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Naspers Limted

(Regi strati on number 1925/001431/06)

I SIN: ZAE000015889 JSE share code: NPN
(“Naspers”)

TRANSI TI ON TO | NTERNATI ONAL FI NANCI AL REPORTI NG STANDARDS

Restatenent of financial information as at and for the year ended 31 March 2005
and as at and the six nonths ended 30 Septenber 2004 under Internationa

Fi nanci al Reporting Standards ("Il FRS")

A. I ntroduction

For the year ended 31 March 2005 the Naspers Linited group ("Naspers" or "the
group") prepared its financial statements under South African Statenents of
CGeneral |y Accepted Accounting Practice ("SA GAAP') as effective at that date.
In accordance with the JSE Limted ("JSE") Listings Requirements the group wll
be required to prepare its annual consolidated financial statements in
accordance with I FRS for the year ending 31 March 2006.

This requirement applies to financial reporting for all JSE-listed conpanies

for financial reporting periods beginning on or after 1 January 2005 and,
consequently, Naspers's first published IFRS results are its interimresults for
the six nmonths ended 30 Septenber 2005. The group's first published annua
financial statenments under IFRS will be for the year ending 31 March 2006. As
the group publishes conparative information in its financial statenents, the
date for transition to IFRS is 1 April 2004, which represents the start of the
earliest period of conparative information to be presented as required in terns
of the requirenents of the Securities and Exchange Conmission in the United
States of Anerica

In order to explain how Naspers's reported results of operations and financia
position are inpacted by IFRS, the group has restated information previously
publ i shed under SA GAAP to the equival ent basis under |FRS. This restatenent
follows the guidelines set out in IFRS 1, "First-time Adoption of Internationa
Fi nanci al Reporting Standards" ("IFRS 1"). It is inmportant to note that this
financial information has been prepared in accordance with |IFRS statenents that
are expected to be effective at 31 March 2006. These are subject to ongoing
revi ew and possi bl e amendnent by interpretive guidance fromthe Internationa
Accounting Standards Board ("I ASB") and may therefore be subject to change. It
shoul d further be noted that the ultimte presentation, and incone statenent
and bal ance sheet captions, in the annual financial statements for the year
endi ng 31 March 2006 coul d al so change.

B. Basis of preparation

The group has prepared consolidated prelimnary bal ance sheets at 30 Septenber
2004 and 31 March 2005, a consolidated prelimnary inconme statement for the six
nont hs ended 30 Septenber 2004 and a consolidated prelimnary incone statenent
for the year ended 31 March 2005, in accordance with IFRS ("the prelimnary
financial information") to establish the financial position and results of
operations of the group necessary to provide the conparative information
expected to be included in the group's first set of IFRS financial statenents
for the year ending 31 March 2006 and its interimreport for the period ended
30 Septenber 2005.

The board of directors acknow edges its responsibility for the preparation of
the prelimnary financial information, which has been prepared in accordance
with IFRS, and policies expected to be adopted when managenent prepares the
group's first set of |IFRS annual financial statements for the year ending 31
March 2006. The board has approved the prelimnary financial information



C. Transitional arrangenents

The date of transition to |FRS for the group is 1 April 2004 and, therefore, as
required by IFRS 1, the group's opening bal ance sheet at 1 April 2004 has been
restated to reflect all existing IFRS statements expected to be applicable at
31 March 2006. However, IFRS 1 allows for a nunber of exenptions and exceptions
fromfull retrospective application of IFRS

The group has adopted the follow ng exenptions in accordance with I FRS 1:

(a) Business conbinations

The group has applied I FRS 3 "Busi ness Conbi nations" ("IFRS 3") to al
busi ness conbi nati ons that have occurred since 1 April 2004 (the date
of transition to IFRS). In addition, the group has elected to apply
IFRS 3 retrospectively to all business conbinations that occurred

bet ween 20 Decenber 2002 and the date of transition to |IFRS. The group
therefore applied the principles of IFRS 3 with effect from 20 Decenber
2002. This retrospective application of IFRS 3 ensured that all the
signi ficant business conbination transactions entered into by the group
over the past three years have been treated in a consistent manner

(b) Fair value as deened cost

The group has elected to neasure certain itens of property, plant and equi pnent
at fair value and to use these fair values as the itenms' deemed costs as at 1
April 2004. These itens relate mainly to land and buildings in the group's
private education segment.

(c) Cumul ative translation differences

Naspers has elected not to apply the requirenents of IAS 21 "Effects of Changes
in Forei gn Exchange Rates" ("IAS 21") retrospectively for cunul ative
translation differences of all foreign operations. The group therefore set the
previously accunul ated curmul ative translation differences to zero at 1 Apri
2004 and applied I AS 21 effective fromthis date.

(d) Exenption fromrestatenent of conparatives for IAS 32 and | AS 39

The group has elected to apply the exenption that allows it to apply the
previous SA GAAP principles under AC 125 "Financial Instruments: Disclosure and
Presentation ("AC 125") and AC 133 "Financial |nstrunents:

Recogniti on and Measurenment™ ("AC 133") to derivatives, financial assets and
financial liabilities and to hedging relationships for its conparative
information relating to the financial year ended 31 March 2005. It therefore
only applied IAS 32 and IAS 39 with effect from1 April 2005. It is the group's
opinion that there is no material difference between the application of |AS 32
and I AS 39 and the SA GAAP standards AC 125 and AC 133 as it applies to the
financial results of the group as at 1 April 2005.

(e) Share-based paynent transactions

The group has applied the share-based paynent exenption, therefore IFRS 2
"Shar e- based paynments” ("IFRS 2") was only applied to equity instrunents that
were granted after 7 Novenber 2002 but that have not vested by 1 January 2005.
Naspers also did not apply IFRS 2 to liabilities arising from share-based
paynment transactions that were settled before 1 January 2005. For instrunents
vesting on or after 1 January 2005, the anortisation of the fair value charge
has been recorded as an expense in the income statenments in the respective
peri ods and the cunul ative effect of prior years in equity.

(f) Decommissioning liabilities included in property, plant and equi prent

The group has elected in terms of IFRS 1 not to apply the requirenents of IFRIC
1 "Changes in Existing Deconmm ssioning, Restoration and Simlar Liabilities"
("IFRIC 1") for changes in such liabilities that occurred before 1 April 2004.



