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Framing 
XÖĜ¿ø¿ʺĜʁ
Significant 
Opportunity

Deep and Relevant Fintech Leadership

ÅFintech entrepreneur & investor with significant investment & operating experience in emerging markets 

ÅAppointed Executive Chairman of Lesaka in February 2024

ÅCurrent: Co- founder & Chairman of Teya, a pan- European Fintech

ÅCurrent: Non- Executive Director of Thunes and Kushki

ÅPrior: Non- Executive Director StoneCo (Brazil) & Network Holdings (UAE)

ÅPrior: Partner at Actis, a London based emerging market private equity firm 
(invested in & built fintechs to multi billion - dollar valuations & exits)

ÅPrior: Advised private equity & corporate clients for OC&C Strategy Consultants (London) & served as lead 
strategy consultant for First National Bank (Johannesburg)

Ali Mazanderani

Executive Chairman
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XÖĜ¿ø¿ʺĜ
Right to Win

Three takeaways from 
ĤĉÒ¿ĺʺĜʁĕĘÖĜÖĂĤ¿ĤéĉĂ

ÅLarge addressable market

ÅFast growth rates

ÅAttractive trends and tailwinds

- Digitization of commerce

- Fragmented market
& participants

- Real unaddressed pain 
points

Southern Africa
amongst the most 
attractive fintech 
opportunities in the world 

ÅProprietary multifaceted 
strategy & business model
to capture market 

ÅDiversified to address 
consumer & business fintech 
volumes

ÅAdvantaged capabilities
& solutions to win, retain
& grow client base

Lesaka
is uniquely positioned
to capture
this opportunity

ÅNew management team
in place & aligned

ÅSuccessful launch
on new initiatives
& strategic acquisitions

ÅTrack record of improving 
financial performance

ÅStrong continued outlook
for 2025 - 2026

Our plan
is already underway
and showing results
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Agenda

Lesaka is the
true entry point of 
scale for Southern 
African fintech

àĘéÌ¿ʺĜʁ?éĂĤÖÌæʁeĕĕĉĘĤĨĂéĤĺʁéĜʁ āĉĂáĜĤʁĤæÖʁ?¿ĜĤÖĜĤʁ@ĘĉĴéĂáʁ@ûĉË¿ûûĺ1

àĘéÌ¿ʺĜʁ5ĳĉûĨĤéĉĂʁéĜʁ5ĹĕÖÌĤÖÒʁĤĉʁ?ĉûûĉĴʁéĂʁ¿ʁqĘĉĳÖĂʁ@ûĉË¿ûʁ1ÖĳÖûĉĕāