Numbers refer to

material IROs detailed in
table on pages 27 and 28.

For financial materiality, experts scored the magnitude
of financial effect and the likelihood of occurrence.

adjustments have all been captured and approved by the
experts. As a result, the finalised list of material IROs that
will guide our disclosures on material matters appears

on pages 27 and 28. These final outcomes of the double-
materiality assessment were presented to the
sustainability committee for consideration and sign-off.

» When scoring the magnitude of the financial effect,
experts assessed the potential impact on the business
model which was rolled up to the group’s cash flows,
development, performance, position, cost of capital
or access to finance on a scale from 1 (minor) to 5
(significant).

» The guidance to the experts for scoring of ‘likelihood’
of occurrence of risks that may have financial

In our FY25 integrated annual report, we will report on
our impacts, risks and opportunities, where relevant,
at a disaggregated level.
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Our double-materiality assessment

A Upstream ¥ Downstream  >-< Own operations

A Upstream

Topic Prosus topic Impact/risk/ Prosus topic Impact/risk/
# standards and sub-topics opportunity Description Value-chain boundaries # standards and sub-topics opportunity Description Value-chain boundaries
1 Climate Climate action Impact Impact on climate mitigation by investing in low carbon intense Corporate own operations 10 Own Diversity, equity and inclusion Risk Risk of non-compliance with current and upcoming regulations/laws Corporate own operations
change » Climate change mitigation s Acil dig.itol platforms throggh our investment thegis. These plqtforms offer  Corporate downstream workforce » Diversity (encompasses all the ways in which people s lEdhu such os. the EU, qu Tronsporencleirective, BBBEE in South Africa or Corporate downstream
" their consumers solutions to enable responsible consumption that , Classifieds differ - race, religion, age, gender, (dis)ability) legislation on ‘Diversity at the top” across the globe. » Food Delivery >—<
»  Positive o
helps reduce emissions. . . N
» Payments and Fintech {, » Equitable pay for work of equal value » Classifieds >—<
» Edtech { »  Equal treatment (this involves processes and > Payments and Fintech >—<
policies in place to ensure fair treatment, access, _
: . ' . : - > Edtech >—<
2 Climate Climate action Impact Impact on climate change and global warming by emitting Corporate upstream opportunity and advancement for all i
' ' iviti ' >-¢
change > Climate change mitigation y»  Actual greenhousg gases in ogr bysmgss ochwhgs and operations across Corporate own operations , Non-discrimination > Elal
. ) i our portfolio of companies in diverse regions. »  Ventures >—<
»  Energy consumption and mix » Negative Corporate downstream > Inclusive culture (a culture in which a variety of ' .
»  Food Delivery >—< people have power, a voice and decision-making > Social and internet platforms >—<
> Classifieds >—< CUTeNY)
»  Payments and Fintech >—< 11 Own Diversity, equity and inclusion Risk Risk of creating a culture that is not equally inclusive for all Corporate own operations
sy Edtech >-< workforce > Diversity (encompasses all the ways in which people » Short employee groups will result in decreased employee engagement. Corporate downstream
» Etail 5 differ - race, religion, age, gender, (dis)ability) Employees who feel excluded or marginalised are less likely to be > Food Delivery >—<
, engaged in their work which can lead to decreased productivity »
»  Ventures >—< »  Equitable pay for work of equal value and an increase in attrition. »  Classifieds >—<
» Social and internet platforms >-< » Equal treatment (this involves processes and policies in » Payments and Fintech >«
place to ensure fair treatment, access, opportunity and »  Edtech >—<
3 Pollution Sustainable deliveries Impact Impact on air pollution through tail pipe emissions of our business Corporate downstream advancement for all Etai 5
. N . . > —
. Air pollution » Actudl relationships’ food-delivery vehicles. » Food Delivery v » Non-discrimination
»  Ventures »>—<
» Negative » Inclusive culture (a culture in which a variety of people _ i
have power, a voice and decision-making authority) > Social and interet platforms >-<
4 Pollution Sustainable deliveries Impact Impact on air pollution through tail pipe emissions of our delivery Corporate downstream
> Air pollution s Acigl vehicles for Etail. , Etail ¥ 12 Own Talent attraction and retention Impact Impact on the skills., performonce and career develgpment of our Corporate own operations
" workforce L Telemt st cton and mEiEnten . Feterte] employees by providing equal and advanced learning opportunities ~ Corporate downstream
s e . to all employees. » Food Delivery >—<
»  Employee development »  Positive Y
5 Water and Water use Impact Impact on fresh water availability due to water consumption in Corporate upstream »  Classifieds >—<
marine resources | \ngter use s Al cooling of data centers and cloud services. Corporate downstream » Payments and Fintech >—¢
, Negative »  Food Delivery 4 s Edtech >—<
ifi N
»  Classifieds 4 » Etail <
i A
» Payments and Fintech 4 , Ventures S—<
N
> [Eefisen & » Social and internet platforms >—<
»  Etail g
) Ventures 4 13 Own Talent attraction and retention Risk Risk of high employee turnover and/or not being able to source Corporate own operations
workforce i i i and recruit qualified employees for business delivery due to the Corporate downstream
, Social and internet platforms 4 > Talent attraction and retention > Medium N ' : ' : .
ge in technically skilled employees, which has created intense | 54 Delivery >—<
: : . ' . » Elployee deveioplien competition to acquire highly skilled employees. »
6 Circular Sustainable deliveries Impact Impact on the environment through the packaged goods delivered Corporate downstream »  Classifieds >—<
economy » Resource inflow > Actual by our Etail platforms. > Etail > Payments and Fintech >—<
> Resource outflow » Negative y  Edtech >—<
> Waste » Etail >—<
7 Ci : ap ’ ! > Ventures >—<
ircular Sustainable deliveries Impact Impact on the environment through the delivery of packaged food Corporate downstream
economy s Reseuee (e s Acus] by our food-delivery platforms. , Food Delivery ¥ »  Social and internet platforms >—<
> Resource outflow > Negative 14 Workers in Management of workers in value chain Impact Impact on the working conditions and rights of gig workers, Corporate downstream
»  Waste value chain > Secure employment s Betenticl as some attributes of other employment contracts may not be » Food Delivery y;
Working ti N ) available to them. Etail &
8 Own Own workforce management Impact Impact on workforce due to inadequate health and safety controls Corporate downstream > Working time > Negative > Etail
workforce » Health and safety s Al and measures leading to workplace incidents. » Etail >—< » Social dialogue
> Negative (location in value chain: warehouses) > Measures against violence and harassment in workplace
» Other worker related rights
9 Own Diversity, equity and inclusion Impact Impact on diversity, equity and inclusion within our workforce by Corporate own operations (child labour, forced labour, privacy)
workforce » Diversity (encompasses all the ways in which people » Actual tphromo:]ingt ?hworkfolrce thcljtf oddrlesses current societal inequities Corporate downstream i Workore v o e | . | t | ¢ on the health and welkbel f oo 1 | - c o t
; - ; i roughout the employee life cycle. : . orkers in anagement of workers in value chain mpac mpact on the health and well-being of workers in the value chain orporate downstream
differ - race, religion, age, gender, (dis)ability) > Positive ° o ! ' Food Delivery >=< value chain , Hejlth and safety (including accidents) s Bl who use two wheelers (motorcyclesgond bicycles) as the main » Food Delivery ¥
. s B ¥
> Equitable pay for work of equal value > Clossifieds >-< . modes of delivery which makes them more vulnerable to injuries .
» Equal treatment (this involves processes and policies in > Payments and Fintech >—< - Negeilve from accidents. > Etail v
place to ensure fair treatment, access, opportunity and s Edtech >—<
advancement for all 16 Workers in Management of workers in value chain Impact Impact on the financial situation of a broader spectrum of the Corporate downstream
, Non-discrimination > Etail >-< value chain > Secure employment (flexible working opportunities) s Aeiel population by creating income opportunities through flexible and » Food Delivery y
» Ventures >—< . . iy easy-to-access workforce paradigm. ‘
> Inclusive culture (a culture in which a variety of people . , > Training and skills development > Positive > Etail
have power, a voice and decision-making authority) L » Social inclusion » Ventures
» Social and internet platforms y;
17 Workers in Management of workers in value chain Risk Risk of non-compliance with regulations stipulating minimum wage/ Corporate downstream
value chain » Secure employment s lEdum social security contributions/reporting on data. These (potential) » Food Delivery y

» Working time
» Social dialogue
> Measures against violence and harassment in workplace

»  Other worker related rights
(child labour, forced labour, privacy)

regulations can also pose a risk of increased operational costs that
could make the business model unsustainable.

)

Etail ¥

¥ Downstream  >—< Own operations
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Our double-materiality assessment

A Upstream ¥ Downstream  >-< Own operations A Upstream ¥ Downstream  >-< Own operations
Topic Prosus topic Impact/risk/ Topic Prosus topic Impact/risk/
# standards and sub-topics opportunity Description Value-chain boundaries # standards and sub-topics opportunity Description Value-chain boundaries
18 Workers in Management of workers in value chain Opportunit Opportunity to build business models that leverage on-demand Corporate downstream 25 Consumers Digital regulation and Al governance Risk Risk of non-adherence to mandatory regulations applicable to the Corporate own operations
g PP Yy PP Yy g g 9 g y reg PP P P
value chain > Secure employment (flexible working opportunities) s Short platform workers. » Food Delivery ¥ and end-users » Digital regulations linked to the deployment of s Short development and deployment of Al models, such as the EU Al Act. Corporate downstream
» Training and skills development =T Al in ecommerce Legislation can potentially restrict business growth or place »  Food Delivery >—<
v . . . .
, Social inclusion > Ethical Al (including applications/use-cases inordinate costs on portfolio companies to be able to comply, » Classifieds >—< ¥,
i therefore requiring structural adaptations of their business }
of Generative Al) > Payments and Fintech >—<
oy . " models leading to impact on valuations. Consequently, some of 4 N
19 Affected Social inclusion Impact Impact on the local communities where we operate as a Corporate downstream L ) " X
communities ity i i ; consequence of our commercial activities and a deliberate : the legislations may require additional oversight on corporate > Bdtech >=<
» Digital inclusion > Potential e . : > Food Delivery y governance and consumer welfare behaviour as investors. Etqil >—< 4,
) o . N objective of community development through philanthropy. . > Kl \
> Financial inclusion »  Positive » Payments and Fintech {,
»  Enabling livelihoods » Edtech ¥ 26 Consumers Digital regulation and Al governance Opportunity Opportunity to deploy the power of data science to build a Corporate own operations
. Inclusive development . Etail & and end-users » Digital regulations linked to the deployment of SN edivm competitive advantage at every stage of the business cycle, from Corporate downstream
P V Al in ecommerce investment decisions to operations and societal impact. Opportunity | 544 Delivery >—< y,
v
»  Ventures {, i ) . o to innovate in digital business models, increasing efficiencies and »
- Etnicall Al (|.nclud|ng dpplications/use-cases improving access to innovative services, for instance, in the context > Classifieds >—< ¥
20 Affected. ‘ Social inclusion Opportunity Oppor.tunity to realise growth by empowering aer.enoinng Corporate downstream of Generative Al) of marketplaces, fintech and edtech. , Payments and Fintech >—< y,
communities » Digital inclusion 5 Vel lower income groups .t<.3 be able to access our d|g|to| plotforms, » Food Delivery , Edtech >—< §
) o _ for learning opportunities, access to finance (lending), while _
> [Femerel Ielusion also building livelihoods and income opportunities for micro  Poyments and Hriser » Bail >-<
» Enabling livelihoods entrepreneurs and flexible workers. This (indirectly) increases the > Edtech , _ , _ . . : : :
, Inclusive development e o s cekelirsssEle merles. . Etail 4 27 Business Business integrity Impact Encouraging good business ‘conducf[ and governance in operating Corporate own operations
v conduct > Protection of whistle-blowers (speak up) . Betertel ecosystem. This can be particularly impactful in regions that see Corporate downstream
»  Ventures |, a higher cost of capital due to historical poor governance. This , F : A
i ood Delivery g >—<
1 Luipuiele Ll [tode o coitiL) - Pesiive may also drive fair market conditions benefitting consumers and / i VA
21 Consumers Data privacy and cyber-resilience Impact Impact on the privacy rights of the end-users of our digital Corporate upstream » Corruption and bribery businesses. > Payments and Fintech 4 >—< 4,
and end-users » Fundamental right to privacy I | platforms by bringing best practice data privacy and cybersecurity Corporate own operations » Edtech 4 >—<
" programmes, especially in regions that are still to mature and do Corporate downstream A
»  Positive th licv dri initigti tecti le dat »  Etail f >—<
not have policy driven initiatives protecting people data. »  Food Delivery
> Ventures 4 >-<
»  Classifieds {;
» Payments and Fintech {,
> Edtech ¥, 28 Business Business integrity Risk Risk of non-compliance by the Company, or anyone acting on the Corporate upstream
= conduct » Protection of whistle-blowers (speak up) »  Short Company's behalf, with laws and regulations in the countries or Corporate own operations
M jurisdictions where we operate.
> Ventures ¥, » Corporate culture (code of conduct) Corporate downstream
> Social and internet platforms ¥, > Corruption and bribery
22 Consumers Data privacy and cyber-resilience Risk Risk to business and operational continuity due to unavailability of Corporate upstream 29 Business Business integrity Risk Risk of a (toxic) work culture with respect to compliance and Corporate upstream
and end-users . Fundamental right to privacy . Short our platforms and systems as a result of a material data breach Corporate own operations conduct » Protection of whistle-blowers (speak up) » Medium business integrity resulting in incidents of misconduct/non- Corporate own operations
. or cybersecurity incident. This may also lead to loss of consumer Corporate downstream , Corporate culture (code of conduct) compliance and inefficiencies due to low levels of trust, as well Corporate downstream
» Cylberzeauiy trust, leading them to switch to altenatives in the market. A material ,  £o04 pelivery . . _ as potential damage to our brand as an employer and loss of
» Consumer trust ransomware incident could also lead to hackers destroying or B v > Corruption and bribery customer/stakeholder goodwill.
encrypting our platforms and negotiating a ransom or disclosing > Classifieds ¥ R bl | R ible | | | | I . o .
sensitive investment/company information. » Payments and Fintech y 30 esponsible investment esponsible investment mpact .mpoct .on peop.e and p ongt byg ocot{ng capital towards Corporate own operations
R , Mitigating harm by limiting exposure to non-sustainable 5 Al innovative, sustainable and inclusive business models. Corporate downstream
» Etail & v sectors and activities s [Pestive > Food Delivery 4 >—<
y tv v » Engagement for high ESG performance > Payments and Fintech 4 >—< {,
» Ventures
‘ v . » Investments in sustainability-native business models »  Edtech g >—<
» Social and internet platforms y;
» Etail R >—<
23 Consumers Data privacy and cyber-resilience Opportunity Opportunity to build a business on the foundation of innovative Corporate upstream > Ventures 4 >—<
and end-users , Fundamental right to privacy s el digital services (financial, education, trade - circular economy with Corporate own operations
a low emissions pathway) that improve end-users and/or consumers ~ Corporate downstream 31  Responsible investment Responsible investment Opportunity Opportunity to attract a broader range of ESG mandated active Corporate own operations
lives and their access to services in a digital environment (including » Food Delivery » Mitigating harm by limiting exposure to non-sustainable L lEdiu and passive investors by establishing a distinctive position in Corporate downstream
broader access and lower costs). This opportunity is specifically \ Classifieds & cadios and actiivties the capital market ecosystem through our responsible investment > Food Delivery 4 >—< {,
pertinent for some of the geographies we choose to invest in where N , thesis. Higher ESG ratings can also translate to inclusion in ‘ N
there is inequitable access to services. » Payments and Fintech y; B sustainability indices attracting not just active but also passive » Feyments enel Fmiech 4 o= ¢
»  Edtech » Investments in sustainability-native business models capital. We do this by applying ESG criteria in our capital allocation > Edtech 4 >—< {,
Etail & by supporting economic progress in emerging markets and by our » Etail & >—< ¥
> Hally sustainability driven engagement with our portfolio companies. R
> Ventures {, > Ventures 4 >—<
> Social and internet platforms 32 Geopolitical stability Geopolitical stability Risk Risk of forced/compelled divestitures due to escalation of Corporate own operations
: ; i ; CtAriffa. i eopolitical confrontation. Corporate downstream
24 Consumers Digital regulation and Al governance Impact Impact on employees and end-users of our portfolio companies Corporate downstream > Geoeconomic confrontation (sanctions -business; tariffs; > Medium el P -
and end-users > Digital regulations linked to the deployment of > Potential that are deploying Al models under the guidance and supervision > Food Delivery >—< {, investment screening) > Food Delivery £ >-< ¥
Al T EaarrEEe N of the central Al team. By transferring knowledge and training these » 7 »  Political risks (societal polarisation) and/or social unrest » Payments and Fintech 4 >—<
_ ) ) o » Plosliive companies on best practice Al deployment, we potentially enable > Clossifieds >—< ¥ (incl. restrictions on movement) » Edtech A 5—< {
o . v
> Ethical Al (|.nc|ud|ng applications/use-cases Lusliness efidendes ang nneveiion. »  Payments and Fintech >—< §, .
of Generative Al) »  Etail f >—<

