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Notice of annual general meeting
Notice is hereby given in terms of the
Companies Act No 71 of 2008, as
amended (the Act), that the 106th
annual general meeting of Naspers
Limited (the company or Naspers)
will be held (subject to any
adjournment or postponement) on
Friday 21 August 2020 at 14:00 (SAST).
The annual general meeting will be
conducted entirely, and be accessible
by shareholders, through electronic
communication as envisaged.
Electronic participation by
shareholders
Given the outbreak of Covid-19 and
the related government action and
regulations aimed at social distancing,
including through the prohibition of
gatherings, the annual general
meeting will be conducted entirely
through electronic communications as
envisaged in the Act.
To this end, the company has retained
the services of The Meeting Specialist
Proprietary Limited (TMS) to remotely
host the annual general meeting on
an interactive electronic platform, in
order to facilitate remote participation
and voting by shareholders. Our
transfer secretaries, Link Market
Services South Africa Proprietary
Limited, will act as scrutineer.
Shareholders are strongly encouraged
to submit votes by proxy before the
annual general meeting.
Should any shareholder (or
representative or proxy for a
shareholder) wish to participate in the
annual general meeting electronically,
that shareholder should apply in
writing (including details on how the
shareholder or representative (including
proxy) can be contacted) to the TMS,
via email at proxy@tmsmeetings.co.za
and at the address below, to be
received by TMS at least seven (7)
business days prior to the annual
general meeting (ie Tuesday,
11 August 2020) for TMS to arrange
for the shareholder (or representative
or proxy) to provide reasonably
satisfactory identification to the transfer

secretaries for the purposes of section
63(1) of the Act and for TMS to provide
the shareholder (or representative or
proxy) with details on how to access
the annual general meeting by means
of electronic participation. The written
notification, a form of which is
enclosed with this notice of annual
general meeting, should contain the
following:
• A certified copy of the shareholder’s
identification document or passport
if the shareholder is an individual.
• A certified copy of a resolution or
letter of representation given by the
holder if you are a company or juristic
person, and certified copies of identity
documents or passports of the
persons who passed the resolution.
• A valid email address and/or
telephone number.
• An indication that you or your proxy
not only wishes to attend the
meeting by means of electronic
communication, but also to
participate and vote by means of
electronic communication.
Such participants, who have complied
with the notice requirement above, will
be contacted between Tuesday,
11 August 2020 and Thursday,
20 August 2020, by no later than
twenty-four (24) hours before the
annual general meeting and will be
provided with the relevant connection
details as well as the passcodes
through which you or your proxy/ies
can participate via electronic
communication and of the process for
participation via a unique link to the
email/cellphone number provided in
the notification. Shareholders who are
fully verified (as required under the Act
and outlined above) and subsequently
registered at the commencement of
the annual general meeting will be
able to participate in and/or vote by
electronic communication.
Should you wish to participate by way
of electronic communication, you will
be required to connect with the details
as provided by the company by no

later than 15 minutes prior to the
commencement of the annual general
meeting during which time registration
will take place.
If you choose to participate online you
will be able to view a live webcast of
the annual general meeting, and ask
directors questions online in written
format and submit your votes in real
time.
For administrative purposes, and
in order to participate and vote,
completed notices for electronic
participation must be received by TMS
via email at proxy@tmsmeetings.co.za
before 14:00 (SAST) on Wednesday,
19 August 2020.
Important dates
The board of directors of the company
has determined, in accordance with
section 59(1)(a) and (b) of the Act, the
following important dates:

Record date for receipt
of notice purposes

Friday
19 June 2020

Notice of meeting
distributed to shareholders

Monday
29 June 2020

Last date to trade to be
eligible to vote

Tuesday
11 August 2020

Record date for voting
purposes

Friday
14 August 2020

For administration
purposes, forms of proxy
to be lodged by 14:00

Wednesday
19 August 2020

Meeting to be held
at 14:00

Friday
21 August 2020

Results of meeting
released on SENS

Friday
21 August 2020

Record date, attendance and
voting
The record date for the meeting
(being the date used to determine
which shareholders are entitled to
participate in and vote at the meeting)
is Friday, 14 August 2020.

Votes at the annual general meeting
will be taken by way of a poll and not
on a show of hands.
A shareholder entitled to attend and
vote at the meeting is entitled to
appoint a proxy to attend, participate
in and vote at the meeting in their
place. A proxy need not be a
shareholder of the company.
Before any person may attend or
participate in a shareholders’
meeting, they must present reasonably
satisfactory identification and the
person presiding at the meeting must
be reasonably satisfied that the right
of that person to participate and vote,
either as a shareholder or as proxy for
a shareholder, has been reasonably
verified. Forms of identification include
a valid identity document, driver’s
licence and passport.
A form of proxy, which includes the
relevant instructions for its completion,
is attached for the use of holders of
certificated shares and ‘own name’
dematerialised shareholders who
wish to be represented at the annual
general meeting. Completing a form
of proxy will not preclude that
shareholder from attending and voting
(in preference to their proxy) at the
annual general meeting.
Holders of dematerialised
shares, other than ‘own name’
dematerialised shareholders, who
wish to vote at the annual general
meeting, must instruct their central
securities depository participant
(CSDP) or broker accordingly in the
manner and cut-off time stipulated
by their CSDP or broker.
Holders of dematerialised shares,
other than ‘own name’ dematerialised
shareholders, who wish to attend the
annual general meeting in person
(through electronic communication),
need to arrange the necessary
authorisation as soon as possible
through their CSDP or broker.

A shareholder may appoint a proxy at
any time. For practical purposes, the
form appointing a proxy and the
authority (if any) under which it is
signed, must reach The Meeting
Specialist Proprietary Limited (TMS),
via email to proxy@tmsmeetings.co.za
or the transfer secretaries of the
company (Link Market Services South
Africa Proprietary Limited, 13th Floor,
19 Ameshoff Street, Braamfontein 2001
or PO Box 10462, Johannesburg 2000)
by no later than 14:00 (SAST) on
Wednesday 19 August 2020 to allow
time to process the proxy. Should you
hold Naspers A ordinary shares, the
signed proxy must reach the
registered office of the company by
14:00 (SAST) on Wednesday 19 August
2020 to allow for processing. A form of
proxy is enclosed with this notice. The
form of proxy may also be obtained
from the registered office of the
company or on the company website
as a separate pdf download in the
2020 integrated annual report
available under the investors section.
All other proxies must be provided to
the company secretary before the
proxy exercises any rights of the
shareholder at the meeting.
Purpose of meeting
The purpose of the meeting is to:
• present the directors’ report, the
audited annual financial statements of
the company, the audit committee
report and the social, ethics and
sustainability committee report, for the
immediate preceding financial year
• consider and, if deemed fit, adopt
with or without amendment, the
resolutions set out below, and
• consider any matters raised by
shareholders of the company,
with or without advance notice
to the company.

123

Naspers integrated annual report 2020

Group overview

Performance review

Sustainability review

Governance

Financial statements

Further information

Notice of annual general meeting continued
Integrated annual report
The integrated annual report of
the company for the year ended
31 March 2020 is available on
www.naspers.com or on request
during business hours at Naspers’s
registered address, 40 Heerengracht,
Cape Town 8001 (contact person
Ms Yasmin Abrahams) and in
Johannesburg at WeWork, The Link,
4th Floor, 173 Oxford Road, Rosebank
2196 (contact person Mrs Toni Lutz) or
by email at cosec@naspers.com.
Ordinary resolutions
For the ordinary resolutions below to
be adopted, the support of a majority
of votes exercised by shareholders
present or represented by proxy at this
meeting is required. Ordinary
resolutions numbers 9 and 11 require
the support of at least 75% of the total
number of votes exercised by
shareholders present or represented
by proxy at this meeting.
1. To consider and accept the annual
financial statements of the company
and the group for the twelve (12)
months ended 31 March 2020 and the
reports of the directors, auditor, audit
committee, and social, ethics and
sustainability committee. The
summarised form of the financial
statements is attached to this notice. A
copy of the complete audited annual
financial statements of the company for
the financial year ended 31 March
2020 (and the reports of the directors,
auditor, audit committee, and social,
ethics and sustainability committee) can
be obtained from www.naspers.com
or on request during business hours at
Naspers’s registered address,
40 Heerengracht, Cape Town 8001
(contact person Ms Yasmin Abrahams)
and in Johannesburg at WeWork, The
Link, 4th Floor, 173 Oxford Road,
Rosebank 2196 (contact person
Mrs Toni Lutz) or by email at
cosec@naspers.com.
2. To confirm and approve payment of
dividends in relation to the N ordinary
and A ordinary shares issued by the

company as authorised by the board
after having applied the solvency
and liquidity tests contemplated
in the Act.
3. To reappoint, on the
recommendation of the company’s
audit committee, the firm
PricewaterhouseCoopers Inc. as
independent registered auditor of the
company (noting that Mrs V Myburgh is
the individual registered auditor of that
firm who will undertake the audit) for
the period until the next annual general
meeting of the company.
4. To confirm the appointments of Ms
M Girotra and Ms Y Xu as nonexecutive directors. Their abridged
curricula vitae appear on pages 76
and 77. The board and nomination
committee unanimously recommend
approval and confirmation of the
appointment of the directors in
question.
5. To elect Messrs D G Eriksson and
M R Sorour and Ms E M Choi and
Prof R C C Jafta who retire by rotation
and, being eligible, offer themselves for
re-election as directors of the company.
Their abridged curricula vitae appear
on pages 76 and 77. The board and
nomination committee unanimously
recommend that the re-election of each
of the directors in terms of resolution
number 5 be approved by
shareholders of the company.
 oting on the appointments of the
V
directors in ordinary resolution number
4 and re-election of directors in
ordinary resolution number 5 will be
conducted as a series of separate
votes, each being for the candidacy of
a single individual to fill a single
vacancy, and in each vote to fill a
vacancy, each voting right entitled to be
exercised may be exercised once.
6. To appoint audit committee
members as required in terms of the
Act, the JSE Listings Requirements and
as recommended by the King Report
on Corporate Governance for South

