
and benefi ts within the parameters of group 
remuneration policy and local laws, as well as 
each company’s needs.

Naspers has an integrated and balanced 
approach to its reward strategy that aligns 
stakeholder interests. Accordingly, individual 
reward components are aligned to the 
business-specifi c value drivers of the group. Our 
primary objectives include promoting superior 
performance; directing employees’ energies to 
key business goals; achieving the most effective 
returns for employee spend; and addressing 
diverse needs across differing cultures.

Non-executive director remuneration
Non-executive directors receive annual 
remuneration as opposed to a fee per meeting, 
which recognises their ongoing responsibility for 
efficient control of the company. This is 
augmented by compensation for services on 
committees of the board and the boards of 
subsidiaries. A premium is payable to the chairs 
of boards and committees.

Remuneration is reviewed annually, and is not 
linked to the company’s share price or 
performance. Non-executive directors do not 
qualify for share allocations under the group’s 
incentive schemes. Supported by independent 
advice, the human resources and remuneration 
committee makes its recommendations to the 
board which, in advance, annually recommends 
the remuneration of non-executive directors for 
approval by shareholders.

Executive remuneration
At executive level, our focus is on the most 
appropriate balance between guaranteed annual 
remuneration and individual incentive plans 
linked to creating shareholder value. In this 
context, Naspers usually has a three-tiered 
structure for remuneration:

Guaranteed pay for performing the contractual 
role. 

 Salient features
This report sets out our remuneration policy 
for non-executive directors, executive directors 
and staff, as well as its implementation. Some 
key points:

Non-executive directors: The highly 
competitive markets we operate in, and the 
brutal global competition we face, require us 
to continually evaluate the expertise of our 
board. Recently we realised annual savings of 
some R20m per year by collapsing two 
traditional structures into a single combined 
board. To appropriately compensate the new 
combined board, we envisage a revised 
payment structure for non-executive directors 
to ensure we attract and retain suitable talent 
– please see pages 102 to 103.
Executives: As with non-executive directors, 
we need to recruit and keep vital executive 
skills in a competitive, global market. Our 
three-tier remuneration structure aligns the 
interests of executives and shareholders: 

fi xed salary
executives receive short-term performance 
bonuses by achieving annual targets, and
longer-term incentives mirror shareholder 
gains, with executives being rewarded for 
their contribution to the performance of 
their business unit by receiving a portion of 
medium-term gains made by shareholders 
– page 101.

 Remuneration strategy and 
policy

Naspers’s remuneration strategy aims to attract, 
motivate and retain the best leaders, 
entrepreneurs, creative engineers and employees 
to create sustainable shareholder value.

Policies and practices align the remuneration 
and incentives for executives and employees to 
the group’s business strategy. Group companies 
are responsible for developing their own policies 
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date of grant. These incentives are not free: 
employees are offered the share/appreciation 
right at market value on the day of the award. 
They benefi t only if they, together with 
colleagues in that unit, create additional value 
over the next four or fi ve years. The demand is 
therefore to create net new value above the 
value on the date of issue. This completely aligns 
employee and shareholder interests.

Various remuneration committees in the group 
review share-based awards annually. In addition, 
if a group company employs people during the 
year, awards may be made on appointment. 
Guidelines for making awards have been set.

No awards are made during closed periods, 
backdating is prohibited, and there is no 
repricing or automatic regranting of underwater 
shares/appreciation rights. There is no automatic 
entitlement to bonuses or early vesting of 
share-based incentives if an executive leaves the 
company. A cap applies to the number of 
shares/appreciation rights that may be awarded 
in aggregate and to any individual.

Service contracts
Executives’ contracts comply with terms and 
conditions of employment in the local 
jurisdiction. Top executives’ contracts do not 
contain golden parachute clauses and none 
automatically trigger a restraint payment.

Non-executive directors are subject to 
regulations on appointment and rotation 
in terms of the company’s memorandum 
of incorporation and the South African 
Companies Act.

Approval and implementation
The board, based on the recommendation of the 
human resources and remuneration committee, 
approves the remuneration policy. 
Implementation is delegated to the Naspers 
human resources and remuneration committee. 
The boards of subsidiaries follow a similar 

Short-term annual individual performance 
bonus: based on actual achievement against 
appropriate personal and business unit targets 
for the fi nancial year, plus discrete individual 
objectives.
Long-term incentives: share-based incentive 
schemes, which are aligned with 
shareholders’ net gains.
At senior level, we aim to tailor compensation 

structure to the needs of the specifi c business.

Guaranteed pay
This includes base pay, and may contain a 
car allowance, pension, medical and other 
optional benefi ts.

Remuneration packages are reviewed 
annually and compared with reported figures for 
similar positions to ensure they are fair and 
sensible. In some cases, independent consultants 
provide benchmarks. We have no specifi c group 
policies to, for example, pay the median wage 
as the requirements of a group serving a 
multitude of countries differ widely.

Short-term bonus
Most executives have an annual bonus scheme 
that may comprise a variable component for 
surpassing business unit fi nancial and operational 
objectives, as well as fi xed amounts for 
achieving specifi c discrete personal objectives. 
This incentive plan for each executive is agreed 
annually in advance, and based on targets that 
are verifi able and aligned to the specifi c business 
unit’s annual business plan, risk management 
policy and strategy. Where targets are not met, 
no bonus is paid.

Long-term incentives
These are generally share-based schemes using 
Naspers N shares or shares/appreciation rights 
in relevant business units. These awards 
normally vest over four or five years and must 
be exercised within fi ve to 10 years from the 
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Between 2000 and 2013 a “dual board” 
structure evolved, where the electronic interests 
(pay-TV and internet) were mainly controlled by 
the board of subsidiary MIH, which comprised 
several directors based outside South Africa and 
always met abroad. Naspers, the mother 
company, comprised South Africans and met 
almost always domestically. This structure made 
sense while print interests were a substantial 
part of the business but, over time, the 
electronic interests grew to represent the bulk 
of the business, increasingly located outside 
South Africa.

To put this in context: today the group 
operates in some 130 countries, competing with 
global players in the fi eld of internet, 
ecommerce and video-entertainment services. 
Naspers is the third largest company on the JSE 
with a market capitalisation of around US$60bn 
at year-end and it is ranked at 130 of over 
2 400 securities in the MSCI All World Index. The 
international scale of the group means we need 
to navigate and compete in a fi eld of high 
technology and changing consumer habits. It 
also means Naspers needs non-executive 
directors with global expertise.

As the group evolved, the work of the 
Naspers and MIH boards overlapped almost 
completely. By combining these boards in 2013, 
we reduced an aggregate 20 (nine MIH plus 
11 Naspers) non-executive directors to a present 
12 members. Nine scheduled board meetings 
(fi ve abroad, four in SA) were reduced to fi ve 
(two in SA, three abroad); eight audit and risk 
committees’ meetings were cut to four; and 
nine human resources and remuneration and 
nomination committees’ meetings became fi ve. 
The resultant savings were in director’s fees, 
travel costs, and the cost of producing board and 
committee papers are estimated to be in excess 
of R20m (this fi gure has not been audited by 
PricewaterhouseCoopers Inc.). This excludes the 

practice, within the parameters of the Naspers 
remuneration policy. The remuneration policy is 
put to shareholders at the annual general 
meeting for a non-binding vote.

 Non-executive directors
Non-executive directors’ terms of 
appointment
The board has clear procedures for appointing 
and orientating directors. The nomination 
committee periodically assesses the skills 
represented on the board and determines 
whether these meet the company’s needs. 
Annual self-evaluations are done by the board 
and its committees. Directors are invited to give 
their input in identifying potential candidates. 
Members of the nomination committee propose 
suitable candidates for consideration by the 
board. A fi t and proper evaluation is performed 
for each candidate.

Retirement and re-election of directors
All non-executive directors are subject to 
retirement and re-election by shareholders every 
three years. Additionally, non-executive directors 
are subject to election by shareholders at the 
fi rst suitable opportunity for interim 
appointments. The names of non-executive 
directors submitted for election or re-election are 
accompanied by brief biographical details to 
enable shareholders to make an informed 
decision on their election. The reappointment of 
non-executive directors is not automatic.