»  Edtech >—<
. »  Ventures 4 >—<
»  Etail >—< {
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Creating value through intelligent risk management

To deliver value to our stakeholders,
we must take on risk, and we recognise
the importance of doing so responsibly.
Our strategies may present both
familiar and new exposures that could
affect our success. Our aim therefore

is to balance risk and reward
intelligently, so that we maximise

our opportunities for success while
minimising potential setbacks. Through
appropriate oversight, accountability
structures and processes, we
continuously monitor and evaluate the
risks we choose to avoid, accept, and
optimise for, so we can adapt

as circumstances change.

Continuous evaluation process: Our governance
processes and operating procedures ensure a structured
and systematic approach to assess and prioritise
identified opportunities and risks, decide on an
appropriate risk treatment response, operationalise

our decisions, then monitor and re-evaluate risks and
opportunities continuously. This iterative process enables
us to make informed decisions to allocate resources
effectively, continuously evaluate appropriateness

of decisions, and ensures we are well prepared

to navigate the evolving business landscape.

Experienced, diverse leadership: Our board,
committees and management team have extensive
experience and expertise in different industries, enabling
them to make well-informed decisions and effectively
manage risks. Their diverse backgrounds and
perspectives contribute to a comprehensive
understanding of the risks and opportunities we face,
ensuring we remain agile and responsive to the changing
business environment.

How we manage risks

A
Action
v.
Avoid Optimise
Mitigate

Adaptability and resilience: We have proven our ability
to adapt to changing circumstances and capitalise

on emerging opportunities. Our organisational structures
enable a proactive approach to risk management,
allowing local businesses to respond quickly

to unexpected opportunities as well as risks, ensuring

we remain resilient and well positioned for growth.

Board oversight: The group risk register reflects our risk
profile and is updated twice each year for consideration
by the audit and risk committees before being presented
to the board. The risks we assume and our response

to these are discussed regularly at board level. This

o
Assess
° h...
Accept
Control

aligns with generally accepted frameworks and good
practice, as well as the Dutch and King IV corporate
governance codes.

Dedicated risk and audit function: As set out in our
formal policy, risk management is the responsibility

of executive management, supported by second-line risk
functions, where needed. Annually, through a groupwide
CEO-CFO certification process, management attests

to the effectiveness of their risk management and
internal controls. Our central group risk and audit
function is responsible for independently assessing our
system of governance, risk management and internal

Other information &« >
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controls. The team performs regular internal audits and
selected risk support work, as directed by the audit
committee, in line with the International Professional
Practices Framework of the Institute of Internal Auditors.
To ensure independence, the head of risk and audit
reports functionally to the chair of the board’s audit
committee.

Risk management philosophy: A one-size-fits-all
approach to risk management is not appropriate for

our group as we have businesses of varying sizes, levels
of complexity, stages of maturity and inherent risk profiles.
While we define principles and best practices, the way
these are applied can and should vary depending on the
circumstances of each business. Depending on the type
of risk (strategic, internal operational and external), our
philosophy is broadly outlined as:

» Strategic risks - that hinder the successful delivery
of our strategic priorities and realising the desired
return on allocated capital - we may accept as we are
confident that we understand and stay close to our
markets, regulatory changes and the global economic
and geopolitical landscape. This allows us to react
rapidly if needed. Our primary focus remains on
anticipating and serving the needs of our customers
in chosen markets as well as we can, and keeping
our services relevant to their daily lives. In addition,
we pay close attention to our stakeholders’ needs
and expectations by incorporating sustainability
considerations in our decisions and having open
conversations with shareholders, regulators and other
internal and external stakeholders. We are improving
on how we organise ourselves internally to be even
more agile and responsive to unexpected developments,
emerging risks and opportunities, and to promote the
same in our businesses. We have large stakes
in businesses and listed entities that, due to their size,
are major contributors to our results and net assets, but
which we do not control. However, we stay close
to these assets, supporting our continued belief in their
potential and management. We are confident that our
combined team is strong and well equipped to deliver
and deal with challenges on the way.
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Group overview

Performance review

Creating value through intelligent risk management

» Internal operational risks - that would cause

avoidable (opportunity) cost or threats to the value

of our reputation and brands, including failures

to comply with laws and regulation, and unethical

behaviour (including fraud) - we reduce and control

to acceptable levels by:

— upholding our code of business ethics and conduct

— implementing organisational structures with clear
roles and responsibilities

— maintaining policies and standard operating
procedures

— implementing the right support systems

— effective operational, financial and IT (cyber) controls

— applying suitable reporting and processes that allow
us to monitor risks and respond swiftly, and

— relying on our people to behave responsibly and
deliver what is expected from them. In managing
and developing our diverse talent pool, we keep that
front of mind. We promote a healthy culture that
encourages and rewards good performance and
in which people feel safe and are encouraged
to speak up.

External risks - that may cause harm by events beyond

our control, including natural or manmade disasters,

pandemics, social unrest and (cyber-) crime, as well
as counterparty and capital markets risks - we reduce
and mitigate by:

— continuously scanning the digital and regulatory
landscape for developments that could impact our
business operations in future

— implementing protective measures (eg restricting
physical and logistical access)

— transferring and reducing risk through contractual
arrangements

— managing our balance sheet well

— as far as economically sensible, procuring financial
products that provide loss protection (eg forward
contracts and insurance), and

— managing credit and counterparty risk closely to be

able to accept the right level of risk for our business.

The latter is accomplished by strict policies on risk
acceptance and budgetary controls, due-diligence
processes in onboarding customers and suppliers,
risk spreading, and close monitoring.

Key topical risks and opportunities

Protracted geopolitical tension continues to stress
global economy, businesses and capital markets.
Further escalations cannot be ruled out. We cannot
control these risks, so we monitor developments

closely to be able to respond to material changes

as they happen. In the current environment, we are
prioritising profitable growth and making organisational
and operational changes to develop and build new
opportunities. Our strong balance sheet and cash
balance position us well to navigate current volatility.

Globally, technology developments continue apace.
We stay on top of these, such as in data and GenAl|,

to identity emerging risks early. How we employ new
technologies in our businesses and seek new investment
areas will directly impact the value we can build.

We have had a number of changes to the leadership
team this past year (including the departure of the then
chief executive in September 2023). We are using this
as an opportunity to strengthen our teams and improve
how we organise and work to be more effective

to deliver value for our stakeholders. Our people,
engagement, diversity, equity and inclusion, and
culture will be critical to our success.

Cyber- and information security and privacy remain
key aspects and focus areas.

Sustainability review

Governance

Risk appetite

Financial information

Other information
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Group overview Performance review

Creating value through intelligent risk management

Material risks Associated risk

Capital allocation risk

Our capital-allocation disciplines underlying our investment strategy may not deliver the (above-average)
sustainable return our investors seek for the risk they perceive. We may not find mvestment opportunities that
fit our strategy and deliver an expected return above our cost of capital. Portfolio risk may prove higher than
we assumed to accept, which could negatively impact the internal rate of return and lead to a decline in the
valuation of Prosus.

How we respond this risk:

We strengthened our processes and controls over capital allocation, investment decisions and portfolio
management. We aligned performance targets with those of our shareholders and maintain active operational
oversight of controlled businesses to monitor performance. For non-controlled businesses, we play a leading
role with fellow shareholders to hold leadership accountable for strong governance and strong performance.

Sustainability review

Governance

Workforce
or leadership
shortages

Financial information

Other information > &«
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Material risks Associated risk

Shortage of, and strong competition for, high-calibre leadership talent may cause prolonged recruitment and
delayed appointments that can impact execution, strain resources, or reduce morale.

How we respond to this risk:

Our people are key to our success. To retain and attract top talent, we drive initiatives that cultivate strong culture
centred around trust and open communication, diversity and inclusion, empowered decision-making, and high
performance. We offer learning and growth opportunities and competitive remuneration for employees with high
potential and high performance. Our global talent acquisition team helps maintain a recruitment pipeline for
scarce talent and partners with market-leading agencies to source top calibre talent when key vacancies arise.

Disruptive technology

Technology is integral to our operations and competitive advantage. We may be caught off guard by new
technology developments or start-ups. We may fail to innovate which could cause our product or services

to become irrelevant, or deploy tech too slowly to capture opportunities, or too fast, causing technical debt that
slows us in future. We may fail to detect social, consumer or tech shifts before our competitors. We may face
competition from unexpected competitors.

How we respond to this risk:

We foster a culture of innovation and creativity, continuous learning and proactively invest in developing
strategically important IP assets. Through the latest agile development methods and levering cloud technologies
we can move fast to take advantage of technological shifts and emerging technologies. Our dedicated Prosus
Al team, with deep expertise in Al and strong academic partnerships, leads our work to stay at the cutting edge
of this new technology, co-ordinating the deployment of disruptive GenAl projects in our businesses, and
conducting strategic reviews to swiftly identify and address business model threats and opportunities.

