
[Insert Tab Here]
Fixed Income Investor

Update
November 2021

Non-deal Roadshow



2

Disclaimer (1/2)

THIS PRESENTATION IS NOT AN OFFER OR AN INVITATION TO BUY OR SELL SECURITIES IN ANY JURISDICTION WHERE SUCH OFFER OR INVITATION TO BUY OR SELL SECURITIES WOULD BE PROHIBITED

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. These forward-looking statements are subject to a number of risks and uncertainties, many of which are beyond our control and all of which
are based on our current beliefs and expectations about future events. Forward-looking statements are sometimes identified by the use of forward-looking terminology such as “aim”, “annualized”, “anticipate”, “assume”, “believe”, “continue”, “could”,
“estimate”, “expect”, “forecast”, “goal”, “hope”, “intend”, “likely”, “may”, “objective”, “plan”, “position”, “potential”, “predict”, “project”, “risk”, “seek”, “should”, “target”, “will” or “would” or the highlights or the negatives thereof, other variations
thereon or comparable terminology. These forward-looking statements include all matters that are not historical facts. They appear in a number of places throughout this presentation and include statements that reflect the Company’s intentions,
beliefs or current expectations and projections about the Company’s future results of operations, financial condition, liquidity, performance, prospects, anticipated growth, strategies and opportunities and the markets in which it operates. These
forward-looking statements and other statements contained in this presentation regarding matters that are not historical facts involve predictions. No assurance can be given that such future results will be achieved; actual events or results may differ
materially as a result of risks and uncertainties facing the Company. Such risks and uncertainties could cause actual results to vary materially from the future results indicated, expressed or implied in such forward-looking statements. Forward-
looking statements in this presentation speak only as of the date of this presentation. Except as required by applicable laws and regulations, each of the Company, Naspers and their agents, employees and advisers expressly disclaims any obligation
or undertaking to update or revise the forward-looking statements contained in this presentation to reflect any change in expectations or any change in events, conditions or circumstances on which such statements are based.

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 the Company reasonably believes that each of these publications, studies and surveys has been prepared by
a reputable party, neither the Company, nor any of its 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 the Company’s own internal research and estimates based on the knowledge and experience of the Company’s management in the markets in which the Company
operates. While the Company reasonably believes 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 are calculated as at March 31, 2021 using valuations derived from the average of sell-side analysts currently covering 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. The Company does 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.



3

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 financial information in this presentation labelled “Consolidated” has been derived from the Company's unaudited condensed consolidated interim financial statements as of, and for, the six months ended September 30, 2021, and the related
notes thereto, and the Company’s audited annual consolidated financial statements as of, and for, the year ended March 31, 2021 and the related notes thereto (the “2021 Annual Consolidated Financial Statements”). A change in accounting policy
was adopted retrospectively and the results presented for the year ended March 31, 2020 have been restated for comparative purposes in the 2021 Annual Consolidated Financial Statements, but not in the 2020 Annual Consolidated Financial
Statements. Therefore, the results presented for the year ended March 31, 2020 in the 2021 Annual Consolidated Financial Statements may not be directly comparable to the results presented for the year ended March 31, 2020 in the 2020 Annual
Consolidated Financial Statements. The change in accounting policy was adopted retrospectively affecting the results presented for the six months ended September 30, 2020.

This presentation and any related oral presentation are for information and convenient reference only and do not constitute or form part of an offer or invitation to sell or a solicitation of an offer to buy or subscribe for or otherwise acquire any
securities in any jurisdiction or an inducement to engage in investment activity. There shall be no offers or sales of notes or other securities in any jurisdiction in which such offer or sale would be unlawful prior to registration or qualification under the
securities laws of such jurisdiction. Any securities offered by the company have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or the securities laws of any state of the United States or
any other jurisdiction, and may not be offered or sold in the United States absent registration under the Securities Act or an applicable exemption to registration. Any securities offered by the company will be offered and sold (i) in the United States
to investors who are reasonably believed to be both (1) qualified institutional buyers pursuant to Rule 144A (“Rule 144A”) under the Securities Act and (2) Qualified Purchasers (“QPs”) (as defined in Section 2(a)(51)(a) of the U.S. Investment
Company Act of 1940, as amended (the “Investment Company Act”)) or (ii) outside the United States to investors who are both (1) non-U.S. residents (as defined for purposes of the Investment Company Act) and non-U.S. persons (within the
meaning of Regulation S under the Securities Act). Prospective purchasers that are both QIBs and QPs are hereby notified that the sellers of any such securities of the company may be relying on the exemption from the provisions of Section 5 of the
Securities Act provided by Rule 144A. Any securities offered by the company have not been registered with, recommended by, or approved by, the SEC or any other United States federal or State Securities Commission or regulatory authority, nor
has any such commission or regulatory authority passed upon the accuracy or adequacy of this presentation. Any offer of securities by the company will be made by means of a drawdown prospectus that will contain or incorporate detailed
information about the company and its management, including financial statements.

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.

Within the European Economic Area and the UK, this presentation is only for distribution to qualified investors as defined in the Prospectus Regulation or the UK Prospectus Regulation. This presentation does not constitute a prospectus within the
meaning of the Prospectus Regulation or the UK Prospectus Regulation. The expression “Prospectus Regulation” means Regulation (EU) 2017/1129 and UK Prospectus Regulation means Regulation (EU) 2017/1129 as it forms part of UK domestic law
by virtue of the European Union (Withdrawal) Act 2018.

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.