The group has applied the follow ng exceptions fromretrospective application
in accordance with | FRS 1:

(a) Derecognition of financial assets and liabilities

Fi nanci al assets and liabilities derecognised before 1 April 2004 have not been
re-recogni sed under I FRS. The application of the exenption fromrestating
conparatives for IAS 32 "Financial Instrunents: Disclosure and Presentation”
("I'AS 32") and I AS 39 "Financial Instruments: Recognition and Measurenent"
("I'AS 39") means that the group recognised from1 April 2005 any financia
assets and financial liabilities derecognised since 1 April 2004 that do not
nmeet the | AS 39 derecognition criteria. The group did not apply the I AS 39
derecognition criteria to an earlier date.

(b) Hedge accounting

On adoption of IFRS the group is not allowed to designate a transaction as a
hedge, if such transaction was not designated as a hedge and it qualified for
hedge accounting in terns of AC 133 under SA GAAP

(c) Estimtes

Estimates under IFRS at 1 April 2004 are consistent with the estimtes nmade at
the sane date under SA GAAP. Naspers therefore did not adjust any estimates it
had made under SA GAAP for information it received subsequent to the date of
transition to | FRS

(d) Assets held for sale and di scontinued operations

The group has applied I1FRS 5 "Non-current Assets Held for Sale and D scontinued
Operations" ("IFRS 5") prospectively from1 April 2005 to all non-current
assets held for sale or discontinued operations.

D. I1FRS presentation differences

The adoption of IFRS by the group has led to a nunber of presentation changes
and adjustnments, nmainly to the presentation of the group's incone statenent.
The followi ng represent the significant presentati on adjustnents that have been
made:

(1) Presentati on of expenses

The group previously applied the provisions of AC 101 "Presentation of

Fi nanci al Statenents” ("AC 101") under SA GAAP to present its expenditure itemns
on the face of its incone statement. IAS 1 "Presentation of Financia
Statements” ("I AS 1") provides additional guidance relating to the presentation
of expenditure in its incone statenent. |In applying this guidance certain

recl assifications were nade between "cost of providing services and sal e of
goods", "selling, general and adm nistration expenses" and "ot her gains and

| osses, net".

(2) Real | ocati on of depreciation, anortisation and inpairment captions
Depreciation and anortisation expenses that were separately disclosed on the
face of the SA GAAP incone statenent have been reallocated to "cost of

provi ding services and sal e of goods" and "selling, general and administration
expenses” on the face of the IFRS i ncone statenent. |npairments and adjustnents
to goodwi || and other intangi ble assets have been reall ocated to the caption
"ot her gains and | osses, net".

(3) Share of equity accounted results presented net of taxation

Under SA GAAP the group previously presented its share of equity accounted
results gross of its share of the associated conpani es' taxation charges, which
were included under "taxation" in the group's incone statenment. In terns of |IAS
1, the group is required to present its share of equity accounted results
relating to associ ated conpanies after taxation and mnority interests in the



associ ates. The group therefore reclassified these taxation expenses from
"taxation" to "share of equity accounted results” to reflect a post-taxation
result.

(4) Exceptional itens

Under SA GAAP the group previously presented certain itens that are of such
nature or incidence that their separate disclosure is relevant to explain the
group's performance and nmake conpari sons of operating nargi ns nore

meani ngf ul under a headi ng "exceptional itens" on the face of its income
statenment. Under IFRS the group is not allowed to aggregate such itens under
"exceptional itenms", therefore such itenms have been presented separately on the
face of the incone statenent under headi ngs such as "profit on sale of

i nvestments" and "dilution profits" to provide a description of each items
nature. Certain itens previously included under "exceptional itens" that are of
an operational nature have been reclassified to "other gains and | osses, net"
and are therefore included in operating profit under |IFRS

(5) Presentation of cash flow information

Certain presentation changes have been nmade to the group's cash flow statenent.
The npst significant adjustnent related to the classification of dividends paid
by the group. Under SA GAAP the group previously presented dividends paid to
sharehol ders as part of its operating activities, as it assisted readers of the
financial statenments to determine the ability of the group to pay dividends out
of operating cash flows. Under |IFRS the group elected to present dividends paid
as part of financing activities in terns of 1AS 7 "Cash Flow Statenments" ("IAS
7") as it is a cost to obtain financial resources. Dividends paid of R204
mllion for the year ended 31 March 2005 and R178 nmillion for the six nonths
ended 30 Septenber 2004 have been reclassified fromoperating to financing
activities. A nunber of additional immterial adjustnments and reclassifications
were al so made to the group's SA GAAP cash flow statenment in order to present

it on an | FRS basi s.

Appendi ces A & B present the inpact of the various presentation adjustments on
the group's incone statenents for the year ended 31 March 2005 and the six
nont hs ended 30 Septenber 2004, as descri bed above.

E. IFRS adjustnments and recl assifications

The group nmade the following adjustnents to its SA GAAP financial statenents in
order to restate the information in terms of IFRS

(D | FRS 2: Share-based paynents

The group grants share options to its enpl oyees under a nunber of equity
conpensation plans. In terns of SA GAAP, these equity conmpensation plans did
not result in any expense being recorded by the group, other than costs
incurred in administering the schenes and a dilution in earnings per share when
the shares were delivered to the enpl oyee.

In accordance with IFRS 2, the group has recogni sed a conpensati on expense in
the income statenent, representing the fair value of share options granted to
the group's enpl oyees. A corresponding credit to equity has been raised for
equity-settled plans, whereas a corresponding credit to liabilities has been
rai sed for cash-settled plans. The fair value of the options at the date of
grant under equity-settled plans is charged to i ncone over the rel evant vesting
peri ods, adjusted to reflect actual and expected |evels of vesting. For
cash-settled plans, the group renmeasures the fair value of the liability at
each reporting date and at the date of settlement, with any changes in fair

val ue recogni sed in incone for the period.