Rationale for non-executive directors’ 
remuneration
Naspers started 100 years ago as a South 
African-based print media company. In 1984 we 
bought a minority stake in a pay-television 
venture, then entered mobile telephony. In 2000 
we swapped our mobile telephony stake for 
control of the pay-TV business, which gradually 
started investing in internet ventures.
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Remuneration report (continued)

cost of management’s time spent preparing for and attending the various committee and board 
meetings.
After the decision to combine the boards, we sought external advice on setting a suitable 
compensation level for the new combined board, using two points of reference:

Average board compensation of the Top 10 JSE companies.
Average board compensation of Naspers’s industry peers internationally, ie competitors in the 
same broad fi eld and of similar scale.
These fi gures were aggregated and an average obtained. To err on the side of caution, 80% of this 

aggregated benchmark was used as suitable compensation for the new combined board. The current 
structure and detailed table of proposed compensation for the 2016 fi nancial year are shown below:

31 March 2016
(proposed)

Board
1.1 Chair* 2,5 times member
1.2 Member US$164 000

All members: daily fees when travelling to and attending meetings 
outside home country US$3 500

Committees 
1.3 Audit committee: Chair 2,5 times member
1.4  Member US$40 400
1.5 Risk committee: Chair 2,5 times member
1.6  Member US$24 000
1.7 Human resources and remuneration committee: Chair 2,5 times member
1.8  Member US$28 400
1.9 Nomination committee: Chair 2,5 times member
1.10  Member US$15 300
1.11 Social and ethics committee: Chair 2,5 times member
1.12  Member US$21 000

Other
1.13 Trustee of group share schemes/other personnel funds R44 190
1.14 Media24 pension fund: Chair R111 548
1.15  Trustee R76 365

Note
*  The non-executive chair of Naspers does not receive additional remuneration for attending meetings, or being a member of, 

or chairing any committee of the board, or for attending Tencent board and committee meetings.

Remuneration of non-executive directors for the year ending 31 March 2017, based on a 5% increase 
year on year, will be proposed at the annual general meeting in August 2015.
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Non-executive directors’ emoluments for the fi nancial year to 31 March 2015

2015
R’000

2014
R’000

Fees for services as directors 26 264 14 262
Fees for services as directors of subsidiary companies 4 966 6 885

31 230 21 147

Individual non-executive directors received the following remuneration and emoluments in the 
current fi nancial year:

2015 2014

 Directors’ fees(1) 
 Committee(2) and 

trustee(3) fees  Other fees(4)   Directors’ fees(1) 
 Committee(2) and 

trustee(3) fees 

Non-executive 
directors

 Paid 
 by 

 com- 
 pany 

 R’000 

 Paid 
 by 

 sub- 
sidiary 
 R’000 

 Paid 
 by 

 com- 
 pany 

 R’000 

 Paid 
 by 

 sub- 
 sidiary 
 R’000 

 Paid 
 by 

 com- 
 pany 

 R’000 

 Paid 
 by 

 sub- 
sidiary 
 R’000 

 Total 
 2015 

 R’000 

 Paid 
 by 

 com- 
 pany 

 R’000 

 Paid 
 by 

 sub- 
sidiary 
 R’000 

 Paid 
 by 

 com- 
 pany 

 R’000 

 Paid 
 by 

 sub- 
sidiary 
 R’000 

 Total 
 2014 
 R’000 

T Vosloo(5)  4 412  —  —  —  —  —  4 412  3 145  1 437  —  189  4 771 
F-A du Plessis(6)  1 312  —  494  —  —  —  1 806  615  —  455  —  1 070 
C L Enenstein(4)  2 090  —  —  —  —  553  2 643  793  108 —  253  1 154 
D G Eriksson(7)  1 312  600  308  430  —  —  2 650  282  350  128  198  958 
R C C Jafta  1 312  770  428  101  —  —  2 611  615  720  322  95  1 752 
L N Jonker(8)  —  —  —  —  —  —  —  359  86  41  60  546 
F L N Letele  1 312  —  98  —  —  —  1 410  205  —  29  —  234 
Y Ma(5)  2 090  —  —  —  —  —  2 090  793  108  —  —  901 
D Meyer  1 312  257  98  58  —  —  1 725  615  240  88  14  957 
R Oliveira de Lima(4)  2 090  —  —  —  —  553  2 643  793  108  —  255  1 156 
S J Z Pacak(4), (9)  456  470  22  179  —  995  2 122  —  —  —  —  — 
T M F Phaswana  1 274  —  —  —  —  —  1 274  615  —  —  —  615 
L P Retief(10)  —  —  —  —  —  —  —  410  1 655  —  32  2 097 
J D T Stofberg  1 866  —  — —  —  —  1 866  756  —  —  —  756 
N P van Heerden(8)  —  —  —  —  —  —  —  359  86  —  21  466 
B J van der Ross  1 312  —  308 —  —  —  1 620  615  —  280  —  895 
J J M van Zyl(5)  1 312  —  1 046 —  —  —  2 358  615  591  934  179  2 319 
H S S Willemse(8)  —  —  —  —  —  —  —  359  86  41  14  500 

23 462  2 097  2 802  768  —  2 101 31 230 11 944  5 575  2 318  1 310 21 147 
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Remuneration report (continued)

Notes
(1)  Directors’ fees include fees for services as directors, where appropriate, of Media24 Proprietary Limited, MultiChoice South Africa 

Holdings Proprietary Limited and NMS Insurance Services Limited. An additional fee may be paid to directors for work done as 
directors with specifi c expertise.

(2)  Committee fees include fees for attending meetings of the audit committee, risk committee, human resources and remuneration 
committee, nomination committee, and social and ethics committee.

(3)  Trustee fees include fees for attending meetings of the group’s retirement funds.
(4)  Compensation for assignments.
(5)  Retired 17 April 2015.
(6)  Resigned 29 May 2015.
(7)  At the annual general meeting on 29 August 2014, Mr Eriksson was elected a member of the audit committee. As an independent 

non-executive director, he previously attended meetings in an advisory role.
(8)  Resigned 16 October 2013. Only the comparative fi gures are shown in the table.
(9)  Retired as fi nancial director on 30 June 2014 and appointed alternate to a non-executive director on 1 July 2014. 

On 15 January 2015 Mr Pacak was appointed as a non-executive director.
(10)  Resigned 21 November 2013. Only the comparative fi gure is shown in the table.

General notes
Committee and trustee fees include, where appropriate, fees to be considered by shareholders at the annual general meeting on 
28 August 2015 for services as trustees or members, as appropriate, of the group share schemes/retirement funds/Media24 safety, 
health and environment committee.
Non-executive directors are subject to regulations on appointment and rotation in terms of the company’s memorandum of 
incorporation and the South African Companies Act.
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 Executive remuneration
Executive remuneration is guided by the group 
policy (refer to page 100) and tailored for 
individual companies.

Long-term incentives
Supported by the recent fi ndings of remuneration 
experts, we believe our long-term share-based 
incentive schemes are more effective than 
one in which an individual is set targets over 
fi ve years and paid a bonus on achieving 
that, because:

Companies in our industry can only budget 
accurately for the year ahead, not fi ve years 
out where targets can only be based on 
guesswork prepared by executives 
themselves.
A complete misalignment of shareholders’ 
and executives’ interests may occur. For 
example, an executive may meet the targets, 
but the company’s share price may decline 
because a competitor outperforms it, resulting 
in the executive receiving a long-term bonus 
while the shareholder loses value.
In keeping with our policy to offer competitive 

packages, a proposal was approved by the 
board, and will be tabled for consideration by 
shareholders at the annual general meeting in 
August 2015, to introduce a restricted stock unit 
(RSU) scheme based on Naspers shares, similar 
to those offered by many global internet fi rms 
with which we compete for talent. This RSU 
scheme is not aimed at senior and executive 
management and will not replace the group’s 
share option and share appreciation rights plans, 
which remain the primary equity compensation 
vehicle for long-term incentives for the group.