&

Adverse legal
or regulatory
developments

We operate in rapidly evolving digital and technology sectors that are receiving increasing attention of regulators
worldwide. New legislation and regulatory requirements can have an impact on business strategies, growth
opportunities, operational flexibility, costs and valuations.

How we respond to this risk:

We participate constructively through public consultations and forums to support informed policy-making that
cultivates innovation, economic growth and responsible corporate citizenship. We monitor global and local public
policy trends to understand potential impacts of legal and regulatory developments early on. This allows us to
adapt our strategies and operations proactively to safeguard financial performance as well as valuations.

Geopolitical and social
tension

We may be forced or compelled to divest consequent to geopolitical events in regions where we may have

a presence through a portfolio company. Instability or changes in the geopolitical landscape could also result
in lost opportunity due to inability to conduct or invest in businesses. Such disruptions could lead to financial
losses linked to stranded and trapped assets and/or devaluation of assets.

How we respond to this risk:

We maintain a diversified portfolio across multiple regions, complemented by comprehensive country and
business evaluations, close operational and performance monitoring, and strategic financial and treasury
planning and oversight. Given the various and increasing sanctions regimes, we engage with external advisers
and have increased our sanctions-screening compliance efforts. We closely monitor our Ukraine and Israel
operations, and business continuity plans are in place if needed to ensure continued operations.

System security breach

Our operations face continuously evolving technology security threats that may exploit security vulnerabilities, for
example by way of cyber-attacks, ransomware, social engineering, or malicious code that can jeopardise the
integrity, continuity, and confidentiality of our data and services. Unauthorised access to consumer or employee
information could lead to data misuse or fraudulent communications or actions. Such breaches would undermine
user privacy rights and erode customer trust, potentially damaging our reputation and brand value. There are also
financial repercussions including regulatory fines or loss of revenue if customers move to alternative platforms.

How we respond to this risk:

We follow a layered approach that integrates individual business-unit initiatives with group-level oversight.
Each business, guided by its designated technology and information security officer, implements a tailored
cyberprogramme in line with the group’s risk management and cybersecurity policies, as well as local laws
and regulations. The group cyber function conducts regular security assessments and red team exercises
to continuously strengthen portfolio companies’ cybercapabilities. We also take out cyber-insurance and
implement and test business continuity, disaster recovery and crisis plans regularly.

Reputational damage
or misconduct

Culture, business ethics and integrity

Failure to act in line with our code of business ethics and conduct, or actions misaligned with our values, could
tarnish our reputation and ethical standing and destroy business value. This could be caused by a range

of potential missteps, including: non-compliance with international or local legal and regulatory requirements
across jurisdictions we operate in (eg anti-money-laundering, anti-bribery, consumer protection, data privacy,
licence requirements), failing to uphold our service commitments, or failing to implement appropriate governance
or accountability mechanisms across our portfolio.

How we respond to this risk:
Refer to page 66 for the business culture, ethics and integrity section and page 64 for the data privacy section.

Responsible business practices

As a publicly traded entity with a global footprint, we recognise that we have an important role in the communities
where we operate. We are subject to scrutiny by various stakeholder groups if we fail to adopt responsible
business practices that reflect our influence on, and susceptibility to, societal issues. Insufficient transparency

or failure to proactively provide information on matters that are important to our stakeholders could undermine
trust.

How we respond to this risk:
Refer to pages 48 to 73 for the sustainability review.
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Performance review Backing local, building globally,

In this section we provide details on the performance of our individual segments fO rg | ng ‘Ong-term p(] rtnerSh | pS
and outlook for FY25.

‘At heart, we are entrepreneurs who want to make a positive impact on the
world.9

- Koos Bekker, chair

We know that good ideas can be found all over the world, so
we search globally for local entrepreneurs using technology
to make everyday life better for the people and communities
they understand best. We believe people’s everyday needs

are often universal and our global reach means we can spot users globally
opportunities for local companies we partner with to fast-track
- their expansion to other markets.
| Investing and operating in around 80 countries enables us to teams on the ground in all our key regions: Latin America,
¢ : , J facilitate global collaboration and share ideas between our Asia and Europe.
‘r - ’ partner companies. Our global perspective is reinforced with

We build long-term partnerships with the companies we invest in, to help them reach their potential and to create the most value for
our stakeholders. We pick our partners carefully and spend a lot of time and energy making sure we're right for each other. When
we decide to invest, we do so strategically and energetically - bringing much more than just money to the companies we invest in.
Our partnership approach fosters long-term relationships and responsible growth. We have a long horizon for our investments: we
invest off our balance sheet rather than via a fund, so we are not limited by exit deadlines and we are not shortterm profit seekers.

We have the financial capacity to invest across the lite cycle of the companies we partner with, so we can fully support them from
early stage through to maturity and scale. We are disciplined in how we allocate capital and we do so based on growth plans ana
progress against those plans which we review together regularly.

We work in partnership with

We are both an operator and an investor our founders and their teams,
providing advice and expert
I- ‘- resources to help them
successfully scale their
Benefit from operations in Access 1o investment business for long-term growth.
local markets opportunities All our partner companies
Empower entrepreneurial Positioned for global buy-and- have access 1o the wider
and seasoned talent builds group resources and teams
with expertise in key areas
Ability to drive organic and Ability to fund at every stage such as Al, talent acquisition,
inorganic growth with long-term horizon intellectual property (IP)

protection, legal and
regulatory matters, finance,
communications and product
marketing.

Early views on new Proprietary insights on value-
emerging models creation opportunities
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Group overview

Food Delivery'

Operational performance

ifgd £

Delivery Hero

Key statistics

Revenue

US$4.9bn

(FY23: US$4.2bn)

(16/ YoY growth US$661m)

(19% YoY growth in local currency,
excluding M&A)

Trading loss

US$158m

(FY23: US$649m)
(SA trading profit margin)

Stakeholder material
matters

Employees
» Career development, business
performance.

Drivers
Job opportunities
» Looking after our drivers.

Skills development
» Education.

Customers (restaurants):
Converting consumers to online food
delivery

» Economic growth.

Consumers

Additional and affordable
convenience, eg grocery delivery

» The opportunity - user experience.

Risks

»  Unfavourable economic conditions
» Regulatory changes

» Cyber-resilience
» Increased competition.

9 SWIGGY

Number of employees

5215

Adjusted EBITDA

-US$356m

(FY23: -US$545m)
(-1% EBITDA margin)

Strategic focus

Expand the total addressable
market while increasing profitability.
We are applying the successful full-
service (1p) model to other verticals:
Unlock addressable market by
developing capabilities for
adjacencies
Drive higher engagement
Ability to reinvest profits
Improve unit economics.

Value drivers

Increase order frequency through
loyalty

Expansion to mass market
Organically grow monthly unique
buyers

Additional adjacencies (grocery
delivery, logistics services, fintech
(restaurant financial solutions and
meal vouchers and etail)

Al and data science

Managing costs and delivering
efficiencies.

1 In presenting and discussing our performance, we use certain alternative performance measures not defined
by IFRS, referred to as non-IFRS-EU financial measures, alternative performance measures or APMs. Such
measures include economicinterest-basis information; trading profit; adjusted EBITDA; headline earnings; core
headline earnings; and growth in local currency, excluding acquisitions and disposals. Segment reviews in this
report are prepared showing revenue on an economicinterest basis (which includes consolidated subsidiaries
and a proportionate share of associated companies and joint ventures), unless otherwise stated. Numbers
included in brackets represent the equivalent measure on the basis of growth in local currency, excluding
acquisitions and disposals. For further explanation of the use of APMSs, refer to ‘About this report’ in the

governance section.

Performance review Sustainability review
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Expanding the food opportunity

The Food Delivery segment has built its portfolio

around online food-delivery platforms such as iFood,

Swiggy and Delivery Hero that serve a large and
growing market. iFood is Prosus’ only consolidated
food-delivery business. In addition, Prosus has
several associates, most notably Delivery Hero and
Swiggy. Globally, this market is expected to grow
revenue from US$122bn in 2023 to US$171bn

in 20272

These platforms offer consumers fast delivery of high-

quality food at affordable prices, either through their
own drivers (first-party or 1p) or through drivers
employed by restaurants (third-party or 3p). Both the
1p and 3p business models have proven profitable,
with all three businesses recording profitability

in their core food-delivery operations.

In addition to operating successful core businesses,
our food-delivery platforms have extended into new
business lines by leveraging their large customer
bases, deep relationships with restaurants and
delivery capabilities. One of the most natural
business extensions is online grocery delivery.
Adding grocery sales to food delivery expands the
global total addressable market (TAM) in 2027 from
US$171bn to US$250bn’.

Although seemingly small today, the online food-

delivery portion will continue expanding on the back

of several tailwinds, including rising smartphone
penetration, urbanisation, increasing disposable
incomes, and the shift to outsourcing everyday
services. Over time, we believe our food-delivery
platforms have the potential to extend their offering
even further and provide on-demand etail

to consumers and logistics services to merchants.

As in FY23, our focus and strategy in FY24 centred
on improving profitability. To expand the TAM while
increasing profitability, our platforms continued

to strategically pursue adjacencies to foster growth.
As a result, the segment’s trading losses improved
from US$649m in FY23 to US$158m in FY24 on an
economicinterest basis. We are confident that our
food businesses will be significantly profitable and
continue to offer long-term growth.

2 Numbers refer to online revenue total addressable markets (IAMs), assuming
17.5% and 15% take rate for online food delivery and online grocery delivery
respectively; online food-delivery TAM includes orders from prepaid online
restaurant reservations; all numbers rounded.

Source: Euromonitor, Prosus analyses.

Governance Financial information Other information

Building a global leader in food delivery

A leading position in

55 markets

Covering

>70 countries

>US$9bn invested

Source: Company information - based on direct investments: Delivery Hero
(54 markets), iFood (Brazil).

We are building a global leader in on-demand food
delivery. We are present in over 70 countries through
three core platforms - iFood, Swiggy and Delivery
Hero - as well as several smaller investments

in earlier-stage opportunities.

Economicinterest revenue for the Food Delivery
segment grew by 16% (19%) to US$4.9bn, with
trading losses reducing US$491m (US$466m)
to US$158m.

iIFood

iIFood delivered a strong performance in FY24,
accelerating sales at its core food-delivery business
in the second halt of the year.

<« >
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iIFood grew its gross merchandise value (GMV)

by 20% in local currency, excluding M&A (in line
with FY23), with 2H24 growth 10 percentage points
higher than 1H24. Order growth remained strong
(+18%), 4 percentage points ahead of TH24 growth
of 14%. iFood recorded nearly 56 million active users
annually (over 22 million monthly unique buyers)
who connect to over 350 000 merchants and

313 000 drivers operating in more than 1 530 cities
in Brazil.

Revenue grew 22% in local currency excluding M&A to
US$1.2bn, driven by strong performance from its core
business. iFood grew trading profit 248% (249%) to
US$96m, led by the core food-delivery business which
grew by US$137m in local currency, excluding M&A.
Improved trading profit was largely due to gross profit
margin expansion on the back of more efficient
marketing investment and increased cost control.
iIFood Pago™ grew its credit portfolio by 62% YoY, with
over US$110m in assets under management by
March 2024. This conservatively managed credit
portfolio is funded largely by debt secured from
external participants and offered to restaurants
based on a credit-scoring model.

*

iFood Pago refers to meal voucher (BZC) and credit (BZB) businesses.



%{é

NASPERS

Food Delivery

The core food-delivery business grew revenue 24%

to US$1 089m in local currency, excluding M&A. GMV grew
by 23%, an acceleration of 5 percentage points from TH24,
driven by increased order volume (21%) and higher
average order value (3%). This growth was supported

by several initiatives including Clube and AnotaAl.

In March 2024, 41% of core business orders originated
from these initiatives. Clube is a loyalty membership
programme with over 5 million subscribers by the end

of March 2024, and increases user frequency and retention
by offering personalised deals. AnotaAl is a chatbot
designed to facilitate restaurants’ sales through WhatsApp.

Revenue from extensions® grew by 25% without
incorporating the effect of converting dark stores

to a marketplace model grocery business. Including that
effect, on an as-reported basis, extensions only grew
3% or US$4m in local currency, excluding M&A. Overall
grocery marketplace GMV grew 18% during the year;

in 2H24 growth accelerated to 35%, 33 percentage
points ahead of 1H24 growth. Extensions trading losses
reduced by US$15m to US$164m in local currency,
excluding M&A.

iIFood’s strategy remains building on its ecosystem
elements and assets to deliver differential products and
services to its customers. Beyond scaling its grocery-
delivery business, iFood is building a fintech environment
around its platform to expand its goods and services,
including meal vouchers and credit for restaurant
partners.

In pursuing this strategy, iFood is harnessing the power

of Al through several projects across its businesses:

» Streamlining order prioritisation, delivery-partner
dispatching and routing in logistics

» Improving user experience in the app, including
personalised recommendations

» Reduced costs by focusing on Al-driven models
for fraud detection

» Modelling credits scores assertively.