(2) | AS 38: Anprtisation of goodwill and intangible assets with indefinite
useful lives



The group has adopted AC 140 "Busi ness Combi nations" ("AC 140"), AC 128
(revised) "lnmpairment of Assets" ("AC 128") and AC 129 (revised) "lIntangible
Assets" ("AC 129"), the SA GAAP equivalents of IFRS 3, I AS 36 "I npairnent of
Assets" ("I AS 36") and | AS 38 "Intangi ble Assets" ("I AS 38") on 1 April 2004.
As di scussed previously the group elected to apply IFRS 3 with effect from 20
Decenmber 2002 in terns of the exenption provided under IFRS 1. Oning to this
application of IFRS 3, the group has al so applied the principles of 1AS 36 and
I AS 38 fromthat date

The group has therefore ceased the anortisation of goodwi Il and intangible
assets with indefinite useful lives with effect from 20 Decenber 2002 under

| FRS. The goodwi || bal ances and intangi bl e assets with indefinite useful Iives
have been tested for inpairnent in terms of the principles of IAS 36 fromthe
sane date

(3) I FRS 3: Transactions with mnority sharehol ders

As di scussed above the group has elected to apply the principles of IFRS 3 to
all business conbinations as from 20 Decenber 2002. Under SA GAAP, before the
adopti on of AC 140, the group accounted for transactions with nminority

shar ehol ders by allocating the cost of the transaction to identifiable tangible
and intangi ble assets at their fair values at the transaction date and
recogni sing goodwi || relating to the excess of the cost over the acquirer's
interest in the net fair value of the identifiable assets and liabilities.
After the adoption of AC 140 on 1 April 2004, the group applied the nodified
parent conpany nodel and allocated the full excess of the cost of the
transaction with mnority sharehol ders over the acquirer's interest in
previously recogni sed assets and liabilities to goodw || under SA GAAP

In terns of |FRS 3, the group has elected to account for transactions with
mnority sharehol ders as equity transactions in ternms of the economc entity
nodel . Under this nmodel, any excess of the cost of the transaction over the
acquirer's interest in previously recognised assets and liabilities is

all ocated to a separate conponent of equity.

The inmpact of the adoption of IFRS 3 as from 20 Decenber 2002 has led to the
derecognition of all intangible assets, all adjustnments to the fair val ue of
tangi bl e assets and all goodw Il accounted for under SA GAAP that resulted from
transactions with mnority sharehol ders since that date.

(4) I AS 38: Recognition of intangible assets
Bef ore the adoption of AC 131 "Busi ness Conbinations” and AC 128 "I ntangi bl e
Assets"™ on 1 April 2000, the group accounted for all intangible assets

purchased and acquired in business conbi nati ons agai nst sharehol ders' equity.
In terns of the requirenments of IFRS 1, | AS 38 should be applied
retrospectively, therefore the group is required to recognise all intangible
assets that have previously been recognised in the group's financial statenents
and that neet the recognition and neasurenent criteria of AS 38. On

transition to I FRS the group has therefore re-instated all intangible assets
previously accounted for against sharehol ders' equity under SA GAAP that neet
the recogniti on and measurenent requirenments of |AS 38.

(5) I AS 16: Useful lives and residual val ues

| AS 16 "Property, plant and equi pnent" ("I AS 16") differs in certain respects
fromthe previous SA GAAP equival ent, AC 123 "Property, plant and equi prent”
("AC 123"), applied by the group until 31 March 2005. I AS 16 states that an
entity is required to nmeasure the residual value of an item of property, plant
and equi pnent as the anpunt the entity estimtes it would receive currently for
the asset if the asset were already of the age and in the condition expected at
the end of its useful life. The group has previously under SA GAAP accounted
for residual values based on the requirenent of AC 123 that regards residua

val ue as the net anpunt that the entity expected to obtain for the asset at the



end of its useful life. The group has therefore reviewed its residual val ues
for individual itenms of property, plant and equi prent and adjusted the carrying
val ue of sone itens at the date of transition accordingly in terns of the

requi renments of |AS 16.

| AS 16 further requires that the useful lives of the individual conmponents of
property, plant and equi pment items be reviewed at |east annually, whereas the
requi renent under the previous SA GAAP equival ent, AC 123, has been to review
the useful lives of itens of property, plant and equi pmrent on a non-mandatory
periodi c basis. The group has reassessed the useful |ives of all individua
conponents of property, plant and equi prent and adjusted the carrying val ue of
sone itens at the date of transition accordingly.

The adjustnents to the residual values and useful |ives of certain itenms of
property, plant and equi prent and the correspondi ng change in their carrying
values at 1 April 2004 has al so inpacted depreciation charges subsequent to 1
April 2004.

(6) IFRS 1 and | AS 16: Fair value as deened cost

In terms of the requirements of IFRS 1 the group is required to apply I AS 16
retrospectively. As explained in the transitional arrangenents section, the
group has elected to apply the exenption under IFRS 1 whereby the fair val ue of
certain assets at 1 April 2004 is used as its deened cost on the transition
date. The group adjusted the carrying values of the individual itenms of
property, plant and equi pment for those itenms to which the exenption was
appl i ed.

(7) IFRS 1 and | AS 21: Reset of cumulative translation differences

In terms of the requirements of IFRS 1 the group is required to apply IAS 21
"The Effects of Changes in Foreign Exchange Rates" ("IAS 21") retrospectively.
As explained in the transitional arrangements section, the group has elected to
apply the exenption under IFRS 1 whereby all cumul ative translation differences
for all foreign operations are deened to be zero at the date of transition. The
group has therefore reset its cumulative translation differences relating to
foreign entities as previously recogni sed under SA GAAP. A corresponding entry
was nmade to retai ned earnings.

(8) | AS 17: Operating | eases

The South African Institute of Chartered Accountants issued Circular 7/2005
during August 2005. The purpose of the circular was to clarify the requirenents
of 1AS 17 "Leases" ("IAS 17") in respect of operating |eases, which include
fixed rental increases. IAS 17 and its SA GAAP equi val ent standard AC 105
"Leases" ("AC 105") require that |ease paynments under an operating |ease should
be recogni sed as an expense on a straight-line basis over the | ease termunless
anot her systematic basis is nore representative of the time pattern of the
user's benefit. In South Africa npost |essees, including Naspers, have in the
application of AC 105 recogni sed rental expenses with fixed rental increases on
the basis of the cash flowin the | ease agreenments, interpreting that such an
approach represented "anot her systematic basis" that was "nore representative
of the tine pattern of the user's benefits". Circular 7/2005, however, clarified
that the way many South African entities, including Naspers, applied the "other
systematic basis”" in terns of AC 105 is not consistent with the requirenents of
| AS 17 and AC 105 as applied internationally. IAS 17 only pernmits a treatnent
ot her than straight-1ine recognition when another basis is nore representative
of the tine pattern of the user's benefit, which is unaffected by the timng of
payments.