If approved by shareholders, RSU grants will 
be used to attract and retain critical talent: 
mid-level individuals in the organisation, such as 
engineers and those employees with specialist 

skills sets. It will act as an important retention 
tool throughout the four-year-phased vesting 
period.

All our equity plans are benchmarked to the 
external market. We subscribe to the concept of 
value creation and pay for performance. Grants 
are generally made to employees, who, through 
their individual and collective efforts, drive the 
creation of shareholder value. We aim to align 
the interests of our employees and shareholders 
by offering employees (as many as is 
practicable) the opportunity to become 
shareholders themselves.

The group’s numerous share-based incentive 
schemes are set out in equity compensation 
benefi ts in the notes to the annual fi nancial 
statements on www.naspers.com.

At 31 March 2015 the group held 3 679 466 
(2014: 15 567 818) Naspers N ordinary shares 
as treasury shares to settle outstanding options 
under certain group share incentive schemes. 
The expected dilutive effect of these treasury 
shares on the group’s earnings, on a per-share 
basis,  was 14 cents per N ordinary share 
(2014: 37 cents).

In accordance with schedule 14 of the JSE 
Limited Listings Requirements and the South 
African Companies Act, at the annual general 
meeting in August 2011 shareholders approved 
that up to 40 588 541 Naspers N ordinary shares 
(some 10% of Naspers’s N ordinary share capital 
at 31 March 2010) may be issued for the group’s 
share-based incentive schemes. During the 
fi nancial year to 31 March 2015, 699 556 new 
N ordinary shares had been so issued.

Pension and medical benefi ts
During the year group companies made 
contributions for executive directors to 
appropriate pension schemes. The rate of 
contribution is variable and is considered in total 
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Remuneration report (continued)

compensation, based on the pensionable salary of these individuals. The value of contributions for 
each executive director appears in the summary of directors’ emoluments below. No non-executive 
directors of Naspers contributed to any group pension fund in 2015.

Guaranteed package increases
In the 2015 fi nancial year the overall fi xed salary increase for the Naspers group varied across the 
jurisdictions where we operate. In determining salary increases we consider local economic indicators 
such as infl ation and cost-of-living changes, overall movement in the local (and, where appropriate, 
regional and global) labour market, any collective bargaining agreements and, most importantly, the 
performance of the individual employee.

Where appropriate, the committee annually benchmarks the total compensation of Naspers senior 
executives, and considers this along with individual and company performance when awarding 
compensation. The committee uses external consultants to benchmark the remuneration of its senior 
executives.

Executive directors’ emoluments for the fi nancial year to 31 March 2015

Salary
R’000

Annual 
cash 

bonuses 
and 

performance-
related 

payments
R’000

Pension 
contribution 

paid on 
behalf of 

director 
to the 

pension 
scheme

R’000
Total

R’000

2015
S J Z Pacak
Paid by other companies in the group 1 085 —  123  1 208 
V Sgourdos
Paid by other companies in the group  8 607 3 275  789 12 671
M R Sorour
Paid by other companies in the group  5 757 14 261  3 087 23 105
B van Dijk
Paid by other companies in the group 9 697 6 994 4 291 20 982

Total  25 146 24 530  8 290 57 966

2014
S J Z Pacak 4 199 2 845 474 7 518

Total 4 199 2 845 474 7 518
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On 30 June 2014 Mr Pacak retired as fi nancial 
director, but remained on the board as an 
alternate non-executive director. Mr Sgourdos 
succeeded Mr Pacak as chief fi nancial offi cer and 
has an indefi nite employment contract. On 
15 January 2015 Mr Pacak was appointed as a 
non-executive director. Mr van Dijk was 
appointed chief executive on 1 April 2014. 
Mr Sorour was appointed as alternate executive 
director on 16 April 2014 and an executive 
director on 15 January 2015.