Africa 2016 (King IV) (Principle 8). The
board and nomination committee are
satisfied that the company’s audit
committee members are suitably skilled
and experienced independent
non-executive directors. Collectively,
they have sufficient qualifications and
experience to fulfil their duties, as
contemplated in regulation 42 of the
Companies Regulations 2011.
Collectively, they have a comprehensive
understanding of financial reporting,
internal financial controls, risk
management and governance
processes in the company, as well as
International Financial Reporting
Standards (IFRS) and other regulations
and guidelines applicable to the
company. They keep up to date with
developments affecting their required
skills set. The board and nomination
committee therefore unanimously
recommend Mr D G Eriksson,
Prof R C C Jafta, Ms M Girotra and
Mr S J Z Pacak for election to the audit
committee. Their abridged curricula
vitae appear on pages 76 and 77. The
appointment of members of the audit
committee will be conducted by way of
a separate vote for each individual.
7. To endorse the company’s
remuneration policy, as set out in the
2020 remuneration report on pages 18
to 23, by way of a non-binding advisory
vote.
8. To endorse the implementation
report of the remuneration report by the
company as set out on pages 24 to 34
of the 2020 remuneration report, by
way of a non-binding advisory vote.
9. To approve amendments to the trust
deed constituting the Naspers
Restricted Stock Plan Trust (the “trust
deed”) and the share scheme
envisaged by such trust deed (the
“scheme”) in the form of the amended
trust deed, as laid before the meeting,
with effect from the date of this
resolution.

Reason for and effect of
ordinary resolution 9
Schedule 14 of the JSE Listings
Requirements (“Schedule 14”) governs
share option schemes and share
incentive schemes involving the issue of
equity securities by issuers to, or for the
benefit of, employees and other
persons involved in the business of the
Naspers group (the “group”) and which
result in a dilution of the shareholding of
equity securities holders in the issuer.
This includes the issue of equity
securities from the issuer’s authorised,
but unissued, share capital, as well as
the use of equity securities held as
treasury shares. Schedule 14 is
applicable to the scheme and the trust
deed. The scheme and the trust deed
were originally approved in terms of
Schedule 14.
The board proposes certain
amendments to the scheme and the
trust deed. A summary of the principal
terms of the amendments that require
shareholder approval in terms of
Schedule 14 is set out below. In
addition to these amendments, further
minor and administrative amendments
will be made to the trust deed. The
amendments will be effective on and
as from the date on which they are
approved by shareholders.
The trust deed currently provides for the
granting of two types of awards to
defined employees in the group,
namely (i) RSU Awards (being
conditional rights awarded to
employees to the delivery or distribution
of Naspers N ordinary shares
(“Shares”) (or cash in lieu thereof) from
the trust, which is not subject to the
satisfaction of any performance
conditions) (“RSU Awards”); and (ii) PSU
Awards (being conditional rights
awarded to employees to the delivery
or distribution of Shares (or cash in lieu
thereof) from the trust, which is subject
to the satisfaction of a performance
condition) (“PSU Awards”). The current
trust deed describes the category of
group employees who is eligible to
receive (i) RSU Awards as being critical

talent employees, such as engineers
and those with specialist skill sets at the
mid-level of the group, as identified by
the Board (as such term is defined in
the trust deed); and (ii) PSU Awards as
being key employees as identified by
the Board (as such term is defined in
the trust deed). It is proposed that the
trust deed be amended to describe the
category of group employees who is
eligible to receive RSU Awards and/or
PSU Awards as being any Employees
selected by the Board (as such term is
defined in the trust deed). This provides
the Board (as such term is defined in
the trust deed) with flexibility to select
any group employees to whom RSU
Awards and/or PSU Awards may be
granted.
Furthermore, it is proposed to reduce
the aggregate number of Shares which
may be utilised for purposes of the
scheme. In this regard, the trust deed
currently states that the maximum
aggregate number of Shares which
may at any time be settled by the issue
of Shares or the delivery of treasury
shares to beneficiaries, must not
exceed the maximum number of
Shares previously authorised by the
Shareholders to be available for fresh
issue in connection with the sharebased incentive schemes of or
applicable to the group, being 40 588
541 Shares, either alone or when
aggregated with all share-based
incentive schemes of or applicable to
the group. In terms of the proposed
amendment, this aggregate number
will be reduced to 21 775 553 Shares.
Finally, it is proposed to amend the
individual limits of Shares relating to
RSU Awards and PSU Awards
(collectively “Awards”) granted to any
one beneficiary. The current trust deed
provides for the following individual
limits:
(i) for RSU Awards the current limit is
20 000 Shares, being the
maximum aggregate number of
Shares which may at any time be
allocated in respect of unvested
RSU Awards granted to a

beneficiary, either alone or when
aggregated with the number of
Shares that such beneficiary is
entitled to in terms of all other
share-based incentive schemes of
or applicable to the group, but
specifically excluding Shares
allocated in respect of PSU
Awards granted to such
beneficiary, and
(ii) for PSU Awards the current limit is
400 000 Shares, being the
maximum aggregate number of
Shares that may at any time be
allocated in respect of unvested
PSU Awards granted to a
beneficiary.
In terms of the proposed amendments,
no differentiation will be made
between RSU Awards and PSU Awards,
and the individual limit which will apply
to all Awards will be 400 000 Shares,
being the maximum aggregate number
of Shares which may at any time be
allocated in respect of unvested
Awards granted to a beneficiary, either
alone or when aggregated with the
number of Shares that such beneficiary
is entitled to in terms of all share option
schemes and restricted stock plans of
or applicable to the group.
This ordinary resolution number 9 will
only be effective if passed by a
majority of 75% or more of the votes
cast by all shareholders present or
represented by proxy, excluding any
votes exercised in respect of any
treasury shares held by the group and
any shares held by share schemes of
the group.
The trust deed will be made available
for inspection by shareholders during
normal business hours at the
company’s registered address,
40 Heerengracht, Cape Town 8001
(contact person Ms Yasmin Abrahams)
and in Johannesburg at WeWork, The
Link, 4th Floor, 173 Oxford Road,
Rosebank 2196 (contact person
Mrs Toni Lutz) or by email at
cosec@naspers.com for a period of
not less than fourteen (14) days prior to
the annual general meeting.
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Notice of annual general meeting continued
10. To approve amendments to the
consolidated deed constituting the
MIH Services FZ LLC Share Trust (the
“trust deed”) and the share scheme
envisaged by such trust deed (the
“scheme”) , as laid before the
meeting, with effect from the date
of this resolution.
Reason for and effect of
ordinary resolution 10
Schedule 14 of the JSE Listings
Requirements (“Schedule 14”) governs
share option schemes and share
incentive schemes involving the issue of
equity securities by issuers to, or for the
benefit of, employees and other
persons involved in the business of the
Naspers group (the “group”) and which
result in a dilution of the shareholding of
equity securities holders in the issuer.
This includes the issue of equity
securities from the issuer’s authorised,
but unissued, share capital, as well as
the use of equity securities held as
treasury shares. Schedule 14 is
applicable to the scheme and the trust
deed. The scheme and the trust deed
were originally approved in terms of
Schedule 14.
The board of directors (“board”) of MIH
Services FZ LLC proposes certain
amendments to the scheme and the
trust deed. A summary of the principal
terms of the amendments that require
shareholder approval in terms of
Schedule 14 is set out below. In
addition to these amendments, further
minor and administrative amendments
will be made to the trust deed. The
amendments will be effective on and
as from the date on which they are
approved by shareholders.
Amending the definition of “Company”
by replacing MIH Services FZ LLC
(“MIH Services”) with MIH Internet
Holdings B.V. (“MIH Internet”): It is
proposed to amend the definition of
“Company” by replacing MIH Services
with MIH Internet. Accordingly, the
scheme will be defined with reference
to MIH Internet, and no longer with
reference to MIH Services. This results in
indirect consequential amendments of

various other provisions of the trust
deed, which relate to matters requiring
shareholder approval. These are
described below:
(a) the term “Board” is defined with
reference to the “Company”. As a
result of the amendment of the
definition of “Company” the
definition of “Board” will no longer
refer to the board (or board
committee) of MIH Services, but
instead to the board (or board
committee) of MIH Internet. This, in
turn, effectively results in an
amendment of the following
provisions of the trust deed:
(i) paragraph 3.2, which provides
discretion to the “Board” to (i)
select Employees to
participate in the scheme, and
(ii) determine the awards to
be granted to such selected
Employees with reference to
criteria set by the human
resources and remuneration
committee of the “Company”.
This discretion and ability to
set criteria will now be
granted to the board (or
board committee) and human
resources and remuneration
committee of MIH Internet,
and not MIH Services;
(ii) paragraph 21.5 of the current
trust deed, which regulates
the rights of participants in the
event of their early departure
from the scheme due to
termination of their
employment, as the right to
approve more favourable
treatment, terms or
dispensations to any
employee as contemplated in
paragraph 21.5 is now
granted to the board (or
board committee) of MIH
Internet, and not MIH Services;
and

