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Disclaimer

THIS PRESENTATION IS NOT AN OFFER OR AN INVITATION TO BUY OR SELL SECURITIES IN ANY JURISDICTION.

This presentation has been prepared by Prosus N.V. (the “Company”), a subsidiary of Naspers Limited (“Naspers”), solely for informational purposes. By attending a meeting where this presentation is made, or by reading
the presentation slides, you agree to be bound by the following limitations. By attending any presentation in which this document is made available or by receiving this document through any other means, you represent
that you are able to receive this document without contravention of any legal or regulatory restrictions applicable to you and will not use this information in relation to any investment decisions (if any). This document is
given in conjunction with an oral presentation and should not be taken out of context (together, the “Information”).

The Information contained in this presentation is provided as of the date of this presentation and is subject to change without notice. The Information contained in this presentation may be updated, completed, revised
and amended and such information may change materially in the future. The Company is under no obligation to update or keep current the information contained in this presentation. The Information contained in this
presentation has not been independently verified. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness
of the information or the opinions contained herein. Neither the Company nor any of its respective affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss
howsoever arising from any use of this presentation or its contents or otherwise arising in connection with the presentation.

The purpose of the information is to provide an overview of the Company. The Information does not purport to be full or complete. No reliance may be placed for any purpose on the Information or its accuracy, fairness or
completeness. The Information does not constitute or form part of any advertisement or marketing material, any offer or invitation to sell or issue, any offer or inducement or invitation or commitment to purchase or
subscribe for, or any solicitation of any offer to purchase or subscribe for, any securities of Naspers or the Company or securities in any other entity nor shall it or any part of it nor the fact of its distribution form the basis
of, or be relied on in connection with, any contract or investment decision in relation thereto. The Information contained herein is indicative and does not purport to contain the information that would be required to
evaluate Naspers or the Company, each of their financial position and/or any investment decision. This document is not intended to provide, and should not be relied upon for, accounting, legal or tax advice nor does it
constitute a recommendation regarding any transaction. Further, neither the Company nor Naspers is a registered financial adviser licensed as such in any jurisdiction.

This presentation contains certain “forward-looking statements” within the meaning of U.S. securities laws. In some cases, these forward-looking statements can be identified by the use of forward-looking terminology,
including the words “believes,” “estimates,” “aims,” “targets,” “anticipates,” “expects,” “intends,” “plans,” “continues,” “ongoing,” “potential,” “product,” “projects,” “guidance,” “seeks,” “may,” “will,” “could,” “would,”
“should” or, in each case, their negative, or other variations or comparable terminology or by discussions of strategies, plans, objectives, targets, goals, future events or intentions. The absence of such terminology does
not necessarily mean that a statement is not forward-looking. These forward-looking statements include matters that are not historical facts. They appear in a number of places throughout this presentation and include
statements regarding the Company’s intentions, beliefs or current expectations concerning, among other things, its results of operations, financial condition, liquidity, prospects, competition in areas of its business,
outlook and growth prospects, strategies and the industry in which the Company operates. By their nature, forward-looking statements involve known and unknown risks and uncertainties because they relate to events
and depend on circumstances that may or may not occur in the future. Forward-looking statements are based on potentially inaccurate assumptions and are not guarantees of future performance, and the Company’s
actual results of operations, financial condition and liquidity and the development of the industry in which the Company operates may differ materially from those made in or suggested by the forward-looking statements
contained in this presentation. In addition, even if the Company’s results of operations, financial condition and liquidity, and the development of the industry in which it operates are consistent with the forward-looking
statements contained in this presentation, those results or developments may not be indicative of results or developments in subsequent periods. These forward-looking statements speak only as of the date of this
presentation. Each of the Company, Naspers and their agents, employees and advisers, undertakes no obligation to publicly update or revise any forward-looking statements contained herein, whether as a result of new
information, future events or otherwise, except as may be required by applicable law.

To the extent available, the industry, market and competitive position data contained in the Information come from official or third-party sources. Third party industry publications, studies and surveys generally state that
the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While Naspers and the Company reasonably believe that
each of these publications, studies and surveys has been prepared by a reputable party, neither Naspers, the Company, nor any of their respective subsidiary undertakings or affiliates, or their respective directors,
officers, employees, advisers or agents have independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in the Information come from Naspers's
and the Company’s own internal research and estimates based on the knowledge and experience of Naspers's and the Company’s management in the markets in which Naspers and the Company operate. While Naspers
and the Company reasonably believe that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for
accuracy or completeness and are subject to change. Unless indicated otherwise, market valuations using valuations derived from the average of sell-side analysts currently covering Naspers or Prosus except for: (i)
prevailing share prices for stakes in listed assets; and (ii) post-money valuations after recent transactions where analyst consensus is not available. Naspers and the Company do not endorse, and did not participate in, or
provide any information for purposes of the preparation of the market valuations. The market valuations have not been confirmed by an independent third-party expert, such as an accounting firm or an investment bank.
Accordingly, the market valuations may not reflect past, present or future fair values, or any potentially achievable fair value in the future. Accordingly, undue reliance should not be placed on any of the industry, market
valuations, market or competitive position data contained in the Information. The Information does not purport to be comprehensive.



Disclaimer (cont.)

To the fullest extent permitted by law, neither Naspers, the Company nor any of their respective subsidiary undertakings or affiliates, directors, officers, employees, advisers or agents accepts any responsibility or liability
whatsoever for (whether in contract, tort or otherwise) or makes any representation, warranty or undertaking, express or implied, as to the truthfulness, fullness, fairness, accuracy or completeness of the Information (or
whether any information has been omitted from it) or any other information or opinion relating to Naspers, the Company, their subsidiaries, affiliates or associated companies, whether written, oral or in a visual or
electronic form, and howsoever transmitted or made available or for any loss howsoever arising from any use of the Information or otherwise arising in connection therewith. In giving this presentation, none of Naspers
or the Company undertake any obligation to provide the recipient with access to any additional information or to update the Information, or to correct any inaccuracies in the Information, including any data or forward-
looking statements. The Information has been prepared by Naspers and the Company solely for information purposes. The information, statements and opinions contained in this Information do not constitute a public
offer under any applicable legislation or an offer to sell or a solicitation of an offer to buy any securities.

Certain financial data included in this presentation consists of “non-IFRS (International Financial Reporting Measures as adopted by the European Union) financial measures.” These non-IFRS financial measures may not be
comparable to similarly titled measures presented by other entities, nor should they be construed as an alternative to other financial measures determined in accordance with International Financial Reporting Standards.
Although the Company believes these non-IFRS financial measures provide useful information to users in measuring the financial performance and condition of its business, users are cautioned not to place undue
reliance on any non-IFRS financial measures and ratios included in this presentation. Certain figures contained in this presentation, including financial information, have been subject to rounding adjustments. Accordingly,
in certain instances, the sum or percentage change of the numbers contained in this presentation may not conform exactly to the total figure given.

The distribution of this document in certain jurisdictions may be restricted by applicable law and regulation and therefore persons into whose possession this document comes should inform themselves and observe any
such restrictions. Any securities referred to in this Information and herein have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”) or with any securities
regulatory authority of any state or other jurisdiction of the United States, and may not be offered, sold, resold, delivered, distributed or otherwise transferred, directly or indirectly, in or into the United States except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws. This communication is not an offer of securities for sale in the
United States and may not be viewed by persons within the United States or transmitted to U.S. persons (within the meaning of Regulation S under the U.S. Securities Act), except to “qualified institutional buyers” (as
defined in Rule 144A under the U.S. Securities Act).

This presentation, aspects of which may constitute an inducement to engage in investment activity, is issued, distributed and directed only at, persons who (a) are outside the United Kingdom or (b) persons who are in the
United Kingdom who (i) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the
“Financial Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the Financial Promotion Order, or (iii) are persons to whom an invitation
or inducement to engage in investment activity within the meaning of Section 21 of the Financial Services and Markets Act 2000 (the “FSMA”) in connection with the issue or sale of any securities may otherwise lawfully
be communicated or caused to be communicated (all such persons together being referred to as “relevant persons”). This presentation is directed only at relevant persons and must not be acted on or relied on by persons
who are not relevant persons. Any investment or investment activity to which the presentation relates is available only to relevant persons and will be engaged in only with relevant persons. No person may communicate
or cause to be communicated any invitation or inducement to engage in investment activity (within the meaning of Section 21 of the FSMA) received by it in connection with the issue or sale of the securities other than in
circumstances in which Section 21(1) of the FSMA does not apply to it.

This presentation does not constitute a prospectus within the meaning of the Prospectus Regulation. If approved by a European competent authority, a prospectus would be available on https://www.prosus.com/investors.
The expression “Prospectus Regulation” means Regulation (EU) 2017/1129.

By attending this presentation and/or accepting or reading a copy of this presentation, you agree to be bound by the foregoing limitations and conditions and, in particular, will be taken to have represented, warranted and
undertaken that you have read and agree to comply with the contents of this notice. Any failure to comply with these restrictions may constitute a violation of applicable securities laws.