Annual performance payments for Messrs 
Sgourdos, Sorour and van Dijk are based on 
fi nancial, operational and discrete personal 
objectives, approved by the human resources 
and remuneration committee in advance. 
Mr van Dijk’s bonus is capped at a maximum of 
the annual total cost to company and is entirely 
linked to achieving the group business plan as 
approved by the board and personal targets. 
Mr Sorour is responsible for mergers, acquisitions 
and divestitures and therefore holds a highly 
commercial role with a direct and signifi cant 
impact on the group’s success. His bonus is 
capped at double his annual total cost to 
company. Mr Sgourdos’s bonus is primarily driven 
by the fi nancial performance of the group and 
certain corporate governance objectives. His 
annual performance cap is 50% of the total cost 
to company.

No other remuneration is paid to executive 
directors. Remuneration is earned for services 
rendered in conducting the business of the 
group. Interests in group share-based incentive 
schemes are set out on pages 108 to 110.

Executive directors’ contracts
No executive director has a notice period of 
more than one year. No executive director’s 
service contract includes predetermined 
compensation on termination exceeding one 
year’s salary and benefi ts.

 Shareholding
Directors’ interests in the group’s share 
incentive schemes
The executive directors of Naspers are allowed 
to participate in group share-based incentive 
schemes. Executive directors who retire and 
become non-executive directors are allowed to 
retain their share options/appreciation rights 
under the rules of the group’s share-based 
incentive schemes only if they serve on group 
boards. A summary of executive directors’ 
participation in Naspers scheme shares, in 
relation to shares not yet released at 
31 March 2015, is set out below. Full details 
can be found in note 17 on page 74 of the 
consolidated annual fi nancial statements.
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MIH (Mauritius) Limited share incentive scheme

Name Offer date
Number of 

N shares
Purchase 

price
Release 

period
Value of

option(1)

S J Z Pacak(2) 07/09/2012 54 000 R484,70 07/09/2015 
to 07/09/2017

R159,91 
to R189,16

V Sgourdos(3) 08/09/2010 2 223 R306,00 08/09/2015 R134,76
19/09/2011 14 163 R350,00 19/09/2015 

to 19/09/2016
R160,56 

to R171,46
02/07/2012 33 370 R436,83 02/07/2015 

to 02/07/2017
R154,75 

to R182,57
11/07/2013 27 360 R770,00 11/07/2016 

to 11/07/2018
R289,65 

to R344,19
04/09/2014 22 409 R1 380,78 04/09/2017 

to 04/09/2019
R594,64 

to R695,10

B van Dijk(4) 11/07/2013 20 094 R770,00 11/07/2016 
to 11/07/2018

R289,65 
to R344,19

28/03/2014 832 000 R1 155,00 28/03/2017 
to 28/03/2019

R503,76 
to R581,92

Notes
(1)  The value of the option represents the fair value on grant date in accordance with IFRS.
(2)  Retired as fi nancial director on 30 June 2014 and appointed alternate director to a non-executive director on 1 July 2014. 

On 15 January 2015 Mr Pacak was appointed as a non-executive director.
(3)  Appointed on 1 July 2014 as fi nancial director.
(4)  Appointed 1 April 2014.

MIH Holdings share incentive scheme

Name Offer date
Number of 

N shares
Purchase 

price Release period
Value of

option(1)

M R Sorour(2) 19/09/2011 22 256 R350,00 19/09/2015 
to 19/09/2016

R166,13 
to R175,85

02/07/2012 55 617 R436,83 02/07/2015 
to 02/07/2017

R162,95 
to R188,10

11/07/2013 41 040 R770,00 11/07/2016 
to 11/07/2018

R276,34 
to R334,75

28/03/2014 30 000 R1 155,00 28/03/2017 
to 28/03/2019

R483,39 
to R568,24

04/09/2014 28 011 R1 380,78 04/09/2017 
to 04/09/2019

R568,46 
to R676,96

Notes
(1)  The value of the option represents the fair value on grant date in accordance with IFRS.
(2)  Appointed 16 April 2014 as alternate director and appointed director on 15 January 2015.
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Director’s interest in other group share-based incentive schemes
A summary of executive directors’ participation in other Naspers group share-based incentive 
schemes for the year to 31 March 2015 is set out below. Full details can be found in note 17 on 
page 74 of the consolidated annual fi nancial statements.