(iii) paragraphs 26.1 and 26.2 of
the current trust deed, which
regulate the treatment of
options in instances of
mergers, takeovers or
corporate actions, as the
discretion to make
adjustments to awards and
the price attaching to Options/
Offers, as contemplated in
paragraphs 26.1 and 26.2 is
now granted to the board (or
board committee) of MIH
Internet, and not MIH Services;
(b) the term “Employee” (ie persons
eligible to participate in the
scheme) is defined with reference
to the “Company”. If the group of
entities currently comprising MIH
Services and its “Affiliates” will not
be the same as the group of
entities comprising MIH Internet
and its “Affiliates”, this will in
substance result in an amendment
of the definition of “Employee”. In
addition, pursuant to such change
to the definition of “Employee” the
leaver provisions of paragraph 21
of the current trust deed could be
triggered in circumstances where
they would not have been
triggered had such change to the
definition of “Employee” not been
implemented;
(c) “Expert” is defined as being
appointed by the “Board” and
“Board” is defined with reference
to the “Company”. The
amendment of the definition of
“Company” results in the
amendment of the definition of
“Board” (as set out above) and, as
a result, the person appointed by
the board (or board committee) of
MIH Internet will be the “Expert”
and no longer a person appointed
by the board (or board committee)
of MIH Services. This indirect
change in the definition of “Expert”
arguably results indirectly in the
amendment of the following
provisions of the trust deed:

(i)

paragraph 10.5 of the current
trust deed, which regulates
how the maximum number of
equity securities which may be
used for purposes of the
scheme may be adjusted in
certain circumstances in a
manner as certified by the
“Expert”;
(ii) paragraph 12.5 of the current
trust deed, which regulates
how the maximum number of
equity securities for any one
participant may be adjusted
in certain circumstances in a
manner as certified by the
“Expert”;
(iii) paragraph 12.6 of the current
trust deed, which regulates
how the number of shares
subject to an award, and how
the price payable in respect
of such shares, may be
adjusted in certain
circumstances in a manner as
certified by the “Expert”; and
(d) as a result of the amendment of
the definition of “Company”, a
change of control of MIH Services
will become irrelevant and,
instead, a change of control of
MIH Internet will become relevant
for purposes of paragraph 27 of
the current trust deed, which
regulates the effect that a change
of control (ie takeover) of, amongst
others, the “Company” will have
on awards.
Removing ability to issue new offers (ie
only new options to be issued in future):
The trust deed currently provides for the
granting of two types of awards to
defined employees in the group,
namely: (i) Offers (being offers made
to employees to purchase Naspers N
ordinary shares (“Shares”) from the trust
(“Offers”); and (ii) Options (being
options to employees which, when
exercised in respect of Shares to which
the options relate, will result in the sale
of Shares by the trust to the
beneficiaries) (“Options”). It is proposed
that the provisions governing Offers be

removed from the body of the trust
deed and moved to schedule 2 of the
trust deed. Schedule 2 provides that the
rules of the scheme (as amended by
schedule 2) will apply to Offers made
before October 2014. This has the
effect that the trust will in future no
longer be able to grant new Offers (ie it
will only be able to grant new Options).
Amending definition of “Affiliate”: The
definition of “Affiliate” will be simplified.
The term “Employee” is defined with
reference to the company and its
“Affiliates” and the amended definition
of “Affiliate” could therefore result in an
amendment of the definition of
“Employee” (ie persons eligible to
participate in the scheme).
Amending interpretation provision
regulating extension of periods:
Paragraph 2.4 of the trust deed
previously stated that whenever the last
day of any period stipulated falls within
a Closed Period (as defined), the
stipulated period will be extended to a
date 90 days after the expiry of the
Closed Period and any subsequent
Closed Period(s), should another
Closed Period occur during the 90 day
extension period. It is proposed that “a
date” in the aforesaid wording be
deleted and replaced with “the first
business day falling”. This amendment
could in certain circumstances affect a
beneficiary’s rights attaching to awards
(eg this may affect the expiry date of
the period within which an Option may
be exercised).
Removing concept of a security
agreement: Provisions in terms of which
a beneficiary may be required to
execute a security agreement on
acceptance of an award under certain
circumstances, and related provisions,
have been deleted, as this is not used
in practice. This means that a security
agreement will in future no longer be
capable of forming part of the
provisions regulating awards.

Amending the aggregate number
of Shares which may be utilised for
purposes of the scheme: It is proposed
to reduce the aggregate number of
Shares which may be utilised for
purposes of the scheme. In this regard,
the trust deed currently states that the
maximum number of Shares available
for fresh allocation after 27 August 2010
under the scheme and any other share
incentive scheme of Naspers or of any
direct or indirect subsidiary of Naspers,
is 40 588 541 Shares. In terms of the
proposed amendment, this number will
be reduced to 21 775 553 Shares.
Amending the individual limits of Shares
relating to awards granted to any one
beneficiary: It is proposed to amend
the individual limits of Shares relating to
Options and Offers granted to any one
beneficiary. In this regard, the Trust
Deed currently states that the trustees
may not after 27 August 2010, grant to,
or for the benefit of, any one employee,
Offers and/or Options over more than
12 176 562 Shares in aggregate. In
terms of the proposed amendment, the
trust deed will state that the trustees
may not (subject to certain adjustments)
grant to, or for the benefit of, any one
employee, either Options or Offers over
more than 400 000 Shares, either alone
or when aggregated with all share
option schemes, share appreciation
right schemes, restricted stock plans
(including the scheme) and any other
share-based incentive schemes of or
applicable to the company and its
affiliates, that grant awards over
ordinary shares in the capital of
Naspers.
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Notice of annual general meeting continued
Amending period within which Option
will lapse in the case of Dutch residents:
The current Trust Deed provides that an
Option will lapse:
(a) to the extent that it is not exercised
before the expiry of 5 years and
105 days from the grant date
(where the beneficiary is a Dutch
resident and such time limit, rather
than a period of 10 years after the
grant date, is required for taxation
purposes in the Netherlands) or
before the expiry of 10 years from
the grant date (in the case of all
other beneficiaries); or
(b) where it has been exercised, but
the full exercise costs have not
been paid before the expiry of 5
years and 105 days from the grant
date (where the beneficiary is a
Dutch resident and such time limit,
rather than a period of 10 years
after the grant date, is required for
taxation purposes in the
Netherlands) or before the expiry
of 10 years from the grant date (in
the case of all other beneficiaries).
In terms of the proposed amendments,
the specific references to Dutch
residents will be removed and both
provisions will refer to a period of 10
years for all beneficiaries.
Amending period within which
purchase price in respect of Offers
must be paid in the case of Dutch
residents: The current Trust Deed
provides that all amounts owing by a
beneficiary for their scheme Shares and
linked assets pursuant to an Offer must
be paid not later than 5 years and 105
days after the grant date (where a
beneficiary is a Dutch resident and such
time limit, rather than a period of 10
years after the grant date, is required
for taxation purposes in the
Netherlands) or not later than 10 years
after the grant date (in the case of all
other beneficiaries). In terms of the
proposed amendments, the specific
reference to Dutch residents will be
removed and a period of 10 years will
apply to all beneficiaries.