Disclaimer (2/2)
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Prosus is a global consumer internet company…

c. $178bn
Market value of listed assets2

$2.9bn
Trading Profit 1H FY22, 8% YOY5

$16.6bn 
Revenue 1H FY22, 32% YOY5

#1
European consumer internet company1

1. Based on market capitalisation as per market data from Factset as of September 30, 2021.
2. Aggregate market value of Prosus’s interests in its listed assets as of September 30, 2021. Source: Factset.
3. NAV of the group as at September 30, 2021 using a combination of: (i) prevailing share prices for stakes in listed assets; (ii) valuation estimates derived from the average of sell-side analysts currently covering Prosus for stakes in unlisted assets; 

and (iii) post-money valuations on transactions of unlisted assets where analyst consensus is not available. Includes 6.2m Delivery Hero shares that were purchased and paid for before September 30, 2021 but had not yet transferred by 
September 30, 2021.

4. Internal rate of return (“IRR”) of the portfolio, net of dividends received, based on footnote 3 above for the period FY02 – 1H FY22.  
5. Revenue and trading profit reported on an economic interest basis i.e. equity-accounted investments are proportionately consolidated. Growth represents YoY 1H FY21-1H FY22 growth in local currency excluding M&A.
6. Announced a $4.7bn acquisition of BillDesk in August 2021, the transaction is still subject to regulatory approval.

$219bn
Group NAV3

+100
Countries

53% 
YOY Ecommerce revenue growth 1H FY225

39% 
Group IRR4

6
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…With unique exposure to high growth markets and business models 

A diversified portfolio – geographically, across business lines, revenue streams and different business life cycles

1. Reflects 100% of controlled entities and proportionate share of equity-accounted investments (excluding OfferUp and EMPG). 
2. Based on share of mobile internet usage (as per QuestMobile).
3. As of Q3 2021 VK disclosure.
4. Our Edtech portfolio reaches users in almost every country across the globe – the map illustrates inexplicit presence.
5. Announced a $4.7bn acquisition of BillDesk in August 2021, the transaction is still subject to regulatory approval.

Classifieds

Food Delivery

Payments & Fintech

Edtech4

>300m
Monthly Active 

Users1

Core operating markets

Additional footprint

>1bn
Transactions 
Processed in 

1H FY22

Global
Leader in Food

64
High Growth 

Markets

90%
Fortune 100 
companies 
reached

Social & Internet Platforms

#1
Online Platform

in China2

>90%
Of Russian 

internet audience3

5
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117

85 

32 

23 21 
17 16 15 

8 8 

Market Capitalisation1 – European consumer internet stocks ($'bn)

1. Market data as of September 30, 2021. Source: Factset.

1.4x next  
largest 

company

We are one of the top consumer internet companies

…and the largest consumer internet company in Europe
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FOCUS
AREAS 

OPERATING 
MODEL

CORE 
APPROACH

Building global 
technology leaders

…addressing 
social needs

…in high 
growth markets

…where we can 
build sustainable 

leadership positions

Active Focused Long-term focus Disciplined

Global 
outlook

Local 
entrepreneurs

Investor Operator

Responsible

Our strategy builds businesses with sustainable growth potential…
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Ventures

Classifieds Building a long-lasting 
ecosystem for the future

43%
5 year CAGR1

Invest in companies that will 
be the next wave of growth 

for Prosus

Market leaders in many 
countries pursuing meaningful 

adjacencies
Food Delivery 145%

5 year CAGR1

Edtech 56%
FY211

Using technology to disrupt          
and shape the industry

A significant opportunity in 
India as consumers shift to 

digital
Payments &   

Fintech2
33%

5 year CAGR1

45%
FY211

1. 5 Year Revenue Cumulative Annual Growth Rate (CAGR), Edtech and Ventures revenue growth for FY21.
2. Announced the acquisition of BillDesk in August 2021, transaction is still subject to regulatory approval 

…and has produced significant growth over time…

Etail 32%
5 year CAGR1

Ecommerce market leader in 
Romania now pursuing 

grocery delivery
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59%

13%

28%

… allocating capital wisely and in a balanced way … 

1. Sources of funds include disposals of assets, dividends and bond raises for Naspers and Prosus over the last 6 years. 
2. M&A includes BillDesk $4.7bn committed (deal is subject to regulatory approval). Cash has been reduced by commitments to the BillDesk transaction and $3.4bn still remaining on the share repurchase programme at September 30, 2021.
3. Prosus’s share of market cap of assets listed in the last 6 years at November 17, 2021.
4. Private investments rolled-up into Trip.com and Sinch in exchange for listed shares.

IPO’s over the last 6 years

$44bn1

of capital 
allocated 

over 
6 years 

$12.4bn Buybacks & Dividends 

$5.5bn Proforma cash2

$26.1bn in investment and operations2

$14bn3

8 
Assets becoming public over the 

last 6 years

>30% 
IRR from Tencent proceeds

M&A with proceeds of TencentAssets purchased with the 2018 
proceeds of Tencent sale

Creating and crystallising value over time

4 4
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1. 29% of Tencent and 27% of VK Group based on September 30, 2021 market capitalisation. 
2. FY17 to FY21 represents the company value and scheme share value for performance of SARs and PSU’s and should not be viewed as the market value of our portfolio. Instead, they serve to assess the progress and value creation of our   

businesses, excluding Tencent and Mail.ru 1H FY22 represents the estimated market valuations at September 30, 2021 using a combination of: (i) prevailing share prices for stakes in listed assets; (ii) valuation estimates derived from the average 
of sell-side analysts currently covering Prosus for stakes in unlisted assets; and (iii) post-money valuations on transactions of unlisted assets where analyst consensus is not available.