3 Extensions refer to grocery, meal voucher, credit business and corporate costs,
including share-based compensation.

Group overview

Performance review

Four-year snapshot of growth: 2020 to 2024

|ci0 Trading loss improved to trading profit of
US$96m

<;7 Total orders for Brazil for FY24
>980 million

Sustainability review

- J

As the most-loved brand in Brazil for the second year,
iIFood also keenly understands the importance of earning
its so-called licence to operate in the local social context.
Aligned to its purpose to feed the future of the world, key
initiatives underpinning the iFood approach are
summarised in the sustainability review.

4 )

More than 1 530 Brazilian cities covered

Around 97 million orders in March 2024,
including restaurant and grocery

35% own-delivery orders
>350 000 merchant partners

18% iFood order growth

Governance Financial information

Swiggy

Swiggy’s revenue on a local reporting basis grew 24%

in local currency, excluding M&A. In its tenth year

of operations, Swiggy’s GOV* grew 26% YoY®, and its ever-
transacted user base reached the milestone of 104 million
at the end of December 2023; supported by a fleet of
around 387 000 active delivery partners. Prosus held
52.6%™ of Swiggy at the end of the reporting period.

Swiggy's core food-delivery business, GOV, grew
by double digits on healthy order growth and higher
average order value.

Operating leverage improved as the business added
revenue streams like restaurant advertising and
introduced nominal platform fees which supported
improved operational profitability.

The quick-commerce business, GOV, grew much ahead
of the ecommerce industry, led by geographical
penetration (now 487 active dark stores across 26 cities)
and stock-keeping unit (SKU) expansion (over

9 500 unique items now listed on the platform). Unit
economics continued to improve as a result of larger
basket sizes, expanded user base and improved
operational efficiency.

Swiggy has confidentially filed a pre-draft red herring
prospectus (DRHP) with India’s market regulator,
Securities and Exchange Board, and the stock exchanges
on 26 April 2024, in relation to the proposed initial public
offering of its equity shares.

4 GOV stands for gross order value, previously referred to as GMV.
5 Year in Swiggy section refers to January - December 2023.
* Qutstanding shareholding, excluding ESOPs.

Other information &« >
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Delivery Hero

Delivery Hero grew GMV 6% for the year ended

31 December 2023 and revenue grew 16% to €9.9bn,
both in constant currency. Delivery Hero reported
adjusted EBITDA of €254m for FY23 (from €467/m in FY22)
and provided the following guidance for FY24: a positive
adjusted EBITDA between €725m and €775m, and
positive free cash flow. Prosus held 29.3% of Delivery
Hero at the end of the reporting period.

More information on Delivery Hero is available
at ir.deliveryhero.com.

( )
Looking forward

food-delivery assets - are leading businesses
in their regions with plenty of room to grow
profitably, both in scale and in the breadth and
depth of their ecosystems. We will continue
to invest organically, while remaining focused
on profitability, to improve the core restaurant
food-delivery offering and expand the total
opportunity by building scaled capabilities

in quick commerce and grocery, as well as
additional adjacencies in the food-delivery
ecosystem.

We aim to play an ever-increasing part

in leading the food-delivery revolution for
consumers, restaurants and delivery partners
around the world.



ir.deliveryhero.com
ir.deliveryhero.com
ir.deliveryhero.com
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Classifieds'

Operational performance

Key statistics

Revenue

US$951m

(FY23: US$755m)
(26% YoY growth US$196m)

(19% YoY growth in local currency, excluding M&A)

Trading profit

-US$187m

(FY23: US$47m)
(20% trading profit margin)

Stakeholder material
matters

Employees
» Job security, career development,
and competitive benefits.

Customers
> Trust, safety and convenience.

Risks

> Disruptive technology such as Al and
GenAl

Legislative changes derived from
stricter enforcement of consumer
protection laws and competition
regulations

Geopolitical risks from the conflict
in Ukraine

Macroeconomic uncertainty.

Group overview

Number of employees

2 811

Adjusted EBITDA

-US$211m

(FY23: US$74m)
(22% EBITDA margin)

Strategic focus

Investments in Al and ML

Differentiating through category-
specific user experience and services

Accelerate profitability to reach best-
in-class industry margins

Leveraging services to capture
monetisation upsides

Scaling pay-and-ship capabilities
to enhance and expand goods
category

Enabling faster innovation through
technology and data.

Value drivers

» Continuous improvement of toolkit
for professional listers across motors
and real estate categories
to improve the visibility and
effectiveness of their listings

Tech unification programmes
enhancing agility, innovation
capabilities and go-to-market speed

Extension of pay-and-ship to more
categories and expanded shipping
options to improve conversion.

1 In presenting and discussing our performance, we use certain alternative performance measures not defined
by IFRS, referred to as non-IFRS-EU financial measures, alternative performance measures or APMs. Such
measures include economicinterest-basis information; trading profit; adjusted EBITDA; headline earnings; core
headline earnings; and growth in local currency, excluding acquisitions and disposals. Segment reviews in this
report are prepared showing revenue on an economicinterest basis (which includes consolidated subsidiaries
and a proportionate share of associated companies and joint ventures), unless otherwise stated. Numbers
included in brackets represent the equivalent measure on the basis of growth in local currency, excluding
acquisitions and disposals. For further explanation of the use of APMs, refer to ‘About this report” in the

governance section.

Performance review Sustainability review
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Profitable growth and scaling
new capabilities

The OLX classifieds business continued to accelerate
growth, margin expansion and cash flow generation.

Classifieds consolidated revenue grew 36% (27%)

to US$707m. The strong performance was mainly
driven by OLX Europe, where the motors category
grew 45% across both horizontal and vertical
platforms, and OLX Ukraine’s marketplace activities
recovered to pre-conflict levels. Additionally, pay-
and-ship revenue grew 73% (69%) to US$45m, driven
by improved monetisation and product optimisation.
Despite the impact of high interest rates on property
transactions across our markets, the real estate
category experienced growth, with a solid 25%
increase in revenue, reaching US$96m. South Africa
continued to grow both its vertical platforms and

sustained its profitability, delivering revenue
of US$46m for the year.

Trading profit more than tripled to US$172m from
US$56m, with margins expanding sharply to 24%
from the previous year’'s 11%. This improvement

was driven by strong revenue growth, balanced
investment and optimisations across technology hubs
to leverage costs through scale. Additionally, the
business restructured headcount to streamline
operations and optimise resource allocation.

As noted, we exited OLX Autos, our automobile
transaction business, by selling businesses during
the year in India, Indonesia, Chile and Turkey,
and closing operations in Mexico, Colombia and
Argentina. We continue to explore options for our
WeBuyAnyCar business in the US.

After a successful year, we are optimistic about the
future business opportunities and plans of OLX.
We expect the strong value proposition of its
platforms to continue to drive further profitable
growth and cash generation.

On an economicinterest basis, Classifieds grew
revenue by 26% (19%) to US$951Tm and more than
tripled trading profits to US$187m, from US$47m.

Governance

Financial information

OLX Europe

Building an ecosystem

OLX Europe is a leading classifieds ecosystem,
operating online marketplaces in eight countries

in Europe and Central Asia with 11 brands. It attracts
over 14 million daily active users and exposes them
to 62 million daily active listings on average.

The OLX vision is to build leading marketplace
ecosystems, enabled by tech, powered by trust and
loved by customers. Core to achieving this vision

is facilitating the easiest access to great deals for
buyers and providing the best liquidity for sellers

in multiple ways:

» Under the OLX brand, we operate horizontal
marketplaces for a broad range of categories,
catering to both private and professional sellers

» Specialised verticals in motors and real estate
offer richer experiences that target predominantly
professional sellers, including car dealers and real
estate agents

» OLX also manages smaller marketplaces such
as Fixly for home repairs, Carsmile for car
subscriptions, and Obido for new developments
in real estate.

In combination, these horizontal and vertical
marketplaces operate as a strong traffic and
inventory-sharing ecosystem. The horizontals are the
main traffic drivers, with the goods category
(including pay-and-ship) attracting the most users -
1.8 million out of 4.7 million daily active users

in Poland, for example. The motors and real estate

verticals serve as sources of high-quality inventory
for OLX.

Other information
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To illustrate, 4.4 million listings are cross-listed from
Otomoto to OLX in Poland, while OLX generates 23%
of Otomoto’s traffic with a 1.9x higher conversion than
the latter’s native traffic. The verticals are also our key
monetisation engine with ARPU (average revenue per
user) >4x higher than for our horizontals.

Performance

OLX Europe forms the bulk of the OLX Group and
delivered another strong performance in the review
period, with sustained growth and improved
profitability. It is well placed for further growth and
margin expansion and will remain a key focus for
Classifieds.

OLX Europe is evolving from traditional classifieds
to transactions and adjacent services to expand
along the value chain. In addition, we are building
central platform capabilities that serve our
categories in a scalable manner:

» In goods, we facilitate over 2.5 million pay-and-
ship transactions per month on average

» In jobs, we offer adjacent services including
a candidates database for employers and
transactions in the form of an ‘apply’ button for job
seekers

» In services, we are enhancing our online booking
functionality with a calendar showing the service
provider’s availability

» In motors, we are providing transparency beyond
traditional classifieds by offering car history
reports, inspection services and dealer ratings

» In motors, we also expanded to car loans
to provide a one-stop-shop for buyers

» In real estate, we offer tenant verification, virtual
tours, mortgage brokerage and data services for
agents and developers.
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Trust and safety remains critical. A series of product
improvements led to 835 000 fewer malicious views, and
a reduction of around 9% bad ads per month. We have
also made progress in complying with the Digital
Services Act regulation that became effective in Europe
in February 2024. The aim here is to create a safer
digital space where the fundamental rights of users are
protected and to establish a level playing field for
businesses. Our investments in Al and GenAl are
improving trust and safety significantly.

OLX Brasil

OLX Brasil, our 50% joint venture with Adevinta, is
navigating a weak macroeconomic environment and
focusing on cost optimisation, mainly through headcount
restructuring. Revenue and trading profit increased 1%
and 79%, to BRL887/m and BRL243m, respectively. Our
local management team is committed to reinvigorating
growth in this very important ecommerce market with
balanced investments.

Continuing to rebuild our Ukrainian
business

The ongoing war in Ukraine is having a massive impact
on its society and economy, including high inflation,
currency devaluation and a contraction of the economy.
Despite this, our Ukrainian team has demonstrated
exceptional resilience. After an initial drop in all metrics
in the early months of the war, the platform is recovering,
with daily active users back to 94% of pre-war levels.
Revenue has recovered similarly, growing 88% YoY and
delivering positive trading profits.

Our ESG priorities

The OLX Group and its users contribute to building

a more sustainable world through trade. In FY24, OLX
invested in developing an ESG strategy to fulfil its
purpose, and comply with upcoming EU ESG regulations.

Group overview

‘i f OLX Europe has three key strategic priorities for

Performance review Sustainability review

As part of our ESG strategy, we focused on promoting
thought leadership in the circular economy, particularly

in our largest market, Poland. We launched a campaign
involving various stakeholders to discuss the benefits

of recommerce and secondhand trading. OLX actively
participates in the Ellen MacArthur Foundation, the
largest global circular economy NGO, and the Coalition
of Marketplaces Europe to advocate for circular economy
and reuse in the EU sustainability agenda.

In the year ahead, we will expand our thought-leadership
programme by releasing the fourth edition of our annual
circular impact report www.olxgroup.com/impact/
impact-report-series/. Our operational environmental
footprint is relatively small due to our low-carbon
platforms and use of renewable energy in our offices and
data centres. We have been measuring our scope 1,

2 and 3 emissions for the past four years and have

a robust carbon-accounting process.

Our focus next year is to fully prepare for CSRD
compliance and enhance our publicreporting maturity
on ESG-related topics. We have conducted a gap
analysis, and a roadmap towards CSRD compliance
by FY26, and our double-materiality assessment will

serve as the foundation for our ESG programmes from
FY25 to FY27.

( )
Looking forward

FY25:

» Accelerate the development of a transactional
marketplace in goods, focusing on pay-and-
ship development

» Increase user growth by improving search
engine optimisation, customer relationship
management and mobile app engagement

» Strengthen common tech-platform capabilities,
particularly by developing a unitied
ad domain service.

Other information > &«
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Our investments in Al and ML

We created a dedicated Al team in early FY19/20 and have invested in building Al and ML capabilities for some
years. We deployed more than 45 use cases across every part of the customer journey that drive topline growth
and/or reduce costs, as illustrated below.

Database Pricing VAS
integrations recommendation/ ,
opllne (eg car catalogue) assessment recommendation

drivers
Upselling (eg
horizontal to cars)

Financing/credit

Autofill based Personalised/
on image relevancy search
Listing quality
Recommendations
enhancement
Targeted A A Content Price prediction Customer support
marketing . . moderation automation

Chat moderation
Cost : :
reduction : :

Personalised
user experience

Inspection (eg
cars, electronics)

User profiling and
dynamic pricing

Escrow models

B OLX GenAl use cases live or testing

User moderation 45+ ML use cases live

In FY24, GenAl has been a key investment areq, given its potential to significantly improve the user experience

in classifieds. Its immediate impact is on search, where it allows users to express their needs in natural language
and fine-tune their queries for more precise results. GenAl can also assist sellers in writing better product
descriptions, monitoring and detecting fraud, enhancing product photos and suggesting prices.