This ordinary resolution number 10 will
only be effective if passed by a
majority of 75% or more of the votes
cast by all shareholders present or
represented by proxy, excluding any
votes exercised in respect of any
treasury shares held by the group and
any shares held by share schemes of
the group.
The trust deed will be made available
for inspection by shareholders during
normal business hours at the
company’s registered address,
40 Heerengracht, Cape Town 8001
(contact person Ms Yasmin Abrahams)
and in Johannesburg at WeWork,
The Link, 4th Floor, 173 Oxford Road,
Rosebank 2196 (contact person
Mrs Toni Lutz) or by email at
cosec@naspers.com for a period of
not less than fourteen (14) days prior to
the annual general meeting.
11. To approve amendments to the trust
deed of the MIH Holdings Share Trust
(the “trust deed”) and the share
scheme envisaged by such trust deed
(the “scheme”), as laid before the
meeting, with effect from the date of
this resolution.
Reason for and effect of
ordinary resolution 11
Schedule 14 of the JSE Listings
Requirements (“Schedule 14”) governs
share option schemes and share
incentive schemes involving the issue of
equity securities by issuers to, or for the
benefit of, employees and other
persons involved in the business of the
Naspers group (the “group”) and which
result in a dilution of the shareholding of
equity securities holders in the issuer.
This includes the issue of equity
securities from the issuer’s authorised,
but unissued, share capital, as well as
the use of equity securities held as
treasury shares. Schedule 14 is
applicable to the scheme and the trust
deed. The scheme and the trust deed
were originally approved in terms of
Schedule 14.

The board of directors (“board”) of
MIH Holdings Proprietary Limited
proposes certain amendments to the
scheme and the trust deed. A summary
of the principal terms of the
amendments that require shareholder
approval in terms of Schedule 14 is set
out below. In addition to these
amendments, further minor and
administrative amendments will be
made to the trust deed. The
amendments will be effective on and
as from the date on which they are
approved by shareholders.
It is proposed to reduce the aggregate
number of shares (defined as Class N
ordinary shares in the capital of
Naspers) (“Shares”) which may be
utilised for purposes of the scheme. In
this regard, the trust deed currently
states that the maximum number of
Shares available for use under the
scheme, together with the aggregate
number of Shares to be used for the
purpose of any other share incentive
schemes by Naspers or any direct or
indirect subsidiary of Naspers, may not
be more than 40 588 541 Shares. In
terms of the proposed amendment, the
trust deed will state that the maximum
number of Shares available for fresh
allocation after 27 August 2010 to
employees under the scheme and
any other share incentive scheme
of Naspers or of any direct or
indirect subsidiary of Naspers,
is 21 775 553 Shares.
Furthermore, it is proposed to amend
the individual limit of Shares relating to
options and offers made to any one
employee under the scheme. In this
regard, the trust deed currently states
that the number of scheme shares in
respect of which any one employee will
be entitled to accept an offer or offers
and/or exercise an option or options
pursuant to the scheme will not exceed
12 176 562 Shares. In terms of the
proposed amendment, the trust deed
will state that the number of Shares in
respect of which any one employee will
be entitled to accept an offer or offers
and/or exercise an option or options

pursuant to the scheme will not exceed
400 000 Shares either alone or when
aggregated with all group schemes
that grant awards over ordinary shares
in the capital of Naspers.
This ordinary resolution number 11 will
only be effective if passed by a
majority of 75% or more of the votes
cast by all shareholders present or
represented by proxy, excluding any
votes exercised in respect of any
treasury shares held by the group and
any shares held by share schemes of
the group.
The trust deed will be made available
for inspection by shareholders during
normal business hours at the
company’s registered address,
40 Heerengracht, Cape Town 8001
(contact person Ms Yasmin Abrahams)
and in Johannesburg at WeWork,
The Link, 4th Floor, 173 Oxford Road,
Rosebank 2196 (contact person
Mrs Toni Lutz) or by email at
cosec@naspers.com for a period of
not less than fourteen (14) days prior to
the annual general meeting.
12. To approve amendments to the trust
deed of the Naspers Share Incentive
Trust (the “trust deed”) and the share
scheme envisaged by such trust deed
(the “scheme”), as laid before the
meeting, with effect from the date of
this resolution.
Reason for and effect of
ordinary resolution 12
Schedule 14 of the JSE Listings
Requirements (“Schedule 14”) governs
share option schemes and share
incentive schemes involving the issue of
equity securities by issuers to, or for the
benefit of, employees and other
persons involved in the business of the
Naspers group (the “group”) and which
result in a dilution of the shareholding of
equity securities holders in the issuer.
This includes the issue of equity
securities from the issuer’s authorised,
but unissued, share capital, as well as
the use of equity securities held as
treasury shares. Schedule 14 is
applicable to the scheme and the trust

deed. The scheme and the trust deed
were originally approved in terms of
Schedule 14.
The board proposes certain
amendments to the scheme and the
trust deed. A summary of the principal
terms of the amendments that require
shareholder approval in terms of
Schedule 14 is set out below. In
addition to these amendments, further
minor and administrative amendments
will be made to the trust deed. The
amendments will be effective on and
as from the date on which they are
approved by shareholders.
It is proposed to reduce the aggregate
number of shares (defined as ordinary
N-shares in the share capital of
Naspers which have been or will be
issued by Naspers or such other shares
that Naspers may issue from time to
time and any other shares that may be
substituted for such shares) (“Shares”)
which may be utilised for purposes of
the scheme. In this regard, the trust
deed currently states that the maximum
number of Shares available for fresh
allocation after 27 August 2010 under
the scheme and any other share
incentive scheme of Naspers or of any
direct or indirect subsidiary of Naspers,
is 40 588 541 Shares. In terms of the
proposed amendment, this number will
be reduced to 21 775 553 Shares.
Furthermore, it is proposed to amend
the individual limit of Shares relating to
options and offers made to any one
participant under the scheme. In this
regard, the trust deed currently states
that the number of scheme shares to
which any single participant is entitled
in terms of the scheme, will with effect
from 27 August 2010 not exceed
12 176 562 Shares of Naspers’s issued
share capital. In terms of the proposed
amendment, the trust deed will state
that the number of Shares to which any
single participant is entitled in terms of
the scheme, will not exceed 400 000
Shares either alone or when
aggregated with all Naspers group
schemes that grant awards over

ordinary shares in the capital of
Naspers.
This ordinary resolution number 12 will
only be effective if passed by a
majority of 75% or more of the votes
cast by all shareholders present or
represented by proxy, excluding any
votes exercised in respect of any
treasury shares held by the group and
any shares held by share schemes of
the group.
The trust deed will be made available
for inspection by shareholders during
normal business hours at the
company’s registered address,
40 Heerengracht, Cape Town 8001
(contact person Ms Yasmin Abrahams)
and in Johannesburg at WeWork,
The Link, 4th Floor, 173 Oxford Road,
Rosebank 2196 (contact person
Mrs Toni Lutz) or by email at
cosec@naspers.com for a period of
not less than fourteen (14) days prior to
the annual general meeting.
13. To place the authorised but
unissued share capital of the company
under the control of directors and to
grant, until the conclusion of the next
annual general meeting of the
company, an unconditional authority to
directors to allot and issue at their
discretion (but subject to the provisions
of the Act and the JSE Listings
Requirements, and the rules of any
other exchange on which the shares of
the company may be quoted or listed
from time to time, and the
memorandum of incorporation of the
company), the unissued shares of the
company, on such terms and conditions
and to such persons, whether they
be shareholders or not, as the directors
in their discretion deem fit.
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14. Subject to a minimum of 75% of
the votes of shareholders of the
company present in person or by
proxy at the annual general meeting
and entitled to vote, voting in favour,
the directors be and are hereby
authorised to allot and issue unissued
shares of a class of shares already in
issue in the capital of the company
(and/or options in respect of shares
or securities convertible into shares)
for cash as the opportunity arises and
as the directors in their discretion
deem fit, subject to the JSE Listings
Requirements (as amended from time
to time, and subject to any rulings or
dispensations granted by the
JSE Limited), which currently include,
among others:
• This authority will not endure beyond
the earlier of the next annual general
meeting of the company or beyond
fifteen (15) months from the date of
the passing of this resolution.
• That a paid press announcement
giving full details, including intended
use of the funds, will be published at
the time of any issue representing, on
a cumulative basis within one year,
5% or more of the number of shares
of that class in issue prior to the issue.
• The aggregate issue of any particular
class of shares in any financial year
will not exceed 5% of the issued
number of that class of shares
(including securities that are
compulsorily convertible into shares of
that class on the date of this notice).
• That in determining the price at which
an issue of shares will be made in
terms of this authority, the discount at
which the shares may be issued (if
applicable), may not exceed 10% of
the weighted average traded price of
the shares in question, as determined
over the thirty (30) business days prior
to the date that the price of the issue
is determined.
• That the shares will only be issued to
‘public shareholders’ as defined in the
JSE Listings Requirements, and not to
related parties.
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Special resolutions
The special resolutions set out below require the support of at least 75% of votes exercised by
shareholders present or represented by proxy at the annual general meeting to be adopted.
Special resolutions numbers 1.1 to 1.13
At the annual general meeting on 23 August 2019, shareholders approved an increase of up to
5% year on year for fees for directors, the chair of the board, committee members, the chairs of
committees and trustees of group share schemes and other personnel fund for the year ended
31 March 2021. Given the impact of Covid-19, the board decided not to increase fees for the
31 March 2021 financial year, but to seek approval from shareholders to defer their previous
decision and apply it to the 31 March 2022 financial year.
Accordingly, approval of the remuneration of non-executive directors for the year ending
31 March 2022 of up to a 5% increase on fees earned for the 31 March 2020 financial year
is being sought as follows:

1.