3. Internal rate of return (“IRR”) of the Ecommerce portfolio, net of dividends received, based on valuation as per footnote 2 above. Total invested capital is net of dividends.

9 14 19 22

39
49

FY17 FY18 FY19 FY20 FY21 1H FY22

…while we scale our ecommerce segment into large valuable platforms

$21.5bn
Net Investment to date3

$49bn2

1H FY22 
Net Asset Value

22%
Ecommerce IRR3

Listed assets with further         
runway for growth…

$166bn
Our share of 
market cap1

Net Asset value of ecommerce2 ($’bn)

And 
many 
others

…which has added significant additional value…
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... and significantly enhanced our credit profile

5.0%
Loan-to-value1

Investment Grade 
Commitment

BBB-/Baa3
S&P / Moody’s

2025
Next bond maturity of $225m

1. As of 1H FY22. Loan-to-value (LTV) = Gross debt / (market value of listed assets + cash and short term investments + 50% of market value of unlisted assets). The estimated market valuation for stakes in unlisted assets is calculated based on 
estimates derived from the average of sell-side analysts covering Prosus for stakes in unlisted assets and post money valuations on transactions where analyst coverage is not available. Current financial debt includes all interest-bearing debt but 
excludes capitalised leases and overdraft.

5 Year debt profile

3.2 3.2 3.5

7.9

10.5

5.2%
5.0% 4.9%

3.7%

3.1%

0%

1%

2%

3%

4%

5%

6%

FY18 FY19 FY20 FY21 1H FY22

Financial debt ($'bn)
Avg interest rate (%)

Within the low interest rate environment we increased leverage from conservative historic levels

Conservatively leveraged historically Accessing growing debt capacity
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We remain committed to an IG rating and a sustainable capital structure

Holdco 
Cashflow 

(ICR)1

Loan to 
Value

Liquidity2

vs. Debt 
Maturities 

Investment Grade Rating

Maintain an 
ICR of at least 

1.0
Sustainable 

targets

Maintain a 
gross debt to 

value of 
maximum 

10%

Maintain 
sufficient 

liquidity to 
cover 3 years 

of interest 
costs and 

debt 
maturities

Interest Coverage Ratio 
A ratio of 1 or higher over a 12-month period

We should on a sustainable basis be in a position that our 
interest costs per annum are serviced by our holding company 
cash flow and that we are not financing our interest costs by 
adding more debt.

Loan to Value
An LTV ratio below 10%

This allows us more flexibility on interest cover and liquidity 
which we consider to be key at the moment. With an ICR 
sustainably above 2x we may consider increasing this to 15%

Liquidity position
3 years

A liquidity position that covers Debt Servicing for the following 3 
years gives a healthy buffer to pay interest and debt maturities 
through economic cycles. 

Debt maturities in a single year < 20% 
of total gross debt 

1

2

3

Credit metric guidelines 

1. Interest Coverage Ratio = cash for interest and dividends / Annual holdco interest costs.
2. Liquidity = cash + undrawn committed financing facilities.

In line with our commitment to maintain an investment grade credit 
rating and a sustainable capital structure we monitor the following key 
credit metrics. While our balance sheet allows significant flexibility to 
absorb short term fluctuations in any one of these metrics, we have 
outlined the rationale for our sustainable targets below:
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No. 1
Consumer Internet Company 

in Europe1

+100 
Countries across the globe

7
Fast growing diversified segments

Key credit highlights

Leading global  
internet portfolio of 

companies with 
diversified business 

mix

Proven investment  
track record and cash 

realisation

Hold co. cash  
generation growing 

rapidly
Strong balance sheet Continued focus on 

our ESG integration 

1 2 3 4 5

Leading positions in multiple 
high growth geographies 
through large, scalable, 

diversified platforms

Disciplined capital
allocation, with a strong 
track record of excellent

cash returns

Reliable dividend stream 
from Tencent and healthy 
growth in trading profit 

from consolidated 
profitable businesses 

>30%
IRR on 2018 Tencent Disposal 

Proceeds Invested2

>20%
Group IRR2

8
Companies going public in 

the last 6 years

Significant liquid asset base 
and over 10 year history of 

IG rating

44% 
YOY trading profit growth of 

consolidated profitable 
businesses3

+25%
Tencent dividends in 1H FY22

+28%
Classifieds dividends in 1H FY22

$178bn ($38bn)
Market value of listed 

(unlisted) assets4

5.0%
LTV

$5.5bn
Proforma gross cash5

1. Based on market data as of September 30, 2021.
2. Up to September 30, 2021.
3. Represents like-for-like, i.e. businesses that turned profitable in 1H FY22 are included in 1H FY21. Number represents YoY growth in local currency, excluding M&A. 
4. Market value of listed assets as of September 30, 2021. Estimated market valuation of stakes in unlisted assets as of September 30, 2021, calculated based on estimates derived from the average of sell-side analysts covering Prosus and post 

money valuations on transactions where analyst coverage is not available. Source: Factset. Includes 6.2m Delivery Hero shares that were purchased and paid for before September 30, 2021 but had not yet transferred by September 30, 2021.
5. Gross cash of $13.6bn at September 30, 2021 adjusted for announced BillDesk and Buyback commitments. 

Top 40 Company
On Dutch Transparency 

Benchmark

Low risk
2021 Sustainalytics rating, 

improvement from medium risk

UNGC Alignment
Demonstrating our sustainability 

commitment  

Accelerated efforts to 
integrate and disclose 

sustainability commitments



Leading global internet portfolio of companies with 
diversified business mix

1
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Ventures

A portfolio of fast growing leading global internet businesses

1. 5 Year Revenue Cumulative Annual Growth Rate (CAGR), Edtech and ventures revenue growth for FY21.