GenAl is particularly impactful in sectors that offer unique, personalised services, with much unstructured data such
as real estate and jobs. These unstructured data categories are those where the respective goods or services are
not directly replaceable and selection towards a specific desirable subset requires more work compared to @
typical ecommerce experience. In real estate, GenAl can process a shopper’s natural language search based

on available listings and additional web information, such as home locations and local amenities. In jobs, GenAl
can be highly beneficial due to the complexity of job descriptions and candidate profiles.

We have dedicated investments and a concrete roadmap for GenAl, including some major use cases:

» Enriching job ads: Better titles, keywords and other details (already live, resulting in better quality ads and
increased conversion)

» Trust and safety: Using embeddings (vector descriptions of images) created by GenAl in a joined representation
of image and text (already live, resulting in improved accuracy and 15% reduction to the cost of detecting bad
content)

» Improved content exploration via chat (A/B test is running). Posting flow enhancements (starting with
motors): Provide suggestions for autocompleting ad fields. The initial result in horizontals reduced the manual
effort to post an ad for some categories by 40% (with the same or better quality).

» Real estate virtual assistant chatbot: Improved content exploration via chat. A/B test is running.


www.olxgroup.com/impact/impact-report-series/
www.olxgroup.com/impact/impact-report-series/
www.olxgroup.com/impact/impact-report-series/
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Operational performance

PaylU’  efworo B LAZYPAY ?

Key statistics

Revenue

US$1.3bn

(FY23: US$1.1bn)
(24% YoY growth US$253m)

(39% YoY growth in local currency, excluding M&A)

Trading loss

US$59m

(FY23: US$116m)
(-b% trading profit margin)

Stakeholder material
matters

Employees
» Job security, career development
and competitive benefits.

Consumers
»  Optionality, convenience, trust and
security.

Risks

Macroeconomic pressure, with rising
inflation and interest rates leading
to slowing consumption

Increasing volume and complexity
of regulatory requirements
Cybersecurity and fraud over the
platforms

Counterparty risks (increased credit
portfolio).

Group overview

PaySense

Number of employees

5 556

Adjusted EBITDA

-US$49m

(FY23: -US$108m)
(-4% EBITDA margin)

Strategic focus

>

Supporting India’s growth: Building
a financial ecosystem around
merchants, consumers and banks
by accelerating the payments and
credit offering

Focus on profitable growth in core
payments and credit.

Value drivers

>

Diversifying revenue base
in payments through value-added
services

Scaling consumer credit and
diversifying into merchant lending
with strong governance and risk
management framework

Driving synergies between existing

business to improve revenue and
optimise costs.

1 In presenting and discussing our performance, we use certain alternative performance measures not defined
by IFRS, referred to as non-IFRS-EU financial measures, alternative performance measures or APMs. Such
measures include economicinterest-basis information; trading profit; adjusted EBITDA; headline earnings; core
headline earnings; and growth in local currency, excluding acquisitions and disposals. Segment reviews in this
report are prepared showing revenue on an economicinterest basis (which includes consolidated subsidiaries
and a proportionate share of associated companies and joint ventures), unless otherwise stated. Numbers
included in brackets represent the equivalent measure on the basis of growth in local currency, excluding
acquisitions and disposals. For further explanation of the use of APMs, refer to ‘About this report” in the

governance section.

Performance review Sustainability review
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Scaling credit in India

PayU’s core PSP and credit businesses delivered
strong revenue and increased scale. Notably, this
was achieved despite pending regulatory approvals
in the Indian PSP business and new regulation
impacting our Indian credit business. After

an embargo of 15 months, we received in-principle
authorisation by the Reserve Bank of India

on 23 April to operate as a payment aggregator,
allowing PayU India to onboard new merchants.

PayU grew consolidated revenue 22% (38%)

to US$1.1bn in FY24, driven by the PSP businesses
in Turkey (lyzico) and India, as well as India credit.
Consolidated trading losses improved by US$67m
in local currency, excluding M&A, to US$31m.
Profitability improvements were driven by GPO,
partly relating to the once-off loss provision in FY23,
closure of the loss-making digital bank offering

in India and cost optimisation.

Core PSP, which accounts for 88% of the segment’s
revenue, primarily comprises payments operations

in PayU India and PayU GPO. Core PSP grew
revenue by 23% (41%) to US$275m as total payments
volume (TPV) grew 22% (25%). Core PSP trading
profit improved to US$19m, a margin of 2%

(1 percentage point decrease excluding once-off
loss provision in FY23), as GPO and lyzico's
performance was partly offset by losses in India.

India, the largest market in PayU’s PSP business,
accounted for 46% of core PSP revenues and 60%

of TPV. India grew revenue 11% (14%) to US$444m,
despite being unable to onboard new merchants
due to the noted embargo during the year. Revenue
growth was driven by increasing volumes from
existing merchants and growing value-added
services such as affordability. India grew TPV 22%
(25%), ahead of revenue growth on the back

of strong growth in ecommerce, financial services
and government segments. While our payments
business in India achieved a 3% trading profit
margin in FY23, this worsened to -3% in FY24 due

to the change in merchant and payment method mix
(predominantly driven by the embargo).

Governance

Financial information

India credit offers buy-now/pay-later (BNPL) and
personal loans to consumers in India. India credit
has also started a pilot to diversity its portfolio

by providing loans to small and medium businesses
this year. Our credit business grew revenue 29%
(31%) to US$107m, despite a slowdown in loan
issuances as part of a response to evaluate new
regulations shared by the Reserve Bank of India.
India credit widened trading losses from US$10m
to US$20m, driven by continuous investment

in building the merchant lending portfolio and
relatively stable loss ratio? from 2.5% in FY23 to 3.1%.
India credit issued US$873m in loans and grew its
loan book to US$468m in FY24.

In August 2023, PayU announced the sale of GPO,
excluding lyzico (Turkey) and Red Dot Payments
(south-east Asia), to Rapyd. The process is ongoing
and expected to close in the second quarter

of calendar 2024. GPQO, including lyzico and Red Dot
Payments, grew revenue 36% (69%), an acceleration
from FY23 to US$533m. GPO'’s 6% trading profit
margin improved from -4% in FY23, driven by the
once-off loss provision in FY23 (2% excluding once-
off provision), operating leverage from enhanced
scale and cost optimisation.

2 lLoss ratio - implies expected credit loss provision for loans
outstanding in current bucket.

Other information
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lyzico remained PayU'’s fastest-growing PSP business,
with revenues growing 119% (238%) to US$186m,
driven by new and existing merchants. The trading
profit margin was 9%, on par with FY23,

as marketing in 2H24 offset a better customer and
model mix. lyzico grew TPV 23% (85%) on an
improved and expanded service offering.

Remitly, PayU’s largest associate, maintained strong
revenue growth of 44% to US$944m for the year
ended 31 December 2023. This was driven by 38%
growth in send volume as the active customer base
increased from 4.2 million at the end of 2022 to

5.9 million. Increased scale and focus on improving
platform economics supported Remitly’s
improvement to a positive adjusted EBITDA margin
of 5% from -2% in 2022. Prosus held 19.8% of Remitly
at the end of the reporting period.

More information on Remitly is available
at ir.remitly.com.

On an economicinterest basis, the Payment and
Fintech segment grew revenue by 24% (39%)

to US$1 305m and trading losses improved from
US$116m to USE59m.


ir.remitly.com
ir.remitly.com
ir.remitly.com
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The opportunity

Payments and fintech remains one of the fastest-growing
sectors worldwide, with rapidly evolving technology, digital
innovation and increased financial inclusion accelerated
by the move online post pandemic.

We identified three key trends in payments and fintech,
which all play to our strengths:

» Continued acceleration of digital payments in India
» Continued strong demand for credit in India
» Regulatory changes shaping the fintech segment in India.

India is our largest market for digital payments. The country
recorded an increase of 58% YoY* in total number of retail
digital transactions in FY24, while payment volume
increased 20%.

The future for digital payments in India remains positive

as peer-to-merchant digital payments volume is expected
to grow over US$3tn by FY30°; 4x FY23.

Our credit business is also poised to benefit from growing
demand for credit in India. Digital personal and consumer
credit is expected to grow to US$130bn by FY30; 7x FY23°.

Strategic priorities
Supporting India’s growth

In India, PayU has built a strong position in digital payments
processing for merchants, building scalable technology

for banks, and is rapidly scaling its credit franchise for
consumers and merchants, morphing into a holistic financial
service provider.

4 Source: RBI Payment system indicators. Retail transactions, excluding cheque-based.
As of March 2024.
5 Source: Bain e-Conomy India 2023 Report.

Group overview

Performance review Sustainability review

For merchants, PayU has built a diversified product suite
offering value-added services beyond core payments for the
different sectors. In FY24, we processed over US$71bn in total
payments volume, up 22% (24%) on last year. PayU has been
scaling partnerships with banks and other financial institutions
through Wibmo. Wibmo was acquired in 2019 and has
strengthened the PayU platform for both banks and merchants
by providing payment authentication, merchant acquiring and
risk management services.

For consumers, PayU offers solutions for transactional credit
to facilitate online commerce and cross-sells personal loans,
successfully scaling the loan book. In FY24, issuances
expanded 18% and assets under management increased
83% over last year. This scale has been achieved on the back
of effective capital and risk management.

PayU also started a pilot in the current fiscal to manage risk
and diversify its loan portfolio by providing loans to small
and medium merchants. The business also aims to leverage
synergies with the existing payment aggregator business

to enhance revenue,

India remains a highly attractive strategic market for PayU,
given that it is expected to become the third-largest economy
by nominal GDP within the next decade.

Focus on profitable growth in core
payments and credit

The business processed US$119bn in payments volume

in FY24. It has continued investing and building new
opportunities such as credit in India. The credit business
revenue has grown 12x since FY21, translating into a revenue
CAGR of over 128%. This growth has been coupled with cost
reductions, ensuring that the trading-loss margin continued

to improve YoY.

Governance

Financial information Other information

Our sustainability priorities

Sustainability is a key element of our positioning as a fintech
leader in high-growth markets. Our ESG transformation
roadmap is guided by our aspirational target to enable
expanding circles of positive impact around PayU. While

we have focused on the inner impact circles in FY24, we are
building momentum to drive broader societal impact in the
new year and beyond. In FY24, PayU India strengthened the
board by appointing independent directors. The new PayU
payments board will comprise 10 directors: five independent
directors, three non-independent non-executive directors and
two executive directors. The independent directors come with
vast experience in the fields of business, finance, regulatory,
technology, people and will help PayU scale into its next
phase of growth.

As one of the world’s top investors and a leader in payments
and fintech in high-growth markets, we contribute to a more
inclusive future for finance. By building customer-focused
products and services, we enable sustainable prosperity

in our markets and communities and broaden access

to finance. This includes equipping merchants and their
customers with the latest payments solutions.

We build an ecosystem around our platform

Consumers Banks

l

Merchants

\ 4
N
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Looking tforward

We will continue to scale our fintech
ecosystem across merchants,
consumers and banks.

We are present in high-growth
markets and we will continue to
emphasise India. With the in-
principal authorisation by Reserve
Bank of India to operate as @
payment aggregator and on-board
new merchants, India is expected
to demonstrate strong growth in
payments. The credit business is also
likely to benetfit from increasing
demand for credit in India. PayU is
well placed to benetit from this
growth by maintaining its market
position and improving profitability.

The formation of an ESG
subcommittee reinforces the
importance of responsible business
practices, developing and
maintaining global disclosure
standards. Led by the diversity and
inclusion council, PayU is committed
to fostering an environment where
every employee feels they belong,
are listened to and empowered

to speak up.

2/ 38
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Group overview

Workforce/higher education

N
= stackoverflow

@ ERUDITUS Q Platzi

K-12 education

BRAINLY % GoStudent

Key statistics

Revenue

US$444m

(FY23: -US$545m)
(19/ decline in revenue US$101m)
(7% YoY growth in local currency, excluding M&A)

Number of employees

677
Trading loss

US$80m

(FY23: -US$258m)
(18/ trading profit margin)

Adjusted EBITDA

-US$68m

(FY23: -US$239m)
(15/ EBITDA margm)

Strategic focus

Workforce/higher education models
K-12 education

US/India

Al advancements and Al-driven
opportunities in the sector.

In presenting and discussing our performance,

we use certain alternative performance measures
not defined by IFRS, referred to as non-IFRS-EU
financial measures, alternative performance
measures or APMs. Such measures include
economic-interest-basis information; trading profit;
adjusted EBITDA; headline earnings; core headline
earnings; and growth in local currency, excluding
acquisitions and disposals. Segment reviews in this
report are prepared showing revenue on an
economic-interest basis (which includes consolidated
subsidiaries and a proportionate share

of associated companies and joint ventures), unless
otherwise stated. Numbers included in brackets
represent the equivalent measure on the basis

of growth in local currency, excluding acquisitions
and disposals. For further explanation of the use
of APMs, refer to ‘About this report” in the
governance section.