Chair(2)

2.

Member
All members: Daily fees when
travelling to and attending meetings
outside home country

31 March 2022(1)
(total proposed fee payable
by Naspers and Prosus)

31 March 2022(1)
(proposed amount payable
by Naspers)

2.5 times member

US$156 973

US$209 297

US$62 789

US$3 500

US$1 050

2.5 times member

US$38 675

Committees
3.

Audit committee

Chair

Risk committee

Chair

Human resources and remuneration
committee

Chair

4.
5.

Member

6.
7.

Member

8.
9.

Member
Nomination committee

10.
11.

Chair
Member

Social, ethics and sustainability
committee

12.

Chair
Member

US$51 566

US$15 470

2.5 times member

US$22 972

US$30 629

US$9 189

2.5 times member

US$27 245

US$36 236

US$10 898

2.5 times member

US$14 648

US$19 530

US$5 859

2.5 times member

US$20 104

US$26 805

US$8 042

Other
13.
(1)

(2)

Trustee of group share schemes/
other personnel funds

R56 448

R16 934

In the 2020 financial year, following the listing of Prosus on Euronext Amsterdam as a primary listing and on the JSE Limited,
as a secondary listing, Naspers non-executive directors now serve on the boards of both Naspers and Prosus. As a result
of the non-executive directors assuming these dual responsibilities, going forward, the proposed fees will be split between
Naspers and Prosus, on a 30/70 basis.
The chair of Naspers does not receive additional remuneration for attending meetings, or being a member of or chairing
any committee of the board.

Financial statements

The reason for and effect of special
resolution numbers 1.1 to 1.13 is to
grant the company the authority to pay
remuneration to its directors for their
services as directors.
Each of the special resolution numbers
1.1 to 1.13, in respect of the proposed
31 March 2022 remuneration, will be
considered by way of a separate vote.
Special resolution number 2
That the board may authorise the
company to generally provide any
financial assistance in the manner
contemplated in and subject to
compliance with the requirements of
the memorandum of incorporation of
the company and the provisions of
section 44 of the Act to a director or
prescribed officer of the company or
of a related or interrelated company
or corporation (irrespective of where
any such entity may be incorporated),
subject to (ii) below, or to a related or
interrelated company or corporation,
or to a member or shareholder of a
related or interrelated company or
corporation, pursuant to the authority
hereby conferred upon the board for
these purposes by the shareholders.
This authority shall: (i) include and also
apply to the granting of financial
assistance to the Naspers share
incentive scheme, the other existing
group share-based incentive schemes
(details of which appear on pages 148
and 149 in the annual financial
statements) and such group
share-based incentive schemes that
are established in future (collectively
the Naspers group share-based
incentive schemes) and participants
thereunder (which may include
directors, future directors, prescribed
officers and future prescribed officers
of the company or of a related or
interrelated company) (participants) for
the purpose of, or in connection with,
the subscription of any option, or any
securities, issued or to be issued by
the company or a related or
interrelated company, or for the
purchase of any securities of the

Further information

company or a related or interrelated
company, pursuant to the
administration and implementation of
the Naspers group share-based
incentive schemes, in each instance on
the terms applicable to the Naspers
group share-based incentive scheme
in question; and (ii) be limited, in
respect of directors and prescribed
officers, to financial assistance in
relation to the acquisition of securities
as contemplated in (i).
The reason for and effect of special
resolution number 2 is to authorise the
directors generally to approve the
provision of financial assistance by the
company to the potential recipients as
set out in the resolution.
Special resolution number 3
That the company, as authorised by
the board, may generally provide, in
terms of and subject to compliance
with the requirements of the
memorandum of incorporation of the
company and the provisions of section
45 of the Act, any direct or indirect
financial assistance to a related or
interrelated company or corporation,
or to a shareholder of a related or
interrelated company or corporation
(irrespective of where any such entity
may be incorporated), pursuant to the
authority hereby conferred upon the
board for these purposes.
The reason for and effect of special
resolution number 3 is to authorise the
directors generally to approve the
provision of financial assistance by the
company to the potential recipients as
set out in the resolution.
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Notice of annual general meeting continued
Special resolution number 4
That the company or any of its present
or future subsidiaries be and are
hereby authorised to acquire N
ordinary shares issued by the
company from any person (including
any director or prescribed officer of
the company or any person related to
any director or prescribed officer of
the company on such terms and
conditions as may be determined by
the directors from time to time, subject
to compliance with the applicable
requirements of the memorandum of
incorporation of the company, the
provisions of the Act and of the
JSE Listings Requirements. It is
recorded that the company or a
subsidiary may only make a general
repurchase of N ordinary shares in the
company subject to the following
(which reflects the current requirements
under the JSE Listings Requirements):
• Any such acquisition of N ordinary
shares will be effected through the
order book operated by the JSE
trading system and done without any
prior understanding or arrangement
between the company and the
counterparty.
• This general authority will be valid
until the earliest of the company’s
next annual general meeting, or a
period not exceeding fifteen (15)
months from the date of the passing
of this special resolution.
• An announcement will be published
as soon as the company or any of its
subsidiaries have acquired N
ordinary shares constituting, on a
cumulative basis, 3% of the number of
N ordinary shares in issue prior to the
acquisition, pursuant to which the
aforesaid 3% threshold is reached,
and for each 3% in aggregate
acquired thereafter, containing full
details of such acquisitions.
• Acquisitions of N ordinary shares in
aggregate in any one financial year
may not exceed 20% of the
company’s N ordinary issued share
capital as at the date of the passing
of this special resolution.

• In determining the price at which
N ordinary shares issued by the
company are acquired by it or any of
its subsidiaries in terms of this general
authority, the maximum premium at
which such N ordinary shares may be
acquired will not exceed 10% of the
weighted average of the market
value at which such N ordinary shares
are traded on the JSE as determined
over the five (5) business days
immediately preceding the date of
repurchase of such N ordinary shares
by the company or any of its
subsidiaries.
• At any point, the company may only
appoint one agent to effect any
repurchase on its behalf.
• The company and/or its subsidiaries
may not repurchase any N ordinary
shares during a prohibited period as
defined by the JSE Listings
Requirements, unless a repurchase
programme is in place where dates
and quantities of shares to be traded
during the prohibited period are
fixed, and full details of the
programme have been submitted to
the JSE in writing prior to the start of
the prohibited period. The company
will instruct an independent third
party, which makes its investment
decisions in relation to the company’s
securities independently of, and
uninfluenced by, the company, prior to
the commencement of the prohibited
period to execute the repurchase
programme submitted to the JSE.
• Authorisation for the repurchase is
given by the company’s
memorandum of incorporation.

general authority, will ensure that for a
period of twelve (12) months after the
date of the notice of the annual
general meeting:

A resolution, having been passed by
the board, authorising the repurchase,
and confirming that the company and
its subsidiaries passed the solvency
and liquidity test and that, from the
time that the test was done, there have
been no material changes to the
financial position of the group. Before
the general repurchase is effected,
the directors, having considered
the effects of the repurchase of the
maximum number of N ordinary
shares in terms of the foregoing

Material changes
Other than the facts and
developments disclosed in the
integrated annual report and annual
financial statements, except for the
purposes of the group’s share-based
incentive schemes, there have been
no material changes in the affairs or
financial position of the company and
its subsidiaries between the date of
signature of the audit report to the
date of this notice.

• The company and the group will be
able, in the ordinary course of
business, to pay their debts.
• The assets of the company and the
group will exceed the liabilities of the
company and the group.
• The company and the group’s
ordinary share capital, reserves and
working capital will be adequate for
ordinary business purposes.
Additional information on the following
appears in the integrated annual
report and in the annual financial
statements, and is provided in terms of
the JSE Listings Requirements for
purposes of the general authority:
• Major shareholders.
• Share capital of the company.
Directors’ responsibility statement
The directors, whose names appear in
the integrated annual report,
collectively and individually accept full
responsibility for the accuracy of the
information pertaining to this special
resolution number 4 and certify that, to
the best of their knowledge and belief,
there are no facts that have been
omitted that would make any
statement false or misleading, and
that all reasonable enquiries to
ascertain such facts have been made
and that special resolution number 4
contains all information required by the
applicable JSE Listings Requirements.