The 2019 Payments Boom
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Note: 1 FY20 run-rate ; 2 Reported on an economic-interest basis, i.e. equity-accounted investments are proportionately consolidated

We connect consumers and merchants 
across high-growth markets

Russia

Turkey

ArgentinaChile

Nigeria

BrazilPeru

Panama

Mexico

Poland

Czech Republic 
Hungary

Colombia

South 
Africa

India

Kenya

Romania

Israel

Singapore

Slovakia >US$38bn 
processed 
payment volume1

53% contributed 
by India

US$360m 2

FY2019 
revenue

300+ 
payment 
options

20 high 
growth 
countries

$
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WALLET NETWORKS ACQUIRERS 
& GATEWAYS

BANKS

PayPal
Gpay

ApplePay

WePay
AliPay
PayTM

Visa
Mastercard

CUP
RuPay

UPI

FIS
Vantiv
Adyen
Stripe

PayU

Chase
Barclays

ING

HDFC

Where do we play?

MerchantConsumer



How big is the opportunity?

1.3

1.9

2.7

20182013 2023F

US$800bn

US$600bn

Global payments 
industry revenues, 
US$T

Source: McKinsey Global Payments report, September 2019 6



The shift from 
cash to digital 

money

The growth in 
cross-border 

payments

Data enabling 
new services

Key Trends in Payments

The increasing 
share of Alternative 
Payment Methods 

(APM)
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Where is the Growth coming from? 
PayU in 5 of the top 10 fastest-growing markets

Growth of # of digital payment transactions (CAGR 2015-2018)

* Red Dot Payment (a PayU company) has small processing operations in Indonesia

Source: Bank of International Settlements (BIS), # of cashless transactions 

52%

44%

34%

30%

22%

15% 15%

10% 10% 10%

China Indonesia*Saudi ArabiaIndia Russia Argentina Turkey Korea Mexico Spain

PayU markets
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Shift to digital is accelerating

The shift to digital payments 
The India success story

1 These are total # transactions. Cash & Check transactions include ATM withdrawals and checks. Digital transactions include electronic credit transfers, Direct Debits, Cards, RTGS (consumer initiated), Mobile banking and Prepaid Paid Instruments. 

1H FY20 includes April to Sep data 2 UPI is Unified Payments Interface – an instant real-time payment system developed by National Payments Corporation of India facilitating inter-bank transactions

Source: Reserve Bank of India

Consumer payments transactions1, billion

1815

FY16

29

1H FY20FY19

CASH
&

CHECK

DIGITAL

With a real consumer impact

Total transactions on UPI2 rails, million

41%

62% 65%

59%

38% 35%

Thanks to government initiatives

2

9

Oct-17

15x

Oct-18 Oct-19

77

482

1,148



The Not-so-Alternative Payment Methods 

Source: 1Worldpay Global Payments Report 2 North America taken as proxy for developed markets; APAC and Latam taken as proxy for high growth markets. 

Increasing share of APMs, 
especially across PayU regions1

300+ different payment 
methods in target markets

APMs

Cards

eCommerce payment methods share

Cards

Bank 
Transfers

Cash 
payments

Others

2022F2014 201820182014 2022F

Developed markets2 High growth markets2

PayU with deep integration across all APMsAPM dominance more pronounced in PayU markets

10

57%

71%
81%

43%

29%
19%

29% 31%
41%

71% 69%
59%



Rapidly growing business…

Global online 
e-commerce 
cross-border

transaction value, 
(US$bn)1

Accelerating cross-
border payments…

…with strong economics

Yielding 2-3x
better economics 

than local payments

11x growth2 in PayU 

transactions payments 
volume from cross-border 

since 2016

Source: 1Ali Research, Accenture. 2Company information.

2016E

Developed
markets

High
Growth
markets

2020F

401

994

16%

CAGR
2016–2020

2.5x

35%

£
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…driven by global brands

PayU solution

Global PSPs

Global Merchants
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What’s our solution? The PayU HUB
One API to access local payments, worldwide

Merchant pain points

 Multiple 
integrations

 Limited APM 
coverage

 Low transaction 
success rates

 High fraud rates

 Complex reporting

Single API 
integration

300+ payment 
methods across 
20 high growth 
markets

Industry-leading 
transaction 
success rates

Single dashboard 
and data analytics

PayU HubMerchant

Single 
API

EMEA

India

Latam

SEA

# of APMs

100

70

30

110

PayU value proposition PayU hub benefits
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Consumer touchpoints create opportunity 
for big data play

>10bn data fields captured

>3bn transactions

>10m loan transactions

US$38bn annual 
processing volume 

Payments is the core fabric of financial services PayU has a large base of data

$
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How to leverage data to build new services? 
Reinventing Consumer Credit

Decisions

Variables

Modes

Data 
Elements

1

50

1

1

VS

10,000

Data
partnerships

A unique credit product using the 
alternative scoring model:  

~600m 
transactions

+1bn annual 
transactions

Check-out data / Bureau / 
Social Media / Telco Data

500

Classic banking
model

50

1

1

Alternative lender
using big data

10,000

100,000

10

1 More than 1M customers and 95% 
repeat rate
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The opportunity for Alternative Lending
Learnings from China

Source: IMF, Worldbank, RBI

Credit Cards 650m+

Bureau coverage 

Household debt 

(% of GDP)
53%

100%

40m

11%

20%

Comparison on 
credit 

availability in 
China and India

$
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The shift from 
cash to digital 

money

The growth in 
cross-border 

payments

Data enabling 
new services

Key Trends in Payments

The increasing 
share of Alternative 
Payment Methods 

(APM)
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What have we delivered over the past two years?