Associates: Prosus holds 10-50% with a board seat,
meaning it has significant influence.

goodhabitz skillsoft™

online train

@ eduMe ©) sololearn

Stakeholder material
matters

Employees
» Talent retention. Employee wellbeing.
Company culture.

Regulators
» Timely reporting.

Investee/portfolio

companies and associates?’
» ESG. Business performance. Efficient
growth.

Workers, learners,
educators

» Data privacy. Community development.

Value drivers

Demand for continuous learning
and higher levels of education
Demand for faster upskilling

Constraints facing traditional brick-
and-mortar education systems.

Risks

Macroeconomic downturn and
higher interest rates

New forms of competition for existing
edtech providers

Disruption from enhancements and
increased availability and
functionalities of GenAl

Limitations in software development,
research and product capabilities
Education is a highly regulated
sector, and non-compliance can lead
to penalties.

Performance review Sustainability review
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Transtorming education through

technology

In the Edtech segment, the broad adoption of GenAl
tools and challenging macroeconomic conditions
have affected our businesses, particularly Stack
Overflow. Revenue growth has been more modest
than anticipated, and we have taken action

to improve trading profit and free cash flow
performance given this revenue base.

The consolidated Edtech businesses grew revenue
10% (9%) to US$148m while trading losses
decreased by US$33m to US$I8m.

On an economicinterest basis, Edtech segment
revenues grew /% in local currency, excluding M&A,
to US$444m and trading losses reduced

by US$67m to -US$80m.

The opportunity

Education accounts for 6% of global GDP. It is
anticipated there will be 2 billion new learners
by 2030, fuelled by:

» The surge in the youth demographic in emerging
markets like India and Brazil

» A global commitment to elevate educational
benchmarks

» The urgent need to reconcile workforce
competencies with the evolving prerequisites
of a digital-centric economy.

At the same time, supply is contracting, driven

by a teacher shortage and affordability gap,
particularly in emerging markets. Digital offers

a means to bridge the demand-supply gap and
expand access to quality education. As technology
advances, and new business models emerge, the
barriers to edtech adoption will subside. For
example, GenAl could cause a paradigm shift
triggered by personalised learning pathways, real-
time language translation and automated content
generation.

Governance
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Our portfolio

To date, we have invested over US$3.9bn

in 12 businesses. Our track record has been mixed,
reflecting the impacts of GenAl, operational
execution in some businesses, and investment
selection. We are addressing this where possible,
and have learnt valuable lessons along the way.
The global edtech sector has performed reasonably
and there is opportunity due to the impact that
technology and changing needs will have. Selection
and execution need to improve if we want

to continue to invest in this sector.

Our strategy will focus on investing in edtech
innovators that leverage Al to make quality
education accessible and personalised, aligning
with financial and social impact potential. With
Prosus’ commitment to Al, a specialised team and
extensive experience, we aim to benefit from the
edtech evolution.

We will focus on large addressable markets with
favourable unit economics to address a problem
and fill a need not supplied by traditional education
offerings.

Other information
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Al

With the introduction of GenAl, a set of capabilities
in the making since 2017, interest in Al has
accelerated. The large underlying opportunity for
edtech is in personal tutors (also called assistants
or co-pilots), digital agents that can enhance
personalised learning, taking learners from starting
point to the desired learning outcome in the style,
speed, form and sequence most effective for

each learner.

While this has been a stated goal of edtech for
some time, the technology has matured sufficiently
to be useful only in recent months. Tutors/co-pilots
are a foundational challenge for edtech companies.
With tutors, the education experience changes
(1-on-1 short interaction with a virtual tutor instead
of a video-based course). The implications are vast:
technology platforms need to be redesigned,
education material needs to be repurposed, courses
can be of any length and are unique for every
learner, etc. Here the main risk is disruption from
new Al-natives that think of learning as an

Al problem from day one, without any of the
baggage of content, tools and organisations

of the era of massive open online courses.
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The technology landscape is currently dominated by large
traditional tech companies, which are both providers

of GenAl core building blocks (eg training and hosting
large language models or LLMs) and suppliers of an
increasing number of applications based on GenAl, such
as co-pilots embedded in regular applications. While they
are not direct competitors to edtech, they are lowering the
barriers for creating sophisticated applications for
education, indirectly fostering a range of new entrants

to the field.

Many of our edtech companies, some in partnership

with the Prosus Al team, have already launched or are
soon deploying GenAl technologies in their platforms

to enhance the learning experience for their users. This
includes exploring GenAl applications in K-12 education,
such as Al tutors and personalised learning paths and
recognising the shift in workforce skilling platforms. There

is a burgeoning need to reskill the workforce with Al-ready
skills and leverage Al to improve learning experiences. Our
portfolio businesses are actively working on enabling these
capabilities, aiming to equip individuals and organisations
with the necessary tools and knowledge to thrive in an Al-
integrated future. For Stack Overflow, we believe GenAl will
be an important evolution in how developers will work and
learn in future, enabling them to be more efficient and
better maintain their ‘flow state’. The developer community
can play a crucial role in how Al accelerates, ultimately
helping with the quality of GenAl offerings.

Focusing on workforce skilling

N

= stackoverflow

Around 660 million
pageviews monthly

Group overview

skillsoft™

Around Y90 million learners +2 700
across the world

Performance review

Stack Overflow

Stack Overflow’s mission is to empower the world
to develop technology through collective knowledge.

Stack Overflow grew revenue 4% (4%) to US$98m, driven
by growth in the Teams product. The growing adoption

of GenAl, which impacts user behaviour, along with
continued lower marketing spend, negatively impacted the
business. Total bookings grew 7%, driven by new offerings
such as OverflowAPlI.

OverflowAPI enables Al/LLM providers to leverage Stack
Overflow’s public data asset into their Al capabilities.

In March, Stack Overflow announced its first API partnership
with Google Cloud, which will deliver new GenAl-powered
capabilities to developers through Stack Overflow’s platform
and Google products. Recently, the company signed

a similar partnership with OpenAl. It also launched
OverflowAl in May 2024, which consists of an ‘add-on’
bundle of Al-assisted features that target longstanding pain
points for Teams customers. The company has focused

on reducing costs across all areas of the business anad

progressing towards profitability, leading to a reduction
of US$28m in trading losses to US$57m.

GoodHabitz

GoodHabitz is a fast-growing European provider of online
training for corporates and small and medium-sized
enterprises, offering over 2 000 courses in 22 languages
to more than 2 700 enterprise customers. It continues

goodhobﬂz

online training

enterprise customers

Sustainability review

Governance Financial information

to expand beyond its home market of the Netherlands and
is now operational in 15 countries.

GoodHabitz grew revenue 25% (20%) to US$50m. This was
driven by growth in new business and upselling across its
core markets, particularly in the Netherlands, with annual
recurring revenue growing 15% to US$55m. Trading losses
improved to US$8m, driven by cost-reduction initiatives.

Skillsoft

Skillsoft is a global leader in digital workplace learning
that listed on the New York Stock Exchange in 2021
(SKIL.N).

Skillsoft offers extensive cloud-based content spanning
leadership, business, technology and compliance.

lts client base is centred on large, blue-chip enterprises,
representing some 60% of Fortune 1000 companies and
its services are used by a community of over 20 million
learners globally across +150 countries.

Skillsoft’s revenue remained largely flat while its adjusted
EBITDA margin improved by 1 percentage point to 19%.
The company recorded a 2% decline in bookings, primarily
from instructor-led training, and partially offset by content
and platform sector growth of 2% YoY. Prosus holds 37.9%
of Skillsoft at the end of the reporting period.

More information on Skillsoft is available at
investor.skillsoft.com.

Eruditus

Eruditus provides executive education and short, private
online courses partnering with over 80 leading universities
across the globe. It makes high-quality education more
accessible by offering over 700 programmes to global
audience covering the US, Latin America, Asia, the Middle
East/North Africa region, and Europe.

Other information &« >
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Brainly

Brainly is one of the world’s leading Al learning platforms,
with around 15 million daily users, including students,
parents and teachers across the world. Students use Brainly
to strengthen their skills in core subjects such as math,
history, science and social studies. The platform allows
them to interact with an Al tutor and live subject-matter
experts, and create Al-generated test-prep study sessions.

BYJU'S

In the current financial year, the group wrote off the fair
value of its 9.6% effective interest in BYJU'S, due to the
decrease in value for equity investors. A fair value loss
of US$493m was recognised in other comprehensive
income in the current year.

( )

We will continue to play an active role

in helping our portfolio businesses grow and
innovate so that more people around the world
can enjoy the benefits of tech-enabled learning.
We will also look for additional opportunities

to expand and strengthen our Edtech segment.

In Edtech, as in all our core segments, we are
interested in real improvement for people’s
everyday lives, long-term impact and
sustainable value creation - fundamentally
changing the world of learning for the better.
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Group overview

Ftail - eMAG'

Operational performance

Key statistics

Revenue Number of employees

US$2.2bn 8 041

(FY23: -US$2.0bn)
(14% YoY growth US$276m)
(8% YoY growth in local currency, excluding M&A)

Trading loss

-US$26m
(FY23: -US$63m)
(-2% trading profit margin)

Adjusted EBITDA

-US$21m

(FY23: -US$10m)
(1% EBITDA margin)

Stakeholder material Strategic focus
» Marketplace growth

matters
= | Category expansion and product
mployees selection

» Job opportunities. Skills development.
Company culture.

Regulators

»  Compliance across all regulatory
areas (fiscal, financial, environment
and competition).

Merchants
»  Growth and cross-border initiatives.

Consumers

» User experience, including fast
delivery. Range of products. Quality, pricing with Genius loyalty
efficiency and reliable service at the programme for frequent users

right price. Affordability through HeyBlu/wallet

Wider selection (1p and 3p, better
price index, lower average selling
prices, quicker delivery)
Convenience/delivery experience
through out-of-home network

Continue to develop advertisings
and fulfilment services for the
marketplace sellers.

Accelerating core etail services:
Genius and Wallet

Increasing delivery speed
at affordable prices

Develop the consumer financing
product (HeyBIlu)

Focus on monetisation.

Value drivers

» Enhanced value, convenience, and

1 In presenting and discussing our performance,
we use certain alternative performance measures
not defined by IFRS, referred to as non-IFRS-EU
financial measures, alternative performance
measures or APMs. Such measures include
economicinterest-basis information; trading profit;
adjusted EBITDA; headline earnings; core headline
earnings; and growth in local currency, excluding .
acquisitions and disposals. Segment reviews in this R 1S I(S
report are prepared showing revenue on an
economic-interest basis (which includes consolidated y Macroeconomic downturn and
subsidiaries and a proportionate share higher interest rates
of associated companies and joint ventures), unless
otherwise stated. Numbers included in brackets »  Competition from specialists
represent the equivalent measure on the basis in verticals and entry of region0|
of growth in local currency, excluding acquisitions o
and disposals. For further explanation of the use ployers in the market
of APMs, refer to "About this report” in the SA\Vellle b]|ity and cost of labour.
governance section.
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Building a leading ecommerce
ecosystem across Central and

Eastern Europe

eMAG grew consolidated revenue 14% (8%) to
US$2.2bn, driven by growth in the Romanian etail
business, as well as in emerging businesses such
as logistics (courier and lockers) and grocery.
Trading losses improved by US$27m to US$26m,
as the business progressed to profitability. The
group’s GMV grew 9% (in local currency) in FY24,
led by Romania (11% in 4p? which also generated
trading profit of US$40m for the first time and
partially offset by Bulgaria and Hungary. Both
Bulgaria and Hungary are now managed by the
Romanian team, acting as a single organisation
across all three territories.

eMAG’s Sameday courier business increased
revenue by 32% (32%) and halved trading losses
while expanding in Hungary and Bulgaria.

This group’s growth extensions recorded strong
growth. Revenue grew 57% (19%) driven by its food
extensions: Freshful and Tazz. Freshful increased
revenue 86%, reflecting order growth and

an expanded customer base (79%). Tazz's revenue
grew 18%, on increased average order value and
extended geographical footprint. Tazz has

made satisfactory progress in improving its order
economics, contributing to a US$7m reduction

in trading losses while Freshful maintained the
same trading loss level for a business almost double
the size. Overall, the trading losses for its food
extensions improved from US$62m to US$50m.

The opportunity

eMAG is our leading ecommerce platform in Central
and Eastern Europe. Over the years, it has built

an ecosystem of complementary businesses on top

of its vibrant eMAG Romania platform. From this 1p/3p
business-to-consumer or B2C marketplace core, eMAG
extended into other categories:

> Fashion through Fashion Days
» Food delivery through Tazz
» Grocery delivery through Freshful

2 4p - total of 1p, Zp and 3p.