Naspers applied the principles of IAS 17, as clarified by Crcular 7/2005, to
all its |ease agreenents with fixed rental increases on adoption of |IFRS. The
requi rements of IAS 17 were applied retrospectively and an adjustnent to

retai ned earnings at the transition date was accounted for. The net profit for



the year ended 31 March 2005 and the six months ended 30 Septenber 2004 was
adj ust ed accordi ngly.

(9) | AS 17: C assification of |eases

The group evaluated its | eases against the requirements of IAS 17 to ensure
that the classification of | eases between operating and finance | eases has been
treated appropriately. On adoption of IFRS, the group reclassified a specific

| ease that had been treated as an operating | ease under SA GAAP to a finance

| ease under IFRS. This reclassification did not have a naterial inpact on the
group's financial results.

(10) I FRIC 1: Decomnri ssioning, restoration and simlar liabilities

IFRS 1 requires that the group apply the requirenments of IFRIC 1
retrospectively. As explained in the transitional arrangements section, the
group has elected to apply the exenption under IFRS 1, whereby the group need
not account for changes in decommi ssioning, restoration and simlar liabilities
that occurred before the date of transition to IFRS. The group identified only
one such liability, pertaining to | easehold prenises and rel ated i nprovenents.
The val ue of the assets are immterial to the group

(11) I AS 39: Discounting of programre and filmrights liabilities
The group has certain programre and filmright liabilities that are classified
as financial liabilities in terms of IAS 39. | AS 39 requires that financia

liabilities be neasured at anortised cost using the effective interest nethod.
Certain programe and filmrights liabilities have settlement dates that are not
short termin nature, therefore these liabilities have been discounted in termns
of 1AS 39. These liabilities were not previously discounted in terms of the
group's SA GAAP reporting.

In the process of transition to IFRS, the group identified instances where
recl assifications were required between certain bal ance sheet itens conpared
with the classifications that were previously presented under SA GAAP. The
followi ng reclassifications were made by the group in restating its bal ance
sheet under |FRS

(12) Recl assi fication of conputer software from property, plant and

equi pnrent to intangi bl e assets
The group reclassified certain conmputer software from "property, plant and
equi prent" to "intangi ble assets" on its bal ance sheet. Conputer software is
required to be classified as an intangi ble asset in terms of I AS 38, unless the
software is an integral part of the related hardware. This adjustment had no
i mpact on the group's incone statenents or its net equity.

(13) Recl assi ficati on between non-current and current assets and liabilities
The group reclassified certain assets and liabilities fromnon-current assets
and liabilities to current assets and liabilities, respectively. The reason for
these reclassifications was to accurately reflect the nature of certain assets
and liabilities between its current and non-current portions as required by |AS
1. Certain derivative financial assets were reclassified fromcurrent assets to
non-current assets. This reclassification had no inpact on the group's incone
statements or its net equity.

(14) Recl assi fication of deferred i ncome and provisions

The group reclassified credit balances relating to deferred income that were

i ncl uded under "accounts receivable" to "accrued expenses" on its bal ance
sheet. This reclassification had no inpact on the group's income statenments or
its net equity. A reclassification was al so nade between "accrued expenses" and
"provi sions" on the bal ance sheet relating to a warranty provision

Appendices Cto F present the IFRS adjustments and recl assifications that were
made to the group's income statements for the year ended 31 March 2005 and the



six nmonths ended 30 Septenber 2004 and the bal ance sheets at 31 March 2005 and
30 September 2004, as descri bed above.

APPENDI X A: SA GAAP | NCOME STATEMENT FOR THE YEAR ENDED 31 MARCH 2005 AS
PREVI QUSLY REPORTED UNDER SA GAAP PRESENTATI ON FORMAT RECONCI LED TO | FRS
PRESENTATI ON FORMAT

Present ati on

of SA GAAP
nunbers in
SA GAAP

I ncone statenent for the year ended f or mat Adj. 1 Adj. 2
31 March 2005 R m R m R m
Revenue 13 959 - -
Cost of providing services and sal e of
goods (6 932) (740) (381)
Sel l'ing, general and adm nistration
expenses (3 736) 735 (231)
O her gains and | osses, net - 6 (139)
Depreci ati on of property, plant and
equi prent (560) - 560
Anortisation and inpairment of goodw I | (134) - 134
Anortisation and i npairment of other
i ntangi bl e assets (57) - 57
Operating profit 2 540 1 -
Net finance costs (225) - -
I ncone frominvestnments 1 (1) -
Share of equity-accounted results 96 - -
Exceptional itens 561 - -
Loss on sale of investnents - - -
Dilution profits - - -
Profit before taxation 2 973 - -
Taxation (253) - -

Profit for the year 2 720 - -



Present ati on

of SA GAAP
nunbers in
new | FRS
I ncone statenment for the year ended Adj 3 Adj. 4 f or mat
31 March 2005 R m R m R m
Revenue - - 13 959
Cost of providing services and sal e of
goods - - (8 053)
Selling, general and adm nistration
Expenses - - (3 232)
O her gains and | osses, net - (5) (138)
Depreci ation of property, plant and
equi prent - - -
Anortisation and inpairment of goodw || - - -
Anortisation and i npairment of other
i ntangi bl e assets - - -
Qperating profit - (5) 2 536
Net finance costs - - (225)
I ncome frominvestnents - - -
Share of equity-accounted results (5) - 91
Exceptional itens - (561) -
Loss on sale of investments - (1) (1)
Dilution profits - 567 567
Profit before taxation (5) - 2 968
Taxati on 5 - (248)
Profit for the year - - 2 720

The nunbering of the adjustnents corresponds with the nunbering used to
describe the adjustnments and reclassifications in section D "IFRS presentation
di fferences"”.