Food DeliveryClassifieds Payments & 
Fintech Edtech

A portfolio that provides significant growth potential and diversity

Etail

Social and 
Internet Platforms

43%
5-year 

revenue 
CAGR1

145%
5-year 
revenue 
CAGR1

33%
5-year 

revenue 
CAGR1

56%
FY21

revenue 
growth1

32%
5-year 

revenue 
CAGR1

45%
FY21

revenue 
growth1

Ecommerce
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Diversified business mix across geographies, segments and lifecycles

1. Percentage of 1H FY22 revenue contribution to ecommerce excluding Social and Internet Platforms, Ventures and other (economic interest basis).

Operations across 100 geographies

Classifieds Payments & 
Fintech

Food Delivery

Etail Social & Internet 
Platforms

VenturesEdtech

Diverse ecommerce revenue1 streams

Edtech & Other
5%

Classifieds
31%

Payments & Fintech
9%

Food Delivery
30%

Etail
25%
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30%

21%
18%

16%

9%
7% 7% 6% 1%

OLX Group OLX Core Cargurus REA Group Scout24 Schibsted Adevinta Domain Cars.com

69

20
56

273 273

OLX
Autos

Cazoo Vroom Auto1 Carvana

Classifieds focused on strategic markets and building an ecosystem

Strong growth at the core ahead of our peers

2 Year Revenue CAGR1

1. Based on published company data and Bloomberg.
2. Market capitalisation as at November 18, 2021. Source: Factset.
3. Number of transactions data for OLX Autos for the 6-month period ended September 30, 2021. Number of transactions data for peers for the 6-month period ended June 30, 2021.

Accelerating new consumer propositions in 
Pay & Ship

OLX Autos opportunity scaling

$7bn $2bn $8bn $47bn

Number of transactions (000)3

Market 
cap2

+300m
MAU’s

10% 
Industry 
Average
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FY18 FY19 FY20 FY21 1H FY21 1H FY22

3P 1P Groceries

68

141

276

553

361

250

Food Delivery growing strongly as opportunity set expands

Strong execution in adjacenciesStrong growth at the core, expanding reach and scale

iFood Total Orders (m)

127%

182%

261%

205%

345%

281%

Orders
GMV

Convenience Order and GMV Growth

Market leader 
in Brazil

+1 400 
Cities

+308k 
Restaurants

107% 
3 Year CAGR



2222

12

55

24

35

FY16 FY21 1H FY21 1H FY22

48%

$147bn

#7th

largest 
player 

globally

Top-10 online payments players by size (TPV, $bn, FY21)3

PayU’s significant step up in size, valuation and opportunity

PayU moves from Top 25

Global

BillDesk2 transaction creates a top-10 online payments provider globally

20 high growth markets

Strong growth at the core

Global

1. Growth represents YOY in local currency excluding M&A.
2. Announced the acquisition of BillDesk in August 2021, the transaction is still subject to regulatory approval.
3. For global players CY 2020 data presented as proxy for FY21.  Source: Company annual reports, Bain, Internal Estimates, Brokers Research reports

35% 
CAGR

Total Payment Value1 ($bn)
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2.1 2.1

1.4

2.9

Capital invested NAV

Listed & Unlisted portfolio Newly Acquired Controlled Assets

3.5

5.0

Edtech portfolio scaling rapidly in value

Invested in a set of assets with incredible potential

Enterprise / Vocational1 K-12

Invested early and for good reasons

Edtech segment ($bn)

>40% 
IRR

2

1. Includes executive, vocational and lifelong learning. 
2. Estimated market valuation at September 30, 2021 using a combination of: (i) prevailing share prices for stakes in listed assets; (ii) valuation estimates derived from the average of sell-side analysts for stakes in unlisted assets; and (iii) post-

money valuations on transactions of unlisted assets where analyst consensus is not available..
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Tencent’s innovation led growth in the world’s largest internet market

Poised for long-term growth in the largest internet market 

Large ecosystem Weixin with over 1bn MAU3

Diverse, unique portfolio of assets

World-class management

Solid track record in capital allocation

Innovation driven growth

1

2

3

4

5

$24.5tr
$20.9tr

$9.3tr

China USA India

Top-3 countries by GDP (PPP), 20201

Largest mobile internet population of over 1bn2

2nd largest digital economy at US$5.4tr2

8.1% 
China’s 

2021 GDP 
growth 
forecast

Internet a key pillar of continued Chinese growth

Note: China is the world’s largest internet market by internet population
1. Source: Bloomberg, GDP (PPP) uses international dollars adjusted for purchasing power parity
2. Source: China Internet Network Information Centre (CNNIC) and China Academy of Information and Communications Technology (CAICT).
3. Combined MAU of Weixin and WeChat as at September 30, 2021 



Proven investment track record and cash realisation

2
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26.5

214.9

Total invested
capital

Market and
analyst valuation

21.5

50.6

Total invested
capital

Market and
analyst valuation

1. Market valuation for internet portfolio as of September 30, 2021. Calculated using (i) valuations derived from the average of sell-side analysts currently covering Prosus (ii) prevailing share prices for stakes in listed assets and (iii) post money
valuations after recent transactions where analysts consensus is not available; total invested capital is net of dividends. Includes 6.2m Delivery Hero shares that were purchased and paid for before September 30, 2021 but had not yet transferred by 
September 30, 2021.