The directors have no specific
intention, at present, for the company
to repurchase any of its N ordinary
shares, but believe that such a general
authority should be put in place in
case an opportunity presents itself
during the year, which is in the best
interests of the company and its
shareholders.
The reason for and effect of special
resolution number 4 is for shareholders
to grant the company the general
authority in terms of the Act and
JSE Listings Requirements for the
acquisition by the company, or any
present or future subsidiary of the
company, of the company’s issued
N ordinary shares.
Special resolution number 5
That the company or any of its present
or future subsidiaries be and is hereby
specifically authorised, for a period
until the earlier of the next annual
general meeting or fifteen (15) months
from the date of adoption of this
resolution, to acquire up to 10% of the
number of issued N ordinary shares as
at the date hereof (being 43 551 105),
through structured repurchase
mechanisms implemented by or on
behalf of the company or any of its
present or future subsidiaries, including
through a modified Dutch auction
process and/or reverse bookbuild
process (as described below), from
holders of N ordinary shares at the
time of implementing any such
repurchase (including any director or
prescribed officer of the company or
any person related to any director or
prescribed officer of the company) but
not exclusively from a single Naspers
shareholder or related party (as
envisaged in the JSE Listings
Requirements) at a price to be
determined through such structured
repurchase mechanisms but which
price shall not exceed the higher of:
(i) 10% above the weighted average
of the market value of the N ordinary
shares for the five (5) trading days
immediately preceding the date on
which the structured repurchase

mechanism is implemented; and
(ii) 10% above the spot price of the
N ordinary shares on the date on
which the structured repurchase
mechanism is implemented (Specific
Repurchase Authorisation). Any
repurchase under the Specific
Repurchase Authorisation will be
implemented on such terms and
conditions as may be determined by
the directors from time to time, subject
to compliance with the applicable
requirements of the memorandum of
incorporation of the company, the Act
and the JSE Listings Requirements ,
which currently include the following:
• Authorisation for the repurchase is
given by the company’s
memorandum of incorporation.
• If the company has announced that
it will make a specific repurchase, it
must pursue the proposal, unless the
JSE permits the company not to
do so.
• The company or a subsidiary may not
repurchase securities during a
prohibited period (as defined in the
JSE Listings Requirements) unless they
have in place a repurchase
programme where the dates and
quantities of securities to be traded
during the relevant period are fixed
(not subject to any variation) and
have been submitted to the JSE in
writing prior to the commencement of
the prohibited period. The company
must instruct an independent third
party, which makes its investment
decisions in relation to the issuer’s
securities independently of, and
uninfluenced by, the company, prior to
the commencement of the prohibited
period to execute the repurchase
programme submitted to the JSE.

The company will comply with the
applicable provisions of the Act and
the JSE Listings Requirements prior to
implementing any repurchase in terms
of the Specific Repurchase
Authorisation. In particular, the board
will comply with the applicable
requirements of section 48 of the Act
read with section 4 of the Act and the
board will, in its approval of any
repurchase that is to be implemented
under the Specific Repurchase
Authorisation, confirm that:
• The company and the Naspers group
will be able in the ordinary course of
business to pay their debts for a
period of twelve (12) months after the
date of any such board approval.
• The assets of the company and the
Naspers group will be in excess of
the liabilities of the company and
the Naspers group for a period of
twelve (12) months after the date
of any such board approval.
• The share capital and reserves of
the company and the Naspers group
will be adequate for ordinary
business purposes for a period of
twelve (12) months after the date
of any such board approval.
• The working capital of the company
and the Naspers group will be
adequate for ordinary business
purposes for a period of twelve (12)
months after the date of any such
board approval.
Additional information in respect of the
major shareholders, share capital of
the company and directors’ interests in
the company appear in the integrated
annual report and annual financial
statements of the company and is
provided in terms of the JSE Listings
Requirements for purposes of the
Specific Repurchase Authorisation. The
company has not incurred any
preliminary expenses as envisaged in
the JSE Listings Requirements in
relation to the Specific Repurchase
Authorisation as at the date hereof.
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Material changes
Other than the facts and
developments reported on in the
integrated annual report and annual
financial statements, except for the
purposes of the group’s share-based
incentive schemes, there have been
no material changes in the affairs or
financial position of the company and
its subsidiaries since the date of
signature of the audit report and up to
the date of this notice.
Directors’ responsibility statement
The directors, whose names appear in
the list of directors contained in the
integrated annual report, collectively
and individually accept full
responsibility for the accuracy of the
information pertaining to this special
resolution number 5 and certify that, to
the best of their knowledge and belief,
there are no facts that have been
omitted that would make any
statement false or misleading, and
that all reasonable enquiries to
ascertain such facts have been made
and that special resolution number 5
contains all information required by the
applicable JSE Listings Requirements.
The reason for and effect of special
resolution number 5 is to grant the
company the authority, in terms of the
JSE Listings Requirements and the Act,
as applicable, to acquire N ordinary
shares through structured mechanisms
on an expedited basis (despite the
Specific Repurchase Authorisation
being valid until the earlier of the next
annual general meeting or fifteen
(15) months from the date of adoption
of the resolution) including through a
modified Dutch auction process and/
or a reverse bookbuild process. The
Specific Repurchase Authorisation is
intended to provide the company with
additional flexibility and thus enable
the board to drive shareholder value.
Should the board determine to
implement any structured repurchase
in terms of the Specific Repurchase
Authorisation, any structured
repurchase implemented will involve

the company announcing the ambit of
any proposed structured repurchase,
including the number of N ordinary
shares to be acquired in terms of
such structured repurchase within the
parameters set in the Specific
Repurchase Authorisation. The
structured repurchase will then be
open for a period of time for all
holders of N ordinary shares to tender
shares in terms of the structured
repurchase proposed, which offer
period will be open for sufficient time
to allow all holders of N ordinary
shares to participate in the structured
repurchase. Thereafter, a clearing
price will be determined by the
company for any such structured
repurchase having regard to tenders
received that allows the company to
acquire the number of N ordinary
shares proposed to be repurchased.
The Specific Repurchase Authorisation
is separate from and in addition to
the general authority proposed for
approval in special resolution number
5 and any repurchase made under
this Specific Repurchase Authorisation
(if granted) will not affect any authority
granted under special resolution
number 5.
Special resolution number 6
That the company or any of its
present or future subsidiaries be and
are hereby authorised to acquire A
ordinary shares issued by the
company from any person (including
any director or prescribed officer of
the company or any person related to
any director or prescribed officer of
the company), in terms of and subject
to compliance with the requirements
of the memorandum of incorporation
of the company and the provisions
of the Act.
The reason for and effect of special
resolution number 6 is for shareholders
to grant the company the authority in
terms of the Act for the acquisition by
the company, or any present or future
subsidiary of the company, of the
company’s A ordinary shares.

Material changes
Other than the facts and
developments reported on in the
integrated annual report and annual
financial statements, except for the
purposes of the group’s share-based
incentive schemes, there have been
no material changes in the affairs or
financial position of the company and
its subsidiaries since the date of
signature of the audit report and up
to the date of this notice.
Ordinary resolution
15. Each of the directors of the
company or the company secretary
is hereby authorised to do all things,
perform all acts and sign all
documentation necessary to effect the
implementation of the ordinary and
special resolutions adopted at the
annual general meeting.
Other business
To transact such other business as
may be transacted at an annual
general meeting.
By order of the board

G Kisbey-Green
Company secretary
29 June 2020
Cape Town
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Form of proxy
Incorporated in the Republic of South Africa
Registration number: 1925/001431/06
JSE share code: NPN ISIN: ZAE000015889 LSE share code: NPSN ISIN: US 6315122092
(Naspers or the company)

In favour of
5.

106th annual general meeting of shareholders
For use by holders of certiﬁcated shares or ‘own name’ dematerialised shareholders at the 106th annual general
meeting of shareholders of the company to be held (subject to any adjournment or postponement) on Friday
21 August 2020 at 14:00 (SAST). The annual general meeting with be held entirely by electronic communication.

To re-elect the following directors:

5.1 D G Eriksson
5.2 M R Sorour
5.3 E M Choi
5.4 R C C Jafta
6.

I/We (please print)

Appointment of the following audit committee members:

6.1 D G Eriksson

of

6.2 R C C Jafta

being a holder of

certiﬁcated shares or

6.3 M Girotra

‘own name’ dematerialised
shares of Naspers and
entitled to (see note 1)

votes, hereby appoint

6.4 S J Z Pacak

1.

or, failing him/her,

2.

or, failing him/her,

3.

the chair of the annual general meeting as my/our proxy to act for me/us at the
annual general meeting, which will be held (subject to any adjournment or
postponement) on Friday 21 August 2020 at 14:00 (SAST) (entirely through electronic
communication) for the purpose of considering and, if deemed ﬁt, passing, with
or without amendment, the resolutions to be proposed thereat and at each
adjournment or postponement, and to vote for or against the resolutions and/or
abstain from voting in respect of the shares in the issued share capital of the
company registered in my/our name(s) (see note 2) as follows:

In favour of
Ordinary resolutions
1.

Acceptance of annual financial statements

2.

Confirmation and approval of payment of dividends

3.

Reappointment of PricewaterhouseCoopers Inc. as auditor

4.

To confirm the appointment of the following persons as
non-executive directors:

Against

Abstain

7.

To endorse the company’s remuneration policy

8.

To endorse the implementation report of the remuneration report

9.