APPENDI X B: SA GAAP | NCOME STATEMENT FOR THE SI X MONTHS ENDED 30 SEPTEMBER 2004
AS PREVI OQUSLY REPORTED UNDER SA GAAP PRESENTATI ON FORMAT RECONCI LED TO | FRS
PRESENTATI ON FORMAT

Present ati on

of SA GAAP
nunbers in
SA GAAP

I ncone statenent for the six nonths ended f or mat Adj. 1 Adj. 2
30 Septenber 2004 R m R m Rm
Revenue 6 707 - -
Cost of providing services and sal e of
goods (3 345) (523) (43)
Selling, general and adm nistration
expenses (1 833) 523 (263)
O her gains and | osses, net - - 3
Depreci ati on of property, plant and
equi prent (276) - 276
Anortisation of intangi ble assets (27) - 27
Operating profit 1 226 - -
Net finance costs (123) - -
Share of equity-accounted results 34 - -
Exceptional itens 345 - -
Loss on sale of investnents - - -
Dilution profits - - -
Profit before taxation 1 482 - -
Taxati on (358) - -

Profit for the year 1 124 - -



Present ati on

of SA GAAP
nunbers in
new | FRS
I ncone statenent for the six nonths ended Adj 3 Adj. 4 f or mat
30 Septenmber 2004 R m R m R m
Revenue - - 6 707
Cost of providing services and sal e of
goods - - (3 911)
Selling, general and adm nistration
Expenses - - (1 573)
O her gains and | osses, net - - 3
Depreci ation of property, plant and
equi prent - - -
Anortisation of intangi ble assets - - -
Operating profit - - 1 226
Net finance costs - - (123)
Share of equity-accounted results (2) - 32
Exceptional itens - (345) -
Loss on sale of investnents - (20) (20)
Dilution profits - 365 365
Profit before taxation (2) - 1 480
Taxati on 2 - (356)
Profit for the year - - 1 124

The nunbering of the adjustnents corresponds with the nunbering used to
describe the adjustnents and reclassifications in section D "IFRS presentation
di fferences"”.



APPENDI X C. | FRS ADJUSTMENTS TO | NCOVE STATEMENT FOR THE YEAR ENDED
31 MARCH 2005

SA GAAP
year ended
Mar ch 2005 Adj. 1 Adj. 2 Adj. 3
R m R m R m R m
Revenue 13 959 - - -
Cost of providing services and
sal e of goods (8 053) - - -
Selling, general and
admi ni stration expenses (3 232) (129) - 26
O her gains and | osses, net (138) - - 126
Operating profit 2 536 (129) - 152
Net finance costs (225) - - (5)
Share of equity-accounted
Resul ts 91 - - (3)
Loss on sale of investments (1) - - -
Dilution profits 567 1 - (200)
Profit before taxation 2 968 (128) - (56)
Taxati on (248) - - (3)
Profit for the year 2 720 (128) - (59)
Attributable to:
Naspers Limted sharehol ders 2 600 (124) - (59)
M nority sharehol ders 120 (4) - -
2 720 (128) - (59)
Ear ni ngs per N ordi nary share
(cents)
Basi c 938 (45) - (21)
Fully diluted (a) 887 (42) - (20)
Headl i ne earnings per N
ordinary share (cents)
Basi ¢ 781 (45) - 6
Fully diluted (a) 739 (42) - 5

Core headl i ne earnings per N
ordi nary share (cents) 501 (45) - (5)



Revenue

Cost of providing services and sal e
of goods

Sel l'ing, general and adm nistration
Expenses

O her gains and | osses, net
Qperating profit

Net finance costs

Share of equity-accounted results
Loss on sale of investnents
Dilution profits

Profit before taxation

Taxation

Profit for the year

Attributable to

Naspers Limted sharehol ders

M nority sharehol ders

Ear ni ngs per N ordi nary share
(cents)

Basi c

Fully diluted (a)

Headl i ne earnings per N ordinary
share (cents)

Basi c

Fully diluted (a)

Core headl i ne earnings per N
ordi nary share (cents)

| FRS Adj ust ment s

Adj. 5
R'm

4
(10)

(6)

(6)
(6)
(12)

(13)
1
(12)

Adj. 6
R'm

S R S [ S N EEY

=

B L

B

=



Revenue

Cost of providing services and sal e of goods
Selling, general and adm nistration expenses
O her gains and | osses, net

Operating profit

Net finance costs

Share of equity-accounted results

Loss on sale of investnents
Dilution profits

Profit before taxation
Taxat i on

Profit for the year
Attributable to

Naspers Limted sharehol ders
M nority sharehol ders

Earni ngs per N ordinary share (cents)
Basi c
Fully diluted (a)

Headl i ne earnings per N ordinary share (cents)

Basi c

Fully diluted (a)

Core headl i ne earnings per N ordinary share
(cents)

(3)

(3)



| FRS
year ended

Adj. 11 Mar ch 2005

R m R m
Revenue - 13 959
Cost of providing services and sal e of goods 6 (8 043)
Selling, general and adm nistration expenses - (3 367)
O her gains and | osses, net - (12)
Qperating profit 6 2 537
Net finance costs (7) (234)
Share of equity-accounted results - 88
Loss on sale of investments - (1)
Dilution profits - 368
Profit before taxation (D 2 758
Taxati on - (257)
Profit for the year (1) 2 501
Attributable to
Naspers Limted sharehol ders (D 2 384
M nority sharehol ders - 117

(1) 2 501
Earni ngs per N ordinary share (cents)
Basi ¢ - 860
Fully diluted (a) - 813
Headl i ne earnings per N ordinary share (cents)
Basi c - 730
Fully diluted (a) - 690
Core headl i ne earnings per N ordinary share (cents) - 445

(a) - The wei ghted average nunmber of N ordinary shares used in the cal cul ation
of fully diluted earnings per N ordinary share and fully diluted headline

earni ngs per N ordinary share was adjusted from 294 663 433 N ordi nary shares
to 293 126 268 N ordi nary shares. This change is due to the fact that | AS 33
"Earni ngs per Share" requires that the exercise price of share options and

ot her share-based payments includes the fair value of any goods or services to
be supplied to the group in future under its share-based paynent plans. The

SA GAAP equi val ent standard AC 104 "Earni ngs per share" previously did not have
a simlar requirement.

The nunbering of the adjustnents corresponds with the nunbering used to
describe the adjustnents and reclassifications in section E "IFRS adj ustments
and reclassifications".