2. Investment in Tencent started in FY02.
3. Cumulative investment $616m. Sold to Walmart for $2.2bn in 2018.

Proven investment track record and cash realisation

All internet investments (incl Tencent)
FY02 – 1H FY22 ($'bn)1,2

Current internet companies 
(ex Tencent) FY02 – 1H FY22 ($'bn)1

22%
IRR

$10bn

March  
2018

Sale of 2% stake

24% IRR

September  
2019

In return for 5% 
of Trip.com

shares

August  
2018

$616m à $2.2bn3

29% IRR $15bn

April
2021

Sale of 2% stake

… and cash realisationStrong track record of value creation…

39%
IRR



Hold co. cash generation growing rapidly

3
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Improved profitability and generation of central cash flows

199 

286 

1H FY21 1H FY22

458

571

120

154

1H FY21 1H FY22

Classifieds

Tencent dividend

Dividends to HoldCo (US$m)Consolidated trading profit from profitable 
ecommerce businesses (US$m)1

578

xxx

725

1. 1H FY21 has been adjusted to reflect like-for like.

44%
YoY

25%
YoY
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Holding company sources of cash and commitments

US$’m FY20 FY21 1H FY21 1H FY22

Cash remitted to/generated at Holdco level:

Tencent dividend 377 458 458 571

Classifieds portfolio 305 229 120 154

Interest income – Cash surplus 183 49 38 18

Total inflows 865 736 616 743

Commitments:

Holdco – operating costs (118) (332) (81) (84)

Available for interest/dividends 747 404 535 659

Holdco interest cost1 200 226 86 156

Interest cover (12-months)2 3.7 1.8 3.7 1.8
Loan to value3

(Debt : listed interests + cash + 50% 
unlisted assets)

2.1% 3.0% 2.5% 5.0%

Source: Company information.
1. 1H FY22 excludes make-whole interest of $217m paid in tender offer of 2025 and 2027 bonds in July 2021. 
2. Interest cover calculated as cash available from interest and dividends less annual holdco operating costs / Annual holdco interest costs. For 1H FY21 and 1H FY22 we calculate it on a last twelve-months basis as the half-year ratio’s 

would be distorted by timing of dividend flows.
3. Loan-to-value (LTV) = Gross debt / (market value of listed assets + cash and short term investments + 50% market value of unlisted assets). The estimated market valuation of stakes in unlisted assets is calculated based on estimates 

derived from the average of sell-side analysts covering Prosus and post money valuations on transactions where analyst coverage is not available. Gross debt, excluding capital leases. 

• Classifieds businesses generating 
significant cash flow

• Tencent dividends of $571m (33% 
like-for-like growth) provide 
meaningful cash flow
contribution

• Low Tencent payout ratio (c.8% in 
last FY) supported by strong Tencent
credit profile (rated A1/A+ by
Moody’s/S&P)



Strong balance sheet

4
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Well-balanced maturity profile and ample liquidity

Source: Company information.
1. Defined as cash and short term investments, net of cash overdraft. 

Debt maturity profile
($’m)

Undrawn RCF

US$ bonds

EUR bonds

Comfortable 
liquidity profile

ü No short-term bonds 
or debt facilities 

ü No significant 
maturity towers in 
any single year 

ü $13.6bn cash 
cushion1

Proven access 
to the debt 

capital market

ü $4bn-equivalent 
raised in 2021 to-
date between USD & 
EUR ($5.6bn-
equivalent in 2020)

225 

614 
850 

1 000 
1 250 

1 850 

750 850 
1 000 

1 500 

2 500 

CY21 CY22 CY23 CY24 CY25 CY26 CY27 CY28 CY29 CY30 CY31 CY32 CY33 CY50 CY51

Undrawn as of
September 30, 

2021
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10.5 13.6

177.8 177.8

37.8

Current financial debt Cash equivalents Market value of listed
assets

Market value of
unlisted assets

Significant liquid asset base leading to low LTV

Cash 
cushion1

1.3x

Listed assets 
cushion2

17.0x

Note: current financial debt and current cash and cash equivalents as of September 30, 2021.
1. Defined as cash and cash equivalents divided by financial debt.
2. As of September 30, 2021. 
3. 3% in FY21, 2% in FY18, FY19 and FY20.
4. Includes all interest-bearing debt but excludes capitalized leases and overdraft.
5. Defined as cash and short term investments, net of cash overdraft at September 30, 2021. 
6. Includes 6.2m Delivery Hero shares that were purchased and paid for before September 30, 2021 but had not yet transferred by September 30, 2021.
7. As of September 30, 2021. Estimated market valuation of unlisted assets calculated based on estimates derived from the average of sell-side analysts and post money valuations on transactions where analyst coverage is not available.

Debt and liquidity comparison
($'m)

4 5

Strong performance of underlying asset base and conservative debt profile Conservative LTV ratio

Loan-to-value (LTV) = 
Gross debt / (market value of listed assets + 

cash and short term investments + 50% 
market value of unlisted assets) 

Historically

2-3%3

LTV currently

5.0%

7

Unlisted assets 
cushion2

3.6x

65



Continued focus on our ESG integration 

5
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Encouraging progress on sustainability

Progress made

Top 40 company on 
benchmark

Committed UNGC 
Principles  

Dow Jones Sustainability Europe 
Index  inclusion endorsed by 

2021 score

Improved our 2021 risk rating to 
low risk from medium risk

Our approach

Lead
Sustainable 

Value creation

Do good
Investing in 
communities

Mitigate Harm
Identify and manage 

negative impact 
linked to business & 

operations

Our scope and boundaries are 
based on ownership and control

S
D

G
s
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[Insert Tab Here]
1H FY22 financial highlights and overview
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Strong growth continues on top of increased scale