To approve amendments to the trust deed constituting the
Naspers Restricted Stock Plan Trust and the share scheme

To approve amendments to the consolidated deed constituting
10. the MIH Services FZ LLC Share Trust and the share scheme
envisaged by such trust deed
To approve amendments to the consolidated deed constituting
11. the MIH Holdings Share Trust and the share scheme envisaged
by such trust deed
To approve amendments to the consolidated deed constituting
12. the Naspers Share Incentive Trust and the share scheme
envisaged by such trust deed
13.

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

14. Approval of general issue of shares for cash
15.

Authorisation to implement all resolutions adopted at the annual
general meeting

Special resolution number 1
Approval of the remuneration of the non-executive directors
Proposed financial year 31 March 2022:

4.1 M Girotra

1.1 Board: Chair

4.2 Y Xu

1.2 Board: Member

Against

Abstain
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In favour of

Against

Abstain

1.3 Audit committee: Chair
1.4 Audit committee: Member
1.5 Risk committee: Chair
1.6 Risk committee: Member
1.7 Human resources and remuneration committee: Chair
1.8 Human resources and remuneration committee: Member
1.9 Nomination committee: Chair
1.10 Nomination committee: Member
1.11 Social, ethics and sustainability committee: Chair
1.12 Social, ethics and sustainability committee: Member
1.13 Trustees of group share schemes/other personnel funds
Special resolution number 2
Approve generally the provision of financial assistance
in terms of section 44 of the Act
Special resolution number 3
Approve generally the provision of financial assistance
in terms of section 45 of the Act
Special resolution number 4
General authority for the company or its subsidiaries
to acquire N ordinary shares in the company
Special resolution number 5
Granting the Specific Repurchase Authorisation
Special resolution number 6
General authority for the company or its subsidiaries
to acquire A ordinary shares in the company
and generally to act as my/our proxy at the said annual general meeting. (Tick whichever is applicable. If no
indication is given, the proxy holder will be entitled to vote or to abstain from voting as the proxy holder deems ﬁt.)
Signed at............................................................................... on this.................................................. day of........................................................2020
Signature................................................................................ Assisted by (where applicable)..................................................................................

1. The following provisions apply to proxies:
1.1	A shareholder of the company may appoint any individual (including an individual who is not a
shareholder of the company) as a proxy to participate in, speak and vote at the annual general
meeting of the company.
1.2	A shareholder may appoint two or more persons concurrently as proxies and may appoint more
than one proxy to exercise voting rights attached to different securities held by the shareholder.
1.3 A proxy instrument must be in writing, dated and signed by the shareholder.
1.4	A proxy may delegate the proxy’s authority to act on behalf of the shareholder to another
person, subject to any restrictions set out in the instrument appointing the proxy.
1.5	A copy of the instrument appointing a proxy must be delivered to the company, or to any other
person on behalf of the company, before the proxy exercises any rights of the shareholder at the
annual general meeting.
1.6	Irrespective of the form of instrument used to appoint the proxy: (i) if the appointment is
suspended at any time and to the extent that the shareholder chooses to act directly and in
person in exercising any rights as a shareholder; (ii) the appointment is revocable unless the
proxy appointment expressly states otherwise; and (iii) if the appointment is revocable, a
shareholder may revoke the proxy appointment by cancelling it in writing or making a later
inconsistent appointment of a proxy and delivering a copy of the revocation instrument to the
proxy and the company.
1.7	The proxy is entitled to exercise, or abstain from exercising, any voting right of the shareholder
without direction, except to the extent that the memorandum of incorporation of the company, or
the instrument appointing the proxy, provides otherwise.
2.	A certiﬁcated or ‘own name’ dematerialised shareholder may insert the names of two
alternative proxies of their choice in the space provided, deleting “the chair of the annual
general meeting”. The person whose name appears ﬁrst on the form of proxy and whose name
has not been deleted and who attends the meeting, will be entitled and authorised to act as
proxy to the exclusion of those whose names follow.
3.	A shareholder’s instructions to the proxy must be indicated by that shareholder in the
appropriate space provided, failing which the proxy will not be entitled to vote at the annual
general meeting in respect of the shareholder’s votes exercisable at that meeting, provided
where the proxy is the chair, failure to so comply will be deemed to authorise the chair to vote in
favour of the resolutions.
4.	A shareholder may appoint a proxy at any time. For practical purposes, forms of proxy in
respect of holders of Naspers N ordinary shares must be lodged at or posted to The Meeting
Specialist Proprietary Limited, JSE Building, One Exchange Square, Gwen Lane, Sandown 2196
or PO Box 62043, Marshalltown 2107 or proxy@tmsmeetings.co.za or the transfer secretaries of
the company, Link Market Services South Africa Proprietary Limited, 13th Floor, 19 Ameshoff
Street, Braamfontein 2001 or PO Box 10462, Johannesburg 2000. Forms of proxy in respect of
holders of Naspers A ordinary shares must be lodged at or posted to the registered office of
the company, 40 Heerengracht, Cape Town 8001 or PO Box 2271, Cape Town 8000 or
cosec@naspers.com. Forms of proxy lodged in this manner are to be received by not later than
14:00 (SAST) on Wednesday 19 August 2020, or such later date if the annual general meeting is
postponed to allow for processing of such proxies. All other proxies must be handed to the
company secretary prior to the start of the meeting.
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5.	The completion and lodging of this form of proxy will not preclude the certiﬁcated shareholder
or ‘own name’ dematerialised shareholder from attending the annual general meeting and
speaking and voting in person at the meeting to the exclusion of any appointed proxy.
6.	An instrument of proxy will be valid for any adjournment or postponement of the annual general
meeting, as well as for the meeting to which it relates, unless the contrary is stated therein, but
will not be used at the resumption of an adjourned annual general meeting if it could not have
been used at the annual general meeting from which it was adjourned for any reason other
than that it was not lodged timeously for the meeting from which the adjournment took place.
7.	A vote cast or act done in accordance with the terms of a form of proxy will be deemed to be
valid despite:
• the death, insanity, or any other legal disability of the person appointing the proxy, or
• revocation of the proxy, or
• transfer of a share for which the proxy was given, unless notice on any of the abovementioned matters has been received by the company at its registered ofﬁce or by the
chair of the annual general meeting at the place of the annual general meeting, if not held
at the registered ofﬁce, before the commencement or resumption (if adjourned) of the
annual general meeting at which the vote was cast or the act was done or before the poll
on which the vote was cast.
8.	The chair may reject or accept any form of proxy which is completed other than in accordance
with these instructions, provided that in the event of acceptance, the chair is satisfied as to the
manner in which a shareholder wishes to vote.
9.	If the shareholding is not indicated on the form of proxy, the proxy will be deemed to be
authorised to vote the total shareholding registered in the shareholder’s name.
10.	Documentary evidence establishing the authority of a person signing this form of proxy in a
representative capacity must be attached to this form of proxy unless previously recorded by
the company secretary or waived by the chair.
11.	A minor must be assisted by his/her parent or guardian unless the relevant documents
establishing his/her legal capacity are produced or have been registered by the
company secretary.

TO BE COMPLETED BY SHAREHOLDERS WHO WISH TO PARTICIPATE ELECTRONICALLY IN THE NASPERS ANNUAL
GENERAL MEETING
The annual general meeting
•	Shareholders or their proxies who wish to participate in the annual general meeting via electronic
communication (participants), must deliver the form below (the application) to TMS Proprietary Limited via email
to proxy@tmsmeetings.co.za
•	Participants will be able to vote during the annual general meeting through an electronic participation platform.
Such participants, should they wish to have their vote(s) counted at the annual general meeting, must provide
TMS Proprietary Limited with the information requested below.
•	Each shareholder, who has complied with the requirements below, will be contacted between Tuesday,
11 August 2020 and Friday, 21 August 2020 via email/mobile phone with a unique link to allow them to
participate electronically in the annual general meeting.
•	The cost of the participant’s phone call or data usage will be at his/her own expense and will be billed
separately by his/her own telephone service provider.
•	The cut-off time, for administrative purposes, to participate electronically in the annual meeting will be
14:00 (SAST) on Tuesday, 11 August 2020.
•	The participant’s unique link will be forwarded to the email/mobile phone number provided below.
•	Should a participant experience any issue with the electronic communication during the annual general meeting,
they should contact Farhana Adam on +27 (0)84 433 4836 or Michael Wenner on +27 (0)61 440 0654 to assist them.
Application form
Name and surname of shareholder............................................................................................................................................................................
Name and surname of shareholder representative (If applicable)..............................................................................................................
ID number.................................................................................................................................................................................................................................
Email address.........................................................................................................................................................................................................................
Mobile phone number.......................................................................................................................................................................................................
Telephone number...............................................................................................................................................................................................................
Name of CSDP or broker (if applicable)....................................................................................................................................................................
(If shares are held in dematerialised format)..........................................................................................................................................................
SCA number or broker account number....................................................................................................................................................................
Number of shares.................................................................................................................................................................................................................
Signature...................................................................................................................................................................................................................................
Date............................................................................................................................................................................................................................................
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Terms and conditions for participation at the Naspers annual general meeting via electronic communication
•	The cost of electronic participation at the annual general meeting including dialling in using a telecommunication
line/webcast/web-streaming to participate in the annual general meeting is for the expense of the participant
and will be billed separately by the participant’s own telephone service provider.
•	The participant acknowledges that the electronic communication and/or services, including telecommunication
lines/webcast/web-streaming are provided by a third party and indemnifies Naspers, JSE Limited and TMS
Proprietary Limited against any loss, injury, damage, penalty or claim arising in any way from the use or
possession of the electronic communication and/or services, including telecommunication lines/webcast/
web-streaming, whether or not caused by any act or omission on the part of the participant or anyone else. In
particular, but not exclusively, the participant hereby irrevocably and conditionally confirms and acknowledges
that he/she will have no claim against Naspers, JSE Limited and TMS Proprietary Limited, whether for damages
or otherwise (whether on a direct or indirect basis), arising from, in relation to or in connection with the use of
the electronic communication and/or services including the use of the telecommunication lines/webcast/
web-streaming or any defect in it or from total or partial failure of the electronic communication and/or services,
including the telecommunication lines/webcast/web-streaming and connections linking the telecommunication
lines/webcast/web-streaming to the annual general meeting.
•	Participants will be able to vote during the annual general meeting through an electronic participation platform.
Such participants, should they wish to have their vote(s) counted at the annual general meeting, must act in
accordance with the requirements set out above.
•	Once the participant has received the link, the onus to safeguard this information remains with the participant.
•	The application will only be deemed successful if this application form has been completed and fully signed by
the participant and emailed to TMS Proprietary Limited at proxy@tmsmeetings.co.za.