APPENDI X D. | FRS ADJUSTMENTS AND RECLASSI FI CATI ONS TO BALANCE SHEET AT
31 MARCH 2005



SA GAAP

BALANCE SHEET March 2005
Rm

ASSETS

Non-current assets

Property, plant and equi prent 3 352

Goodwi | | 2 322

O her intangible assets 644

I nvest ments and | oans 1 220

Programme and filmrights 48

Derivative financia
i nstrunents -
Def erred taxation 868

Total non-current assets 8 454

Current assets

I nventory 384

Programe and filmrights 721

Accounts receivabl e 1 292

O her receivabl es 410

Amounts owi ng by rel ated

parties 67

I nvest nents and | oans 8

Derivative financia

I nstrunents 202

Cash and cash deposits 4 034

Total current assets 7 118

TOTAL ASSETS 15 572

BALANCE SHEET Adj. 4
R m

ASSETS

Non-current assets

Property, plant and equi prent -
Goodwi | | -
O her intangible assets 43
I nvest nents and | oans -
Programme and filmrights -
Derivative financial instrunents -
Deferred taxation (3)

Total non-current assets 40
Current assets
I nventory -

Programme and filmrights -
Accounts receivabl e -
O her receivabl es -
Amounts owi ng by related parties -
| nvest nents and | oans -
Derivative financial instruments -
Cash and cash deposits -
Total current assets -
TOTAL ASSETS 40

Adj. 1 Adj. 2

R'm R m
- 159

- 6
(12) 54
(12) 219
(12) 219

| FRS Adj ust ment s

Adj. 5 Adj. 6

R m R'm
212 (36)
(10) :
202 (36)

(2 068;



BALANCE SHEET Adj. 8 Adj. 9 Adj. 10 Adj . 11

R'm R m R m R m
ASSETS
Non-current assets
Property, plant and equi prent - 5 - -
CGoodwi | | - - - -
O her intangible assets - - - -
I nvest nents and | oans - - - -
Programme and filmrights - - - -
Derivative financial instruments - - - -
Def erred taxation 1 - - -
Total non-current assets 1 5 - -
Current assets
I nventory - - - -
Programme and filmrights - - - (2)
Accounts receivabl e - - - -
O her receivabl es - - - -
Amounts owi ng by related parties - - - -
| nvest nents and | oans - - - -
Derivative financial instruments - - - -
Cash and cash deposits - - - -
Total current assets - - - (2)
TOTAL ASSETS 1 5 - (2)
| FRS
BALANCE SHEET Adj. 12 Adj . 13 Adj. 14 March 2005
R m R m R m R m
ASSETS
Non-current assets
Property, plant and equi prent (13) - - 3 445
Goodwi | | - - - 859
O her intangible assets 13 - - 366
I nvest nents and | oans - - - 1 231
Programme and filmrights - - - 48
Derivative financia
i nstrunents - 32 - 32
Deferred taxation - - - 856
Total non-current assets - 32 - 6 837
Current assets
I nventory - - - 384
Programme and filmrights - - - 719
Accounts receivabl e - - 120 1 412
O her receivabl es - - - 410
Amounts owi ng by rel ated
parties - - - 67
| nvest nents and | oans - - - 8
Derivative financia
i nstrunments - (32) - 170
Cash and cash deposits - - - 4 034
Total current assets - (32) 120 7 204
TOTAL ASSETS - - 120 14 041

The nunbering of the adjustments corresponds with the nunmbering used to
describe the adjustnments and reclassifications in section E "IFRS adjustnents
and recl assifications".



APPENDI X D: | FRS ADJUSTMENTS AND RECLASSI FI CATI ONS TO BALANCE SHEET AT

31 MARCH 2005 (conti nued)

BALANCE SHEET

EQUI TY AND LI ABI LI TI ES

Shar ehol ders' equity

Share capital and prem um

O her reserves

Ret ai ned ear ni ngs

Interest of Naspers

Shar ehol der s

M nority interest

Total sharehol ders' equity
Non-current liabilities
Post-retirenment nedica
Liability
Long-termliabilities
Capitalised finance | eases
Concession liabilities

I nterest-bearing | oans
Programe and filmrights
Non- i nt er est - beari ng | oans
Shar e- based paynent liability
Derivative financia

i nstrunments

Def erred taxation

Total non-current liabilities
Current liabilities

Current portion of |long-term
Liabilities

Provi si ons

Account s payabl e

Accrued expenses

Amounts owing to rel ated
Parties

Taxation

Derivative financia

i nstruments

Bank overdrafts

Total current liabilities
TOTAL EQUITY AND LI ABI LITIES

SA GAAP
March 2005

5

R m

391

(114)

1

6

6

353

630
223
853

161

770
15
423
55
59

471
954

929

93
133
545

86
250

296
433
765
572

Adj. 1
R m

57
(206)

(149)

(6)
(155)

2 Adj. 3
R m R m
2 (3 680)
217 1 724
219 (1 956)
219 (1 956)
- (49)

- (51)
- (100)
- (13)
- 1
- (12)
219 (2 068)



| FRS Adj ust ment s
BALANCE SHEET Adj. 4 Adj. 5 Adj. 6 Adj. 7
R m R m R m R m
EQUI TY AND LI ABI LI TIES
Shar ehol ders' equity
Share capital and prem um - - - -
- 1 317

O her reserves - -

Ret ai ned ear ni ngs 39 143 (36) (1 317)
Interest of Naspers sharehol ders 39 143 (36) -
M nority interest 1 9 - -
Total sharehol ders' equity 40 152 (36) -
Non-current liabilities

Post-retirement nmedical liability - - - -

Long-termliabilities
Capitalised finance | eases - - - -
Concession liabilities - - - -
I nterest-bearing | oans - - - -
Programe and filmrights - - - -
Non- i nt er est - beari ng | oans - - - -
Shar e- based paynent liability - - - -
Derivative financial instruments - - - -
Def erred taxation - 50 - -
Total non-current liabilities - 50 - -
Current liabilities

Current portion of long-term

Liabilities - - - -
Provi si ons - - - -
Account s payabl e - - - -
Accrued expenses - - - -
Amounts owing to related parties - - - -
Taxation - - - -
Derivative financial instrunments - - - -
Bank overdrafts - - - -
Total current liabilities - - -
TOTAL EQUI TY AND LI ABI LI TIES 40 202 (36) -