1H FY22 Highlights

• Ecommerce revenue continues to accelerate

• Operations and investments scale further and grow in value

• Profit growth from mature businesses, with investment in growth extensions

• ~40 investments to expand existing ecosystems and explore new opportunities 

• Successful implementation of corporate structure – credit neutral
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Strong revenue growth with increased investment for long-term growth

1. Reported on an economic-interest basis, i.e. equity-accounted investments are proportionately consolidated. Percentages represent year-on-year growth in local currency, excluding M&A. ($’m) 

$16,634

$2,935

148 US¢

1H FY22

$4,171

29%

8%

7%

YoY Growth

53%

Group Revenue1

Ecommerce Revenue1

Trading Profit1

Core HEPS

Profit from mature businesses increased while we invested into growth extensions
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With incredible momentum across our segments …

1. Reported on an economic-interest basis, i.e. equity-accounted investments are proportionately consolidated. Percentages represent year-on-year growth in local currency, excluding M&A.
2. Reflects 100% of controlled entities and equity-accounted investments (excluding OfferUp and EMPG). Numbers have been adjusted to reflect like-for-like due to changes in the markets within our portfolio.
3. Orders and GMV are 100% for iFood, Swiggy and Delivery Hero. Investee companies’ KPIs are aligned with 3-month reporting lag period (January – June 2021).

Food DeliveryClassifieds Payments & Fintech Edtech

… we have achieved scale in several markets and we are investing to amplify and extend that growth

101%
1H FY22 Revenue1 growth

86%
1H FY22 Revenue1 growth

44%
1H FY22 Revenue1 growth

51%
1H FY22 Revenue1 growth

>300m
Monthly Active Users2

1.9bn
1H FY22 Orders3

>$35bn
1H FY22 Total Payment value

>500m
Users across platforms

>1bn
1H FY22 Transactions

73%
1H FY22 GMV Growth3

69k
1H FY22 Vehicles transacted

90%
Fortune 100 companies reached
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3.1
3.4

3.8

5.6

2.7 2.9

FY18 FY19 FY20 FY21 1H
FY21

1H
FY22

15.6
18.3

21.5

28.8

12.7

16.6

FY18 FY19 FY20 FY21 1H
FY21

1H
FY22

Prosus Summary Financials: economic interest basis1 ($bn)

Revenue

Source: Company information.
1. Results reported on an economic-interest basis, i.e. equity-accounted investments are proportionately consolidated. Summary financials for continuing operations. Numbers in brackets represent growth in local currency, excluding M&A. FY18 

and FY19 results based on Annual Combined Carve-out Financial Statements included in the Base Prospectus of Prosus dated July 13, 2020, published on the regulated market of Euronext Dublin.

Trading profit

31% (29%)

49% (44%)

34% (33%)

8% (8%)

Growth % (Local currency excluding M&A)
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610 
1 261 

1H FY21 1H FY22

1. Results reported on an economic-interest basis, i.e. equity-accounted investments are proportionately consolidated. Numbers in brackets represent YOY growth in local currency excluding M&A.
2. PSP = Payment Service Provider; merchant arrangements where PayU provides payments processing technology platforms and facilitates reconciliation and settlements for merchant partners.

429 696 199

605628

1 301

1H FY21 1H FY22

218 294 
34

65252
359

1H FY21 1H FY22

Classifieds Food Delivery Payments & Fintech

Revenue1 Revenue1

Core PSP2

Margin % New Initiatives

Revenue1

7% (-3%)
107% (86%)

42% (44%)

24%

Trading profit /(loss)1

(31)% (25)%

Trading loss1

3% 6%

Trading profit / (loss) 1

18%

27% (29%)
107% (101%)

Edtech

Revenue1

(189)
(312)

1H FY21 1H FY22

6 18

(37) (49)
(31) (31)

1H FY21 1H FY22

(40%)

Trading loss1

(25%)

51 

120 

1H FY21 1H FY22

(13)

(48)

1H FY21 1H FY22

135% (51%)

99% (141%)

Growth %
(Local currency 
excluding M&A)

Margin%

79
165

(50) (57)

29

108

1H FY21 1H FY22

Core PaymentsCore Classifieds
Margin % OLX Autos

Core Classifieds

Summary Financials - Core ecommerce portfolio economic interest1 ($bn)
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Prosus Summary Financials: consolidated basis1 ($bn)

Revenue Trading Profit

Core Headline Earnings Free Cash Flow

2.7
3.3

5.1

2.2
3.1

FY19 FY20 FY21 1H FY21 1H FY22

-0.3

-0.4

-0.2

0.0

-0.2

FY19 FY20 FY21 1H FY21 1H FY22

3.1 3.4

4.9

2.3 2.3

FY19 FY20 FY21 1H FY21 1H FY22

-0.3 -0.3

0.1

0.4

0.1

FY19 FY20 FY21 1H FY21 1H FY22

61% (70%) >100%

4% (2%)

54% (56%)

41% (41%)

45% (39%)

Growth % (Local currency excluding M&A)

Source: Company information.
1. Summary financials from continuing operations. 
2. Numbers in brackets represent growth in local currency, excluding M&A.
3. Free cash flow represents cash generated from continuing operations, plus dividends received, minus (i) net capital expenditure, (ii) capital leases repaid (gross) and (iii) cash taxation paid.
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0.6

2.2
3.1

1.3

3.6

FY17 FY18 FY19 FY20 FY21 FY22 YTD

We accelerated M&A in FY22 to advance our strategy …

Acquisitions / Investments (US$’bn) 9.91

$2.1bn
M&A 5 Year 

average FY17-FY21

… and expand our ecosystem for long-term growth

1. Announced a $4.7bn acquisition of BillDesk in August 2021, the transaction is still subject to regulatory approval.
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Successful exchange transaction credit neutral

And 
many 
others

Public

41.1%58.9%

Prosus’s portfolio of unique fast growing business and investments

Private

$218.7bn NAV

Ownership and distribution governed by agreement 

Source: Based on September 30, 2021 prices and issued shared capital. 