Launch consumer 
credit

Play & invest across 
relevant fintech verticals

Scale & efficiency 
in core Payment business

Over 12m loans 

disbursed in first-half FY20
Invested c.US$750m 
over the past three years

Over 3x1 growth in transaction 

payments volume since 2016

A profitable payments business

1 FY20 run-rate of US$38bn
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Build Financial 
Ecosystem in 

India

#1 Payments player 
for growth markets

Invest in AI and 
Fintech segments

Our priorities 
Stay the course but double down on India 

19



14

75

454

India offers a large opportunity in Payments
And Credit

India digital payments expected 
to reach US$1T

76

227

1,000

Source: Bain Research, BCG-Google Digital Lending Report
1 Digital payments include cards, net-banking, UPI and wallets, 2 Digital lending includes loans disbursed digitally at both online and offline channels

FY19 FY25FY14 FY19 FY25 FY14

…and India digital lending 
to grow to US$450bn

1$T of 
Payments 
Volumes

450$bn 
Consumer 
Lending

+28%

+25%
+35%

+40%

20



And it’s still in the early days

Percentage of Consumer to Merchants digital payments

0

20

40

60

80

FY13 FY15 FY25FY18FY11FY10 FY12 FY14 FY16 FY17 FY19 FY20 FY21 FY22

India

FY23 FY24

ChinaBy FY23, India expected to reach 
~45% in digital payments

India today at pre-2010 China levels

Note: 1 Payments include in-store digital payments as well
Source: Bain research
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Building an ecosystem across 
Merchants, Consumers and Banks

Current position 

 Payment security 
+ Mobile platform

Focus areas

 White label 
processing

 Mobile Payments

Current position 

 Building and 
investing in credit 
assets

Focus areas

 Distribution with 
Merchants

 Co-lending with 
Banks

Banks
Trusted tech 

partner

Consumer
#1 alternative 

lender

Merchant
#1 payments 

platform

22

Current position 

 Leader in enterprise segment 

Focus areas

 Expand into newer verticals

 Build SMB and Merchant Credit Platform



Build Financial 
Ecosystem in 

India

#1 Payments player 
for growth markets

Invest in AI and 
Fintech segments
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Building #1 payments player in growth markets

Local 
Consolidation

Market 
Expansion

Cross
Border

Strengthen position 
in key markets 
through M&A

June 2019 July 2019 July 2018

PayU Hub to serve
global merchants

24

Entered South East Asia to 
cover all high-growth 

payments markets



Build Financial 
Ecosystem in 

India

#1 Payments player 
for growth markets

Invest in AI and 
Fintech segments

25



80% of our investments go into our core business

Fintech 
ecosystem

Payments consolidation
and expansion

Credit 
extension

Own and 
Integrate

~US$440m 

(59%) 

Build and 

Scale 

~US$170m

(23%)

Strategic 
Investor

~US$130m 

(18%)
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Solid top line growth in our payments business

Total Payment Transactions (#m) Total Payments Volume (US$bn) Total Payments Revenue (US$m)

FY17 FY18 FY19 FY17 FY18 FY19 FY17 FY18 FY19

+44% +34% +29%

Take 
rates

652442 920 185 30625717 3025

1.1% 1.0% 1.0%

Source: Company information. Results reported on an economic-interest basis, i.e. equity-accounted investments are proportionately consolidated. Excluding associates and credit 27
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-17%

-7%

4%

FY18

12-15%

Mid-term targetFY17 FY19

Reached profitability through scale and efficiency 
gains

Source: Company information. Results reported on an economic-interest basis, i.e. equity-accounted investments are 
proportionately consolidated. Excluding associates and credit 



And we continue to invest to build our credit 
business in India

1 Issuance volumes and loss-rates of LazyPay (Buy Now Pay Later product)

While improving loss rates1Steadily growing our 
volumes of Loan Issuance1

7x

Issuance volume (US$m)

6.3%

2.6%

FY18 FY19FY18 FY19

35

5

-60%

Loss rates (% of loan issued)



Our ambition for the next 5 years

How to get 

there?

• India

• Credit

• Local Consolidation

US$3bn

US$10bn –
US$15bn

Today 2025

30

3-5x

1. Based on the estimated market valuations calculated as at 30 September 2019 using valuation estimates derived from the average of sell-side analysts currently covering Naspers

1