Shareholder name:..............................................................................................................................................................................................................
Signature:..................................................................................................................................................................................................................................
Date:...........................................................................................................................................................................................................................................
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Shareholder and corporate information

Administration and
corporate information
Company secretary
Gillian Kisbey-Green
WeWork
The Link
173 Oxford Road
Rosebank 2196
South Africa
cosec@naspers.com
Registered office
40 Heerengracht
Cape Town 8001
South Africa
PO Box 2271
Cape Town 8000
South Africa
Tel: +27 (0)21 406 2121
Fax: +27 (0)21 406 3753
Registration number
1925/001431/06
Incorporated in South Africa
Auditor
PricewaterhouseCoopers Inc.
Transfer secretaries
Link Market Services South Africa Proprietary Limited
(Registration number: 2000/007239/07)
PO Box 10462
Johannesburg 2000
South Africa
Tel: +27 (0)86 140 0110/+27 (0) 11 029 0253
For the purpose of holding a virtual
annual general meeting
The Meeting Specialist Proprietary Limited
JSE Building
One Exchange Square
Gwen Lane
Sandown 2196
(PO Box 2043, Marshalltown 2107)
proxy@tmsmeetings.co.za
Tel: +27 11 520 7951/0/2

ADR programme
Bank of New York Mellon maintains a Global
BuyDIRECTSM plan for Naspers Limited.
For additional information, visit Bank of New York
Mellon’s website at www.globalbuydirect.com or
call Shareholder Relations at 1-888-BNY-ADRS
or 1-800-345-1612 or write to:
Bank of New York Mellon
Shareholder Relations Department –
Global BuyDIRECTSM
Church Street Station
PO Box 11258, New York,
NY 10286-1258
USA
Sponsor
Investec Bank Limited
(Registration number: 1969/004763/06)
PO Box 785700
Sandton 2146
South Africa
Tel: +27 (0)11 286 7326
Fax: +27 (0)11 286 9986
Attorneys
Werksmans Inc.
PO Box 1474
Cape Town 8000
South Africa
Webber Wentzel (in alliance with Linklaters)
PO Box 61771
Marshalltown
Johannesburg 2107
South Africa
Investor relations
Eoin Ryan
InvestorRelations@naspers.com
Tel: +1 347-210-4305
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Analysis of shareholders and shareholders’ diary
Analysis of N ordinary shareholders

The following shareholders hold 5% and more of the N ordinary issued share capital of the company:
Number of
shareholders

Number of
N ordinary
shares owned

1 – 100 shares

56 626

1 885 032

101 – 1 000 shares

22 244

6 724 889

3 270

7 103 898

400 000

666

4 837 379

350 000

1 629

414 959 860

300 000

84 436

435 511 058

250 000

Size of holdings

Name

% of N ordinary
shares held

Number of
N ordinary
shares owned

13.84%

60 257 921

Public Investment Corporation of South Africa

Shareholders’ diary
Annual general meeting
Reports
Interim for half-year to September

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

Naspers share price and trade volume for FY20
6 000 000

5 000 000

4 000 000

GEOGRAPHIC DISPERSION

SHAREHOLDER TYPES

June

Annual financial statements

June

Dividend
Declaration

Financial year-end

150 000

2 000 000

1 000 000

50 000
0

North America

Employees, etc

3

Asia

6

Domestic brokers

3

Rest of the World

1

Other

3

Unknown

3

Unknown

3

27

Naspers share prices (in cents)

01/03/2020

01/02/2020

01/01/2020

01/12/2019

01/11/2019

01/10/2019

6

31

01/09/2019

Private stakeholders/investors

7

01/08/2019

Domestic institutions

Europe (excluding UK)

01/07/2019

UK13

01/06/2019

%
Foreign institutions51

01/05/2019



0

01/04/2019

%
South Africa43

August
November

3 000 000

100 000



November

Announcement of annual results

Payment
200 000

August

Volume traded

Public shareholder spread (N ordinary shares)
To the best knowledge of the directors, the spread of public shareholders under section 4.25 of
the JSE Listings Requirements at 31 March 2020 was 96.68%, represented by 84 424 shareholders
holding 421 058 516 N ordinary shares in the company. The non-public shareholders of the company
comprising 12 shareholders representing 14 452 542 N ordinary shares are analysed as follows:
Number of
N ordinary shares

% of N ordinary
issued share capital

Naspers share-based incentive schemes

2 831 289

0.65

Directors

6 919 447

1.59

Group companies

4 701 806

1.08

Category

March
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Naspers voting control structure

In recent times many internet and tech
companies in particular have
implemented similar structures.

6.11%
Keeromstraat(1)

Nasbel(2)

49%

Heemstede(3)

0.39%

Keeromstraat 30 Beleggings (RF) Beperk (Keerom) and
Naspers Beleggings (RF) Beperk (Nasbel) hold such
A class ordinary shares that together they control more
than 50% (currently 53%) of the voting rights in Naspers.
These two companies exercise such rights in consultation
with one another. No other entities are part of the control
structure.
Keerom has 2 823 shareholders and its constitutional
documents provide that no shareholder is entitled to
exercise more than 50 votes regardless of shareholding.

10
0%

• N class ordinary shares, that have
one vote per share and are listed
on the JSE Limited’s stock exchange
(JSE). As at 31 March 2020 there are
435 511 058 N ordinary shares in
issue.
• Unlisted A class ordinary shares, that
have 1 000 votes per share, but have
relatively insignificant economic
participation. (The dividends declared
to A ordinary shareholders are equal
to one fifth of the dividends per share
to which N ordinary shareholders are
entitled.) As at 31 March 2020 there
are 961 193 A shares in issue.

A majority of A class ordinary shares is held by two companies that together comprise the control structure of Naspers.
The effective voting interests of these two companies are shown in this diagram:

33.82%

International
Differentiated voting rights and control
structures are commonly used in the
media and internet sectors to secure
independence and deter raids and
efforts to seize control. Many
international media and technology
companies have differentiated rights
or control structures. Some more
well-known examples include:
Schibsted and Tele2 in Norway, Altice
in the Netherlands, MTG in Sweden,
Daily Mail and General Trust in the
United Kingdom, JD.Com and Alibaba
in China, and Alphabet (Google),
Facebook, LinkedIn, 21st Century Fox,
News Corporation, Discovery, Liberty
Global, Snap Inc, Zillow and Zynga in
the United States.

Structure
The issued share capital of Naspers
comprises two classes of shares:

%
.20
21

Aim
The aim of the Naspers voting control
structure is to ensure the continued
independence of the group. When
entering foreign countries in the broad
media or communications spheres,
and when dealing with regulators, it
is critical that we give an assurance
of our continuity of identity: in other
words, that we will not, after we have
entered a territory or secured a
licence, be taken over by unknown
entities with whom the country or
regulator may be uncomfortable. We
believe that this assurance of
independence and continuity is critical
for our entry into, and operation in,
many markets.

Nasbel has 2 593 shareholders, one of which is
Heemstede Beleggings Proprietary Limited (Heemstede)
(which is a subsidiary of Naspers) that holds 49% of the
shares in Nasbel.
The board of directors of Keerom and the board of
directors of Nasbel operate independently.