$89.9bn NAV$128.8bn NAVfree float free float

And 
many 
others

Credit impact neutral as transaction 
did not change the value or 

composition of Prosus’ underlying 
asset portfolio, cash flow generation 

or capital structure
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Key takeaways and thoughts for the future

1

2

3

4

5

Our businesses are operating at scale and with momentum, leading to significant and consistent NAV accretion

We remain strong believers in growth trajectory for Tencent and intend to remain investors for the long-term 

We have an excellent track record of allocating capital wisely and we will invest further to expand the opportunity 
set of each our businesses and drive further NAV accretion across the portfolio

An investment grade rating and strong balance sheet with ample liquidity provides flexibility to pursue our 
strategy

We will deploy capital in a focused and disciplined manner to generate strong returns well ahead of the
market, with a commitment to driving value through the integration of ESG into our strategy
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Appendix:
Listed Assets

Business models
Group Portfolio
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Significant liquid asset base continues to increase in value 

1. Market data as of September 30, 2021 from Factset. Tencent, Trip.com, Delivery Hero and Sinch stakes converted to US$ based on exchange rate of US$1 to HK$7.78, EUR 0.86, SEK 8.59 as of September 30, 2021.
2. Market data as of November 17, 2021 from Factset.
3. Includes 6.2m Delivery Hero shares that were purchased and paid for before September 30, 2021 but had not yet transferred by September 30, 2021.

Prosus’s stake of market cap1

x% - ownership

$164.3bn

27%29% 27% 38%

23% 2%

14%

5% 15% 0.1%

$1.3bn $8.8bn 3 $0.6bn

$1.4bn

$0.5bn

$1.0bn $0.3bn $0.2bn $0.1bn

Listed Assets Totalling $178bn1 Assets listed after September 30, 2021

Prosus’s stake of market cap2
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Classifieds' innovation driving growth today and in the future

Scaling a transaction ecosystem 
around C2C trade

1. First investment in Avito in mid-2014. 2014 revenues have normalized to reflect full year. Acquired control of Avito in Dec 2015 and bought out remaining minority investors Jan 2019; graph depicts revenue at 100% for all periods.
2. The estimated market valuation is calculated based on estimates derived from the average of sell-side analysts covering Prosus for stakes in unlisted assets and post money valuations on transactions where analyst coverage is not 

available. Market data as of September 30, 2021 from Factset for listed assets.
3. Numbers have been adjusted to reflect like-for-like due to changes in the markets within our portfolio.

Our Classifieds portfolio

Exposure to the US, Brazil & Middle 
East markets

Investor in Quality Assets

>300m3

average monthly users

Operating exceptional companies

3
5

7

13

16

21

26

31

FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21

42% CAGR

Avito1 Revenue RUB’bn

Invested vs Value created

$6.5bn 
Invested                                

$14.4bn
Consensus 
valuation2

Buyers Sellers

Real Estate Jobs & 
services

Goods Autos

Inspection reports

Instant cash

Financing

Marketplace 

Wallet

Pay & Ship

Financing 

Price reports

CRM 
services

Digital journey
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Food Delivery scaling in an ever-increasing market opportunity

Developing a deep ecosystem in on-
demand commerce

1. Orders and GMV are 100% for iFood, Swiggy and Delivery Hero. Investee companies’ KPIs are aligned with 3-month reporting lag period. GMV growth represents YoY growth in local currency, excluding M&A for 1H FY22.
2. Includes investment in Movile. 
3. The estimated market valuation is calculated based on estimates derived from the average of sell-side analysts covering Prosus for stakes in unlisted assets and post money valuations on transactions where analyst coverage is not available

and Market data as of September 30, 2021 from Factset for listed assets. Includes 6.2m Delivery Hero shares that were purchased and paid for before September 30, 2021 but had not yet transferred by September 30, 2021.
4. Acquisition of Wolt by DoorDash announced November 9, 2021.

Our Food Delivery portfolio

Invested vs Value created

$7.8bn 
Invested2

$17.6bn
Consensus 
valuation3

73% 
YOY growth in GMV1

Operating exceptional companies

1 1 4 12 30 
64 

133 

271 

542 

FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21

151% CAGR

iFood Brazil Orders (m)

Investor in Quality Assets

Restaurant Customers

Grocery Merchant 
services

Omni 
Channel

Vertical 
intergration

Dark 
Stores

Convenience

Meal vouchers 

B2B

Financial 
services

Cloud kitchens

Data insights

Virtual & 
private brands

Loyalty

Point of 
sale

4
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Scaling presence in India into massive Payment & Fintech opportunity 

Creating a broader Fintech ecosystem 
for merchants & consumers

1. YoY Total Payment Value growth for 1H FY22. 
2. The estimated market valuation is calculated based on estimates derived from the average of sell-side analysts covering Prosus for stakes in unlisted assets and post money valuations on transactions where analyst coverage is not available 

and Market data as of September 30, 2021 from Factset for listed assets. Excludes BillDesk acquisition announced in August 2021, which is subject to regulatory approval.
3. Local currency translated to USD at a fx rate of 73 INR, Financials for FY21. 