BALANCE SHEET

EQUI TY AND LI ABI LI TI ES

Shar ehol ders' equity

Share capital and prem um

O her reserves

Ret ai ned ear ni ngs

Interest of Naspers sharehol ders
M nority interest

Total sharehol ders' equity
Non-current liabilities
Post-retirement nmedical liability
Long-termliabilities
Capitalised finance | eases
Concession liabilities

I nt erest-bearing | oans

Programe and filmrights

Non-i nt erest - bearing | oans
Shar e- based paynent liability
Derivative financial instruments
Def erred taxation

Total non-current liabilities
Current liabilities

Current portion of |long-term
Liabilities

Provi si ons

Account s payabl e

Accrued expenses

Amounts owing to related parties
Taxation

Derivative financial instruments
Bank overdrafts

Total current liabilities

TOTAL EQUI TY AND LI ABI LI TIES

10 Adj .

R m

(2)
(2)

(2)

11
R m

(1)
(1)

(1)



| FRS
BALANCE SHEET Adj. 12 Adj. 13 Adj. 14 Mar ch 2005
R m R m R m R m
EQUI TY AND LI ABI LI TIES
Shar ehol ders' equity

Share capital and prem um - - - 5 391
O her reserves - - - (2 418)
Ret ai ned ear ni ngs - - - 1 893
I nterest of Naspers

Shar ehol der s - - - 4 866
M nority interest - - - 227
Total sharehol ders' equity - - - 5 093

Non-current liabilities
Post-retirenment nedi ca

Liability - - - 161
Long-termliabilities

Capitalised finance | eases - - - 1 725
Concession liabilities - - - 15
I nt erest-bearing | oans - - - 423
Programme and filmrights - - - 54
Non- i nt er est - beari ng | oans - - - 59
Shar e- based paynent liability - - - 36
Derivative financia

i nstruments - 10 - 10
Def erred taxation - - - 468
Total non-current liabilities - 10 - 2 951

Current liabilities
Current portion of long-term

Liabilities - - - 918
Provi si ons - - 4 99
Account s payabl e - - - 1 133
Accrued expenses - - 116 2 792
Amounts owing to rel ated

Parties - - - 86
Taxat i on - - - 250
Derivative financia

i nstrunments - (10) - 286
Bank overdrafts - - - 433
Total current liabilities - (10) 120 5 997

TOTAL EQUI TY AND LI ABI LI TI ES - 120 14 041
The nunbering of the adjustments corresponds with the numbering used to
describe the adjustnents and reclassifications in section E "IFRS adj ustments
and reclassifications".



APPENDI X E: | FRS ADJUSTMENTS TO | NCOVE STATEMENT FOR THE SI X MONTHS ENDED

30 SEPTEMBER 2004

SA GAAP
si X nont hs
ended
Sept 2004
R m
Revenue 6 707
Cost of providing
services and sal e of
goods (3 911)
Sel ling, general and
admi ni stration expenses (1 573)
Q her gains and | osses,
net 3
Qperating profit 1 226
Net finance costs (123)
Shar e of
equity-accounted results 32
Loss on sal e of
i nvest nents (20)
Dilution profits 365
Profit before taxation 1 480
Taxati on (356)
Profit for the year 1 124
Attributable to
Naspers Limted
Shar ehol der s 1 064
M nority sharehol ders 60
1 124
Ear ni ngs per N ordinary
share (cents)
Basi c 385
Fully diluted (a) 364
Headl i ne earnings per N
ordi nary share (cents)
Basi ¢ 260
Fully diluted (a) 245
Core headl i ne earnings
per N ordi nary share
(cents) 188

(61)

(2)
(63)

(22)
(21)

(22)
(21)

(22)

16

16
(3)

15
28

32

32

32

12
11

o o



Revenue

Cost of providing services and sal e
of goods

Sel l'ing, general and adm nistration
expenses

O her gains and | osses, net
Operating profit

Net finance costs

Share of equity-accounted results
Loss on sale of investnents
Dilution profits

Profit before taxation

Taxation

Profit for the year

Attributable to

Naspers Limted sharehol ders

M nority sharehol ders

Ear ni ngs per N ordi nary share
(cents)

Basi c

Fully diluted (a)

Headl i ne earni ngs per N ordinary
share (cents)

Basi c

Fully diluted (a)

Core headl i ne earnings per N
ordinary share (cents)

Revenue

Cost of providing services and sal e
Sel l'ing, general and adm nistration
O her gains and | osses, net
Operating profit

Net finance costs

Share of equity-accounted results
Loss on sale of investnents
Dilution profits

Profit before taxation

Taxation

Profit for the year

Attributable to

Naspers Limted sharehol ders

M nority sharehol ders

of goods
expenses

Earni ngs per N ordinary share (cents)

Basi ¢
Fully diluted (a)

Headl i ne earnings per N ordinary share (cents)

Basi c
Fully diluted (a)

Core headline earnings per N ordinary share

(cents)

| FRS Adj ustments
Adj. 5

R m

2
(8)
(6)

(6)
(2)
(8)
(9)

(8)

Adj .



| FRS
si X nmont hs

ended
Adj. 11 Sept 2004
R m R m
Revenue - 6 707
Cost of providing services and sal e of goods 2 (3 907)
Selling, general and adm nistration expenses - (1 640)
O her gains and | osses, net - 3
Qperating profit 2 1 163
Net finance costs 1 (135)
Share of equity-accounted results - 32
Loss on sale of investments - (20)
Dilution profits - 380
Profit before taxation 3 1 420
Taxati on - (353)
Profit for the year 3 1 067
Attributable to
Naspers Limted sharehol ders 3 1 008
M nority sharehol ders - 59
3 1 067
Earni ngs per N ordinary share (cents)
Basi ¢ 1 364
Fully diluted (a) 1 345
Headl i ne earnings per N ordinary share (cents)
Basi c 1 233
Fully diluted (a) 1 221
Core headl i ne earnings per N ordinary share (cents) 1 163

(a) - The wei ghted average nunmber of N ordinary shares used in the cal cul ation
of fully diluted earnings per N ordinary share and fully diluted headline

earni ngs per N ordinary share was adjusted from 294 484 805 N ordi nary shares
to 292 451 190 N ordi nary shares. This change is due to the fact that | AS 33
"Earni ngs per Share" requires that the exercise price of share options and

ot her share-based payments includes the fair value of any goods or services to
be supplied to the group in the future under its share-based paynent plans. The
SA GAAP equi val ent standard AC 104 "Earni ngs per Share" previously did not have
a simlar requirement.