Name
Incentive 
scheme Offer date

Number 
of ARs

Purchase 
price Release period

Value of
option(1)

M R Sorour(2) Flipkart Limited SAR 10/09/2014 3 086 US$63,64 10/09/2015 
to 10/09/2019

US$19,04 
to US$26,04

Naspers Global 
Ecommerce SAR

12/09/2014 67 466 US$15,58 12/09/2015 
to 12/09/2019

US$4,01 
to US$5,59

MIH China/MIH TC 
2008 SAR

17/01/2014 32 000 US$42,95 17/01/2016 
to 17/01/2019

US$9,40 
to US$11,54

SimilarWeb SAR 
Limited

10/09/2014 1 724 US$1,45 10/09/2015 
to 10/09/2019

US$0,39 
to US$0,55

B van Dijk(3) Flipkart Limited SAR 10/09/2014 365 854 US$63,64 10/09/2015 
to 10/09/2019

US$19,04 
to US$26,04

Naspers Global 
Ecommerce SAR

12/09/2014 7 466 133 US$15,58 12/09/2015 
to 12/09/2019

US$4,01 
to US$5,59

SimilarWeb Limited 
SAR

10/09/2014 199 685 US$1,45 10/09/2015 
to 10/09/2019

US$0,39 
to US$0,55

Notes
(1)  The value of the option represents the fair value on grant date in accordance with IFRS.
(2)  Appointed 16 April 2014 as alternate director and appointed director on 15 January 2015. On 25 November 2014 Mr Sorour exercised 

options in a group share-based incentive plan and received 443 456 Naspers N ordinary shares in settlement of the gain made on 
exercising the options. Mr Sorour then sold 226 028 Naspers N ordinary shares at average market prices ranging between R1 489,90 
and R1 499 per share, on 26 November 2014 Mr Sorour sold 87 746 Naspers N ordinary shares at average market prices ranging 
between R1 460 and R1 470 per share and on 27 November 2014 sold 129 682 Naspers N ordinary shares at average market prices 
ranging between R1 446,50 and R1 464,20 per share. Furthermore, on 20 March 2015 Mr Sorour exercised options in a group 
share-based incentive plan that would have expired in terms of the rules of that plan after the tenth anniversary of the award, which 
was 28 June 2015. Mr Sorour received 13 351 Naspers N ordinary shares in settlement of the gain made on exercising the options. 
Mr Sorour then sold 5 217 Naspers N ordinary shares at a market price of R1 805 per share and retained the remaining 
8 134 Naspers N ordinary shares.

(3)  Appointed 1 April 2014.
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Directors’ interest in Naspers shares
The directors of Naspers have the following interests in Naspers A ordinary shares on 31 March 2015:

31 March 2015 31 March 2014
Naspers A ordinary shares Naspers A ordinary shares

Benefi cial Benefi cial
Name Direct Indirect Total Direct Indirect Total

J J M van Zyl(1)  745  —  745  745  —  745

Note

(1) Retired 17 April 2015.

Messrs J P Bekker and J D T Stofberg each have an indirect 25% interest in Wheatfi elds 221 
Proprietary Limited, which owns 168 605 Naspers Beleggings (RF) Beperk ordinary shares, 
16 860 500 Keeromstraat 30 Beleggings (RF) Beperk ordinary shares and 133 350 Naspers A shares. 
No other director of Naspers had any direct interest in Naspers A ordinary shares at 31 March 2015 or 
31 March 2014.
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The directors of Naspers (and their associates) had the following interests in Naspers N ordinary 
shares as at 31 March:

31 March 2015 31 March 2014
Naspers N ordinary shares Naspers N ordinary shares

Benefi cial Benefi cial
Name Direct Indirect Total Direct Indirect Total

T Vosloo(1) — 160 000 160 000 — 160 000 160 000
F-A du Plessis(2) — — — — — —
C L Enenstein — — — — — —
D G Eriksson — — — — — —
R C C Jafta — — — — — —
F L N Letele(3) 737 — 737 7 006 — 7 006
Y Ma(1) — — — — — —
D Meyer — — — — — —
R Oliveira de Lima(4) — — — — — —
S J Z Pacak(5) 728 510 272 548 1 001 058 778 510 272 548 1 051 058
T M F Phaswana — 3 530 3 530 — 3 530 3 530
V Sgourdos(6) — 82 647 82 647 — 58 462 58 462
M R Sorour(7) 9 034 106 383 115 417 900 95 255 96 155
J D T Stofberg 159 831 291 888 451 719 159 831 291 888 451 719
B J van der Ross — 400 400 — 400 400
B van Dijk(4) — — — — — —
J J M van Zyl(1) 50 361 150 796 201 157 50 361 150 796 201 157

948 473 1 068 192 2 016 665 996 608 1 032 879 2 029 487

Subsequent to year-end, Mr Bekker succeeded Mr Vosloo as chair on 17 April 2015. Mr Bekker holds 

an indirect benefi cial interest in 4 688 691 Naspers N ordinary shares.
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Notes
(1)  Retired 17 April 2015.
(2)  Resigned 29 May 2015.
(3)  On 25 September 2014 Mr Letele sold 4 025 Naspers N ordinary shares at average market prices ranging between R1 252,50 and 

R1 289 per share held in the MIH Holdings Share Trust. At the same time, Mr Letele exercised share appreciation rights in a group 
share-based incentive plan and received 545 Naspers N ordinary shares in settlement of the gain. The 545 N ordinary shares were 
sold at a market price of R1 289 per share. Furthermore, Mr Letele sold 2 244 Naspers N ordinary shares at average market prices 
ranging between R1 276,40 and R1 281,50 per share held in his own name.

(4)  Appointed 1 April 2014.
(5)  Retired as fi nancial director on 30 June 2014 and appointed alternate director to a non-executive director on 1 July 2014. On 

15 January 2015 Mr Pacak was appointed as a non-executive director. In terms of the rules of the Naspers share incentive trust, the 
shares vested over time and delivery of the shares acquired must be taken no later than the 10th anniversary of the offer date. 
Accordingly, on 29 September 2014 Mr Steve Pacak sold 10 000 Naspers N ordinary shares at average market prices ranging 
between R1 263,00 and R1 268,39 per share. On 18 December 2014 Mr Pacak sold 15 000 Naspers N ordinary shares at a market 
price of R1 452,73 per share. Furthermore, on 5 January 2015 Mr Pacak sold 10 000 Naspers N ordinary shares at average market 
prices ranging between R1 540 and R1 545 per share. On 23 March 2015 Mr Pacak sold 15 000 Naspers N ordinary shares at a 
market price of R1 800 per share.

(6)  Appointed on 1 July 2014 as fi nancial director.
(7)  Appointed on 16 April 2014 as alternate director and appointed director 15 January 2015. On 25 November 2014 Mr Sorour exercised 

options in a group share-based incentive plan and received 443 456 Naspers N ordinary shares in settlement of the gain made on 
exercising the options. Mr Sorour then sold 226 028 Naspers N ordinary shares at average market prices ranging between R1 489,90 
and R1 499 per share, on 26 November 2014 Mr Sorour sold 87 746 Naspers N ordinary shares at average market prices ranging 
between R1 460 and R1 470 per share and on 27 November 2014 sold 129 682 Naspers N ordinary shares at average market prices 
ranging between R1 446,50 and R1 464,20 per share. Furthermore, on 20 March 2015 Mr Sorour exercised options in a group 
share-based incentive plan that would have expired in terms of the rules of that plan after the tenth anniversary of the award, which 
was 28 June 2015. Mr Sorour received 13 351 Naspers N ordinary shares in settlement of the gain made on exercising the options. 
Mr Sorour then sold 5 217 Naspers N ordinary shares at a market price of R1 805 per share and retained the remaining 
8 134 Naspers N ordinary shares.

Prof R C C Jafta
Chair: Human resources and remuneration committee
26 June 2015
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