Our Payment & Fintech portfolio

Investor in Quality Assets

48% 
growth in TPV1

20 high growth markets

Operating exceptional companies

3
6

10
15

19

27

FY16 FY17 FY18 FY19 FY20 FY21

52% CAGR

India Total Payment Value (TPV) $bn

Invested vs Value created

$1.7bn 
Invested                                

$5.8bn
Consensus 
valuation2

Merchant 
ecosystem

Consumer 
ecosystem

Accounting/Tax

Online payments

Credit

Wealth 
management 

Insurance

Deposits

Credit

Current Account

Would add an 
additional $92bn TPV3
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Group portfolio

Organogram depicts effective percentage holdings in major entities at 30 September 2021 for Prosus where applicable
1. OLX owns 50% of operations in Brazil
2. Movile holds 67% of iFood
3. Investment not included in segmental analysis as classifieds as “Investment at FV thought other comprehensive income”

13%

100%99%1

99%

39%

40%

29%

27%

15%

14%

24%

41%

94%

27%

36%

80%

62%2

10%

19%3

15%

82%

99% 100%

Classifieds Food Delivery Etail

Ecommerce Social & Internet Platforms

100%

72%

42%

91%

23%

24%

13%

Edtech VenturesPayments & 
FinTech

38%

100%

62%

13%

13%

4%3

14%

2%3

10%

16%

22%
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Economic  
interest

Economic interest refers to the Group’s share of revenue or trading profit from investments in associated companies and joint ventures which are presented on a proportionately consolidated basis for segmental reporting
purposes in accordance with IFRS 8, Operating Segments. Proportionate consolidation is a method of accounting whereby the Group’s share of each of the income and expenses of associated companies and joint ventures is
combined line by line with similar items in the Group’s operating segments. Investments in associated companies and joint ventures have been accounted for under the equity method for all periods, unless otherwise indicated.
Associated companies are those companies over which the Group exercises significant influence, but which it does not control or jointly control. Joint ventures are arrangements in which the Group contractually shares control
over an activity with others and in which the parties have rights to the net assets of the arrangement.

Trading 
profit/loss

Trading (loss)/profit is a non-IFRS measure that refers to adjusted EBITDA adjusted for depreciation, amortisation of software and interest on capitalised lease liabilities.

Adjusted EBITDA

Adjusted EBITDA is a non-IFRS measure that represents operating profit/(loss), as adjusted to exclude: depreciation; amortisation; retention option expenses linked to business combinations; other (losses)/gains – net, which 
includes dividends received from investments, profits and losses on sale of assets, fair-value adjustments of financial instruments, impairment losses and gains or losses on settlement of liabilities; cash-settled share-based 
compensation expenses deemed to arise from shareholder transactions by virtue of employment; and subsequent fair-value remeasurement of cash-settled share-based compensation expenses, equity-settled share-based 
compensation expenses for group share option schemes, as well as those deemed to arise on shareholder transactions (but not excluding share-based payment expenses for which the group has a cash cost on settlement with 
participants). 

Headline  
earnings

Headline earnings represents net profit for the year attributable to equity holders of the Group, excluding certain defined separately identifiable remeasurements relating to, amongst others, impairments of tangible assets,
intangible assets (including goodwill) and equity-accounted investments, gains and losses on acquisitions and disposals of investments as well as assets, dilution gains and losses on equity-accounted investments, remeasurement
gains and losses on disposal groups classified as held for sale and remeasurements included in equity-accounted earnings, net of related taxes (both current and deferred) and the related non-controlling interests. These
remeasurements are determined in accordance with Circular 1/2019, headline earnings, as issued by the South African Institute of Chartered Accountants, pursuant to the JSE Listings Requirements.

Core headline 
earnings

Core headline earnings, a non-IFRS performance measure, represent headline earnings for the period, excluding certain non-operating items. Specifically, headline earnings are adjusted for the following items to derive core 
headline earnings: (i) equity-settled share-based payment expenses on transactions where there is no cash cost to us. These include those relating to share-based incentive awards settled by issuing treasury shares, as well as 
certain share-based payment expenses that are deemed to arise on shareholder transactions; (ii) subsequent fair-value remeasurement of cash-settled share-based incentive expenses; (iii) cash-settled share-based 
compensation expenses deemed to arise from shareholder transactions by virtue of employment; (iv) deferred taxation income recognised on the first-time recognition of deferred tax assets as this generally relates to multiple 
prior periods and distorts current period performance; (v) fair-value adjustments on financial and unrealised currency translation differences, as these items obscure our underlying operating performance; (vi) one-off gains and 
losses (including acquisition-related costs) resulting from acquisitions and disposals of businesses as these items relate to changes in our composition and are not reflective of our underlying operating performance; (vii) the 
amortisation of intangible assets recognised in business combinations and acquisitions; and (viii) the donations due to Covid-19, as these expenses are not considered operational in nature. These adjustments are made to the 
earnings of businesses controlled by us, as well as our share of earnings of associates and joint ventures, to the extent that the information is available.

Free cash flow
Free cash flow represents cash generated from operations, plus dividends received, minus: (i) net capital expenditure; (ii) capital finance leases repaid (gross); and (iii) cash taxation paid. Free cash flow reflects an additional
way of viewing the Company’s liquidity that the Board believes is useful to investors because it represents cash flows that could be used for distribution of dividends, repayment of debt (including interest thereon) or to fund its
strategic initiatives, including acquisitions, if any.

Loan-to-value 
(LTV) Gross debt divided by the sum of market value of listed assets, cash and short-term investments and 50% of the market value of unlisted assets.

Interest coverage 
ratio (ICR) Cash for interest and dividends divided by annual holdco interest costs.

Glossary of financial terms

Source: Company information