Governance

Financial information

» Logistics infrastructure across the group through
Sameday

» Credit through HeyBIlu

» Recommerce through Flip

» eMAG's unique customer account and Genius
loyalty programme that unites the customer
experiences of these businesses

» To maintain its status as a preferred one-stop
regional ecommerce platform, it also operates
PC Garage (specialised online gaming retailer),
Depanero (repairs appliances and electronic
devices) and Conversion Marketing
(performance marketing).

eMAG maintains its position as a leading
ecommerce platform in Central and Eastern Europe
(CEE). Beyond Romania, eMAG has implemented
similar strategies in Hungary and Bulgaria. These
three territories have a combined population of over
36 million and a combined GDP of over €600m°.
Romania and Hungary’s nominal GDP per capita

CAGR forecast for 2024-2027 is around 11%, the
highest growth among CEE countries.

In contrast, personal disposable income for
Romania, Hungary and Bulgaria is among the
lowest in the EU, representing about half the EU
average. Accordingly, over 2023-2027, disposable
income growth is expected to exceed CEE and

3 Source: Economist Intelligence Unit (EIU) March 2024.
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EU averages, with sustained economic development
being the main driver for private consumption.

A strong growth driver for the Ecommerce segment
in Romania, Hungary and Bulgaria would be the
successful conversion of internet users to online
shopping, to reach levels similar to other CEE
countries.

One out of three internet users in Romania is an
eMAG client, while two out of three online shoppers
in the country are eMAG clients.

By upscaling eMAG's digital solutions in its regional
network, and replicating the Romanian success story,
similar penetration levels could be reached in
Hungary and Bulgaria.

eMAG is the ecommerce flagship in three countries,
driving ecommerce penetration since 2001 in
Romania, 2011 in Bulgaria and 2013 in Hungary. The
business model originated from 1p electronics and
evolved into a marketplace that blends both 3p and
a fast-accelerating 2p business, from the Bucharest
warehouse. Currently, over 50 000 sellers, domestic
and international, offer their extended selection

of products in all categories through eMAG's
platform. All product listings are offered under

a unified front-end catalogue for a seamless user
experience.
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The first pillar of eMAG's strategy for its core business

is marketplace acceleration in the region. The
marketplace business extends eMAG's selection beyond
what 1p can offer and generates profits that support the
larger business. eMAG Romania’s 3p business has grown
its share of GMYV, with the goal to reach 46% by FY29.
eMAG has grown its 3p business by focusing on the
fundamentals: selection, pricing and convenience.

The second pillar is category expansion and increased
selection to enlarge the total addressable market,
improve customer engagement, and bring economies

of scale and scope. Selection is being increased from
the current 20 million to 50 million offers through strong
international resourcing, technological upgrades of the
marketplace platform and developments in listing
processes with Al tools.

A foundational step in realising the benefits of eMAG's
ecosystem was to enable customers to navigate freely
across its platforms. Customers can now access eMAG,
Fashion Days, Tazz and Freshful through a single account.
The convenience of a single log-in raises customer

engagement, which leads to higher conversion rates
for eMAG.

eMAG's top priorities in FY24 were delivering trading
profit and improving revenue. Revenue improvement was
achieved through 3p acceleration, developing non-
electronic categories, Genius, ramped-up campaigns,
selection and pricing policies. During the year, eMAG
Romania, Hungary and Bulgaria were integrated,
creating a full regional organisation covering all
functions. Trading profit delivery was also in focus through
cost-saving initiatives as well as better monetisation

of rendered services.

Giving customers the best etail
experience

To fulfil its mission of giving customers the best etail
experience, eMAG focuses on four key pillars: enhancing
convenience; helping customers make the right decisions;
delivering on its promise; and making the difference
in society while engaging customers on this journey.

Integral to reaching its goals is increasing customer
engagement. The largest business, eMAG Romanig,
increased orders 11.3% YoY. While purchases of higher-
priced items were lower amid protracted economic

Group overview

Performance review

uncertainty, engagement on the platform continued

to increase. This is a key positive long-term trend for
eMAG, given its commitment to play an ever-bigger role
in meeting people’s everyday needs across Central
and Eastern Europe.

Key strategic initiatives supporting this commitment are
summarised below:

Growing Genius

Genius, eMAG's subscription programme, is the flagship
proprietary service offering, providing free priority
delivery and extended return to over 716 000 eMAG
users in Romania. It fuels the group’s ecosystem by
expanding its benefits to the other group businesses
(Tazz, Fashion Days and Freshful). It is the top driver

in retention and growing 3p and 2p, as it removes the
barriers of delivery costs and delivery time. In the next
three years, Genius aims to reach 1 million clients

in Romania and will be launched in Hungary and
Bulgaria in the first quarter of FY25.

Growing Sameday

eMAG continued to strengthen its Sameday courier
business, which aims for a 99% on-time delivery rate.

In FY24, Sameday grew revenue 28%, meeting increased
demand for deliveries from eMAG and other businesses
in Romania and Hungary, while growing its business

in Bulgaria. Within these countries, Sameday is already
addressing a population of 36 million consumers. The
borderless courier ecosystem will become an enabler
for the online ecommerce segment in the region, by
offering consumers a large selection of products, high
delivery speed (24-48 hours) and affordable prices
(instead of expensive international fees). Sameday’s
value proposition for the ecommerce segment is the
opportunity to increase sales by accessing an extended
pool of consumers without the need for sellers to store
inventory in each country, with marginal delivery costs
and using only one courier network across the

three countries.

Expanding easybox network and

increasing delivery speed

The popularity of Sameday’s automated easybox lockers
continues to grow - 81% of Genius orders are delivered
via easybox, for example. These lockers give customers

Sustainability review
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24/7 service, pickup flexibility and over 99% on-time
delivery rates. They are also cost-effective to operate and
more environmentally friendly as they reduce the need

to deliver to multiple individual addresses.

Sameday continued to expand the easybox network.
In FY24, 5 000 lockers were available across the region,
with plans to double the number by FY27.

The easybox service offers added convenience. Next-day
delivery is a gold standard that Sameday plans to
extend, on the back of increased out-of-home network

in all three countries. Customers can return items when

it suits them via the lockers, with an instant electronic
refund once they close the door. Called ‘'magic return’,
this method is quicker, safer and greener - and a good
example of improving everyday life.

In addition, 37 lockers now have their own solar panels
- making the service even more environmentally friendly.
The plan is to roll out more solar-powered lockers.

Fulfilling orders for third-party partners

The company continues to invest in and grow its Fulfilment
by eMAG programme, where it manages delivery
logistics for 3p partners. This enables eMAG to ensure
delivery quality for customers and deepen relationships
with merchants.

Added convenience from food delivery

eMAG's food-delivery service, Tazz, is now one of the top
participants in the highly competitive Romanian market,
growing GMV by 16% from a year ago. Capitalising

on investments to build the brand and customer base,
Tazz is focused on growing its order volumes and
improving quality of service, while continuing to address
profitability targets.

Added value from grocery delivery

Freshful, the leading e-grocery player in Romania,

offers a comprehensive range of 17 600 items, focused
on local producers for truly fresh food. Setting it apart

in the market, Freshful has a dedicated warehouse and
refrigerated delivery fleet to ensure customers get exactly
what they want, quickly and conveniently.

After operating for only two years, from 75 000 orders
per month in FY23, Freshful grew to 95 000 monthly
orders delivered in March 2024. High customer

Other information &« >
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satisfaction reflects the range and quality of groceries
on offer, coupled with the reliable ordering and
delivery service.

Expanding to financial services

eMAG's HeyBlu vision is to become a leading player

by offering financing products to ecommerce segment
merchants and consumers, to empower them in financing
tools that extend purchasing power, in an easy

and convenient way based on fair and transparent
lending rules.

The short-term business goal is to offer simple, easy-to-
access credit solutions to eMAG users, based on unique
scoring capabilities developed by eMAG. The
programme started by offering eMAG's customers

two products: buy-now/pay-later (BNPL) with 30 days’
grace period; and Slice4 (three-month instalments with
upfront downpayment). In FY24, the product portfolio was
supplemented by Slice12 (11-month instalment offer with
upfront downpayment).

Sustainability - promoting a circular

economy

eMAG continued to develop its initiatives to promote

a circular economy. For instance, it encourages customers
to select returned and resealed ‘second-chance’
products. Currently, 95% of eligible returned products are
being resealed and reintroduced to the market with

a discounted price through this initiative. The adoption

rate for this product category remains high, with over
410 000 resealed products sold in FY24.

( )
Looking forward

Genius loyalty programme, expanding financial
services, expanding the out-of-home network,
repairing more products, increasing the delivery
of food and groceries, and doing more to
support the circular economy. Building on its
mission to give customers across Central and
Eastern Europe the best retail experience, the
group is set to broaden and deepen this
experience and provide it in ever-more
sustainable ways.
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Group overview

Operational performance

takealot®

Key statistics

Revenue

US$792m

(FY23: -US$808m)
(-2% YoY growth US$§16m)
(8% YoY growth in LC, excluding M&A)

Trading loss

US$14m

(FY23: US$22m)
(-2% trading profit margin)

Stakeholder material
matters

Employees

» Job opportunities and skills
development, increased diversity
across workforce.

Regulators

»  Changing regulatory environment.
Building relationships and
transparency with regulatory bodies
in trading environment.

Merchants
» Adoption of merchants onto the
platform.

Consumers
> Providing value, affordability,
selection and convenience.

Risks

SUPERBALIST.COM "Rg
- r~Fr

Number of employees

2 471

Strategic focus

Maintaining profitability while
continuing GMV growth

Customer experience and
personalisation

Advanced supply chain and logistics
capabilities

Sustainable retail player.

Value drivers

>

Expanding delivery-service levels
geographically and reducing
turnaround times

Entry to new verticals, including
grocery delivery and general
merchandise dark stores

Expansion of services offered
to marketplace sellers with
dedicated account support

Growth and expansion of retail media
offers to suppliers and sellers

Launch the “takealot more” loyalty
programme across all Takealot platforms.

» High inflation, particularly fuel and energy costs, as well as nationwide staged
electricity loadshedding increasing the cost of doing business

»  Continued expansion of new entrants with aggressive and disruptive business models.

Performance review Sustainability review
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The Takealot Group is a group of leading
ecommerce businesses in South Africa, comprising:
Takealot.com, Superbalist.com and Mr D. Takealot.
com is a general online retail and marketplace
platform. Superbalist.com is an online apparel and
footwear retailer and Mr D is a convenience delivery
platform for restaurants and groceries.

There was increased competition throughout the
year as competitors continued to invest heavily in
ecommerce capabilities. Global competitors have
made strong inroads into a price-conscious South
African market and new entrants could further
intensify competition.

Despite this, the Takealot Group delivered 13%
growth on GMV and 8% growth on revenue
in local currency.

Takealot.com grew GMV by 13% and reduced
trading losses by US$4m in local currency,

excluding M&A from the previous financial year.

Its marketplace seller base exceeded 10 000 active
sellers in March 2024 and is a key channel for many
small businesses.

Mr D grew GMV by 16% in local currency, despite
tough trading conditions in its traditional middle-
income market. The business reached profitability
for the first time, with a trading profit of US$3m for
the financial year.

Building a convenient, enabling
ecosystem across South Africa

Takealot is a leading 1p/3p ecommerce platform

in South Africa, with impressive GMV growth of

26x over the past eight years. It expects steady
growth to continue, despite the country’s
macroeconomic challenges, as the major growth
driver is switching from offline to online. Among these
challenges, rising interest rates and inflation
depressed consumer demand while loadshedding
created strain throughout the economy. Online
penetration in South Africa, estimated by Euromonitor
at 4.8% in FY24, still has room to grow compared

to international benchmarks.

Although Takealot’s base of higher-income
consumers is more financially resilient than the
average consumer, the competition for share

Governance

Financial information

of online wallet is intensifying, with new entrants

to the market. Marketplace is a key pillar of
Takealot’s growth strategy. Takealot.com’s 3p share
of GMV is projected to increase as more sellers are
brought onto the platform and the company expands
the breadth and depth of its selection. Takealot

aims to empower small and medium businesses

by supporting and coaching new sellers, while
managing and helping underperforming sellers.

Superbalist continued to focus on optimising its
product offering by limiting private label to certain
subcategories and partnering with global fashion
retailers to offer a wider assortment of products.
Tough trading conditions have increased competition
from local players due to aggressive pricing

to stimulate consumer depressed demand. The
acceleration of international players has also
impacted Superbalist.com’s revenue growth.

Mr D has built a leading two-sided food-delivery
marketplace in South Africa by providing superior
service and better restaurant selection to customers,
as well as an economically attractive channel

to increase sales with minimal incremental cost

or effort for restaurants. In addition to the partnership
with offline grocer Pick n Pay, Mr D expanded its
product categories to include petfood and accessories,

Other information
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gifts and flowers as well as general merchandise,
moving to a convenience-delivery model.

Takealot’s top priorities for FY24 were improving
profitability and managing competition. Although
operating costs increased due to the prior-year
impact of new warehouses and new hires, costs
were contained by scaling down activities, driving
efficiencies and implementing a hiring freeze.