The nunbering of the adjustnents corresponds with the nunbering used to
describe the adjustnments and reclassifications in section E "IFRS adjustnents
and recl assifications".



APPENDI X F: | FRS ADJUSTMENTS TO BALANCE SHEET

SA GAAP

CONDENSED BALANCE SHEET Sept 2004
R m

ASSETS
Non- current assets
Property, plant and equi prment 3 228
Goodwi I | and ot her intangibles 2 422
I nvest ments and | oans 847
Programme and filmrights 73
Derivative financial instrunments -
Def erred taxation 259
Total non-current assets 6 829
Current assets 6 903
TOTAL ASSETS 13 732
EQUI TY AND LI ABI LI TI ES
Shar ehol ders' equity
Share capital and prem um 5 321
O her reserves (139)
Ret ai ned ear ni ngs (183)
Interest of Naspers sharehol ders 4 999
M nority interest 223
Total sharehol ders' equity 5 222
Non-current liabilities
Capitalised finance | eases 1 847
Liabilities - interest bearing 781
Liabilities - non-interest
Beari ng 154
Post-retirement medica
liability 169
Def erred taxation 122
Total non-current liabilities 3 073
Current liabilities 5 437
TOTAL EQUI TY AND LI ABI LI TIES 13 732

AT 30 SEPTEMBER 2004

Adj. 1 Adj
R m

38
(144)
(106)

(4)
(110)

Adj. 3
R m

(83)
(1 809)
(40)

(1 9325

(1 9325

(3 587)
1 801
(1 786)

(1 786;

(59)

(60)
(119)
(27)

(1 932)



| FRS Adj ust ment s

CONDENSED BALANCE SHEET Adj. 4 Adj. 5 Adj. 6 Adj. 7
R m R m R m R m

ASSETS

Non-current assets

Property, plant and equi prent - 212 (35) -

CGoodwi I | and ot her intangibles 54 - - -

I nvest nents and | oans - - - -
Programme and filmrights - - - -
Derivative financial instruments - -
Deferred taxation (3) (11)

Total non-current assets 51 201 (35) -
Current assets - - - -
TOTAL ASSETS 51 201 (35) -

EQUI TY AND LI ABI LI TIES

Shar ehol ders' equity

Share capital and prem um - - - -
- 1 317

O her reserves - -

Ret ai ned ear ni ngs 49 148 (35) (1 317)
Interest of Naspers sharehol ders 49 148 (35) -
M nority interest 2 8 - -
Total sharehol ders' equity 51 156 (35) -

Non-current liabilities
Capitalised finance | eases - - - -

Liabilities - interest bearing - - - -
Liabilities - non-interest bearing - - - -
Post-retirement nmedical liability - - - -
Def erred taxation - 45 - -
Total non-current liabilities - 45 - -

Current liabilities - - R
TOTAL EQUI TY AND LI ABI LI TI ES 51 201 (35) -



CONDENSED BALANCE SHEET

ASSETS

Non-current assets

Property, plant and equi prent
Goodwi I | and ot her intangibles

I nvest ments and | oans

Programe and filmrights
Derivative financial instruments
Def erred taxation

Total non-current assets

Current assets

TOTAL ASSETS

EQUI TY AND LI ABI LI TIES

Shar ehol ders' equity

Share capital and prem um

O her reserves

Ret ai ned ear ni ngs

Interest of Naspers sharehol ders
M nority interest

Total sharehol ders' equity
Non-current liabilities
Capitalised finance | eases
Liabilities - interest bearing
Liabilities - non-interest bearing
Post-retirenent nmedical liability
Def erred taxation

Total non-current liabilities
Current liabilities

TOTAL EQUI TY AND LI ABI LI TIES

oo

(1)
(1)

(1)

o' !

11
R m



CONDENSED BALANCE SHEET

ASSETS

Non-current assets

Property, plant and equi prent
Goodwi I | and ot her intangibles
I nvest ments and | oans
Programe and filmrights
Derivative financial instruments
Def erred taxation

Total non-current assets
Current assets

TOTAL ASSETS

EQUI TY AND LI ABI LI TIES

Shar ehol ders' equity

Share capital and prem um

O her reserves

Ret ai ned ear ni ngs

Interest of Naspers sharehol ders
M nority interest

Total sharehol ders' equity
Non-current liabilities
Capitalised finance | eases

Liabilities - interest bearing
Liabilities - non-interest bearing
Post-retirenent nmedical liability

Def erred taxation

Total non-current liabilities
Current liabilities

TOTAL EQUI TY AND LI ABI LI TI ES

Adj .

12
R m

Adj .

13
R m

(31)



| FRS

CONDENSED BALANCE SHEET Adj. 14 Sept 2004
R'm R m
ASSETS
Non-current assets
Property, plant and equi prent - 3 327
CGoodwi I | and ot her intangibles - 833
I nvest nents and | oans - 861
Programme and filmrights - 73
Derivative financial instruments - 34
Def erred taxation - 245
Total non-current assets - 5 373
Current assets 134 7 002
TOTAL ASSETS 134 12 375

EQUI TY AND LI ABI LI TI ES
Shar ehol ders' equity

Share capital and prem um - 5 321
O her reserves - (2 371)
Ret ai ned ear ni ngs - 516
Interest of Naspers sharehol ders - 3 466
M nority interest - 231
Total sharehol ders' equity - 3 697
Non-current liabilities

Capitalised finance | eases - 1 795
Liabilities - interest bearing - 781
Liabilities - non-interest bearing - 211
Post-retirement nmedical liability - 169
Def erred taxation - 105
Total non-current liabilities - 3 061
Current liabilities 134 5 617
TOTAL EQUI TY AND LI ABI LI TIES 134 12 375

The nunbering of the adjustments corresponds with the nunmbering used to
describe the adjustnments and reclassifications in section E "IFRS adjustnents
and recl assifications".
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