In addition, Takealot has taken action to mitigate
the effects of higher fuel prices by installing diesel
tanks at distribution centres, and encouraging self-
collection by customers at convenient pickup points.

Customer satisfaction

Takealot tracks customer satisfaction using NPS and
a CSAT (yes/no) scoring matrix. Every interaction with
a customer ends in a brief survey on whether they
are satisfied with the solution or outcome presented.
NPS is used as a mirror to the business and is sent
randomly to over 30 000 customers a week to gauge
customer satisfaction levels. The same is done for
Takealot marketplace sellers. There is constant
iteration in the way surveys are presented to ensure
maximum response rates, as well as aligned data

to assist in improving customers experience, ie in-app
pop-up surveys have recently been launched.
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Group overview

Online shopping is gaining
momentum in South Africa

‘As one of the leading online retailers, Takealot is at the
forefront of this shift, offering a wide range of products and
services that cater to the evolving needs of consumers. ¢

- Fred Zietsman, CEO lakealot

Online retail in SA

120

35

29
80 ~

60
40
20

0
2022

@ Market size Rbn

— Growth % YoY
— % retail market

South Africa’s online retail sector grew 29% to R71bn
last year, and is rapidly becoming a significant
portion of total retail sales. A new study by World
Wide Worx forecasts that the online retail sector will
pass the R100bn mark to account for 10% of total
national retail sales in the next two years. Much

of this growth is attributed to the strategic shift

by traditional (bricks-and-mortar) retailers towards
competitive ecommerce and enhanced customer
service, supported by sophisticated Al-driven tools.
In combination, this is fundamentally transforming
the local retail landscape.

The Takealot Group has been instrumental in
developing the ecommerce sector in South Africa.
Founded in 2015, its three platforms - Takealot,
Superbalist and Mr D - are popular, trusted
brands. Importantly, over the years, the group
has developed in-depth knowledge of the
specifics and diversity of the domestic market,
underpinning takealot.com’s continued growth

in South Africa.

This understanding of the market was one of the
reasons behind the Takealot Township Economy
Initiative, launched in May 2024 in partnership with
the Gauteng provincial government. The
overarching objective is to ignite economic
empowerment by fostering local manufacturing,
supporting small businesses, and creating jobs in
underserved South African communities. We aim to
transform townships into hubs of innovation and
opportunity through strategic partnerships with the
provincial government, empowering youth and
historically disadvantaged individuals to drive
community development. Through a R150m
investment in township ecommerce in the province,
we will enable entrepreneurs in townships to
develop a national reach online while creating job
opportunities for young people as resellers on the
Takealot platform.

Performance review
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Levelling the playing field in South Africa’s
ecommerce sector

Takealot’s pioneering impact and the need for

fair competition

The Takealot Group firmly believes that fair competition benefits everyone
- it enhances consumer choice, bolsters South Africa’s fiscal health, and
stimulates growth of the ecommerce sector.

Since its inception, Takealot has been a trailblazer in the ecommerce sector
in South Africa - introducing a range of innovative services and products
that have significantly broadened the scope of online shopping for
consumers. As a staunch advocate for micro-enterprises, the Takealot
platform proudly hosts over 11 000 marketplace sellers. Additionally, the
company is dedicated to enhancing ecommerce accessibility in some

of the most isolated areas of South Africa, promoting economic inclusion
across the country.

The entry of international players like Amazon, Shein and Temu to the local
market underscores the robust confidence in this sector. At the same time,
it is testament to the groundwork laid by pioneers like Takealot.

The rise of ecommerce platforms such as Shein and Temu in South Africa
underscores a growing concern that threatens the nation’s reindustrialisation
and localisation efforts. These platforms contribute to a market imbalance
by flooding the market with inexpensive imports. This influx is particularly
noticeable in the local apparel sector due to Shein, and in the wider
general merchandise market, affected by both Shein and Temu. Such
trends pose significant challenges to the development and sustainability

of domestic industries.

Regulatory gaps in South Africa’s ecommerce sector

These ecommerce platforms exploit outdated regulations and loopholes by
using shipping methods that allow them to offer products at exceptionally
low prices while avoiding duties, taxes and other government fees imposed
on conventional retailers. Collectively, this hinders government initiatives
focused on revenue generation and collection, and undermines South
Africa’s sense of sovereignty.

The current governance landscape in ecommerce does not sufficiently
address the need for fair competition - a disparity that leads to significant
revenue losses and reduced capacity for local job creation. It also leaves
domestic retailers, both online and offline, at a disadvantage. It is
imperative that policy-makers craft regulations to level the playing field,
ensuring all participants adhere to the same standards and practices and
contributes fairly to the national economy.

The consequences of maintaining the current regulatory framework are
significant. If unaddressed, the disparities will continue to widen, placing
local businesses at a further disadvantage. This will not only inhibit their
growth potential but also perpetuate a significant economic drain. Such
a scenario threatens the vitality of the local economy and undermines
sustainable development efforts.
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In addition, without reform, potential new international investment could

be deterred by the risk of an unstable and unbalanced market. Importantly,
beyond the regulatory environment, these businesses selling into our
country do not invest in physical infrastructure locally, nor do they employ
locally - a net loss to South Africa. We believe it is crucial to quantify the
significant current impact of offshore ecommerce on the South African
economy, particularly in the manufacturing sector.

This form of commerce extracts value from South African consumers without
contributing to local communities, ultimately harming small businesses, local
manufacturers and the limited job opportunities available.

Every company operating in South Africa should have the opportunity
to thrive, provided they adhere to the law and contribute to the local
economy.

The call for reform

Takealot has engaged with key stakeholders to underscore the importance
of fostering fair competition, enforce existing regulations on new offshore
players that skirt these rules, and consider additional measures to address
ecommerce challenges comprehensively, ensuring a level playing field for
all participants. Globally, regulators in major economies are doing just that.

This call for fairness is not just about maintaining competitiveness; the
goal is to safeguard the integrity of South Africa’s retail, including small
businesses (regardless of whether or not they sell on the Takealot’s
marketplace) and ensure sustainable growth for all.

Ultimately, what is needed is a balanced, inclusive and competitive
marketplace where local and international businesses thrive by contributing
equitably to the nation’s economic growth and job creation and where
consumers enjoy a wide range of high-quality, affordable products and
services.

Looking forward

Takealot Group is investigating opportunities to expand its
platform and services while increasing investment in its logistics
and supply-chain infrastructure. The group’s focus on delivering
profitable growth across all businesses remains the leading
priority while competing robustly with market incumbents

as well as new entrants.

The group has embarked on a major programme to upgrade
much of its platform, to ensure the business can easily handle
continued growth and expanding services. The objective is to
produce a business that is more resilient and more flexible -
one that can scale quickly and eftectively, and in new ways, to
meet the needs of customers and partners.

It will also continue to look for more ways to support all
participants in its ecosystem. This includes exploring ways
to help more new businesses participate and succeed. The
aim, as ever, is to enable as many people and businesses
as possible across South Africa to benefit from Takealot.
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Other Ecommerce:

Ventures'

Operational performance

Ventures

meesho

Meesho is among India’s top three online
marketplaces, connecting underserved small
sellers with millions of consumers across India.
Leveraging tech innovations, seller-friendly policies
and an asset-light structure, Meesho is now the
platform of choice for India’s price-conscious
customers.

> Facilitated transactions for 140 million
customers in 2023

> 1.5 million sellers on the platform;
5x user growth on platform since 2022

> World'’s fastest shopping app to cross
500 million cumulative downloads
(as per Sensor Tower data).

AN Neala...

Neara builds 3D interactive models of critical
infrastructure networks and assets. This Al-driven
proprietary modelling and simulation technology
helps run real-world scenarios, assess current and

future risk, and prioritise maintenance and
disaster response.

> Customers currently span a combined territory
of 1 million+ square miles and 7.9 million
assets across 9 countries

> It can identify and reduce risks 9x faster
than traditional methods.

ot o il
® S ionics

Oxford lonics is a high-performance quantum
computing company, delivering world-leading
innovations to create powerful, accurate and
reliable quantum computers to solve the world’s
most-pressing problems.

> Oxford lonics achieves the highest
performance ever demonstrated while
using chips manufactured on a semiconductor
production line

> The team has over 100 years of expertise in
this space; 10 PhDs and 130+ peer-reviewed
scientific publications.

C]]]} corti

Corti’'s medical Al co-pilot, rooted in extensive
peer-reviewed research, offers real-time guidance
during patient interactions and emergency calls,
supporting documentation, coding, triaging, and

quality assurance.

> Collaborates with some of the biggest
healthcare providers, public safety agencies
and health insurers in Europe and the
United States

> Currently covers around 100 million
patients a year.

Asia’s largest home services company,
UrbanCompany, is building a fulfiiment-led
services platform to reimagine and organise the
key verticals of the home services industry. It offers
services such as cleaning, plumbing, carpentry,
painting, beauty and spa.

> A presence in 50+ cities across
7 international markets

» +19 million services delivered
in calendar 2023.

DeHaat

Seeds to Market

DeHaat is India’s largest full-stack, technology-
based business-to-farmers (B2F) platform that
offers a complete range of agricultural services to
farmers, including high-quality agricultural inputs,
access to financial services and market linkages
for selling their produce.

> Aggregates and processes 6 000 million
tonnes’ produce every day, delivered across
34 countries

> Empowers 2.5+ million farmers by
offering seamless access to over 5 000
agricultural inputs

> Last-mile supply network across 120 000
villages in more than 150 districts of India.

In presenting and discussing our performance, we use certain alternative performance measures not defined

by IFRS, referred to as non-IFRS-EU financial measures, alternative performance measures or APMs. Such measures

include economicinterest-basis information; trading profit; adjusted EBITDA; headline earnings; core headline
earnings; and growth in local currency, excluding acquisitions and disposals. Segment reviews in this report

are prepared showing revenue on an economicinterest basis (which includes consolidated subsidiaries and

a proportionate share of associated companies and joint ventures), unless otherwise stated. Numbers included
in brackets represent the equivalent measure on the basis of growth in local currency, excluding acquisitions and
disposals. For further explanation of the use of APMSs, refer to ‘About this report” in the governance section.
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ldentitying and investing in the next
wave of group growth

Continuing to explore new

investment themes

The past few years have witnessed increasing geopolitical
instability and economic shifts across the globe. As a long-
term investor, we have invested over decades across
several high-growth sectors and regions and are prepared
for fluctuations in the market.

Prosus Ventures remains confident about its operational
framework. Our investment strategy, like that of the wider
group, remains centred on supporting businesses that focus
on large total addressable markets, enabled by software.

We are optimistic about investing in high-quality companies
with a strong plan for driving unit economics. We expect
many of these companies will emerge from economic
downturns as stronger and more sustainable businesses.

Our bar for deploying capital in new investments remained
high this year due to continued market uncertainties. While
this led to a reduction in total funds deployed, we are
confident in our thesis and continue to focus on earlier-stage
investments and supporting our portfolio companies. Across
regions, we have helped our founders and their teams
manage challenges brought on by macroeconomic impact.

Riding the next wave of growth

Prosus Ventures collaborates with inventive entrepreneurs
across the world to help them establish tech-enabled
businesses in high-growth markets. We serve as the group’s
pioneer for exploring new investment domains. Our
commitment to this approach remains steadfast, along with
our focus on sectors where technology can bring a step
change in consumer and business behaviour and economics.

In FY24, we invested and committed over US$140m

in more than 20 closed transactions. In line with our
approach in recent years, we will continue investing

in businesses chasing a sizeable market across domains
being disrupted by software. We are great believers

in the opportunity accorded by software to transform
and scale businesses across sectors. GenAl is just one
incarnation of this, and we will focus on unlocking other
step-change opportunities.

Our geographical footprint will also stay in line with
previous years. We have expanded our investments
and coverage in India, along with greater engagement

in south-east Asia, Australia and New Zealand, Europe,
MENA (Middle East/North Africa) and the Americas.
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Financial information

Despite uncertain market conditions, we are excited about
the opportunities where technology can enable
transformation across regions and sectors. We have made
seven investments in the Al space, including investees
building at the intersection of B2B and Al, across verticals
such as health, climate and legal tech.

We are continually scouting for the next wave of
entrepreneurs who show both high potential and the
determination to grow their business.

BZB as the growth engine

In recent years, Prosus Ventures has expanded its
investment horizons beyond business-to-consumer (B2C)
to identify investments in the business-to-business (B2B)
sector. We have covered the end-to-end spectrum of the
B2B space (from commerce to vertical SaaS or software-
as-a-service) based on the opportunity set in markets

in which we operate.

» In developing markets such as Indonesia, the B2B focus
has been on companies that leverage technology
to solve for traditional issues around logjistics, supply
chain and agriculture

» In developed markets such as Singapore, Australia, Europe
and the US, the opportunity set has been predicated
on software-led companies with a globalfirst approach
across horizontal and vertical themes such as cybersecurity,
healthcare, data privacy and energy infrastructure.
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India, a prime investment destination

India remains a key area of interest due to its potential
for growth across consumer and enterprise sectors.
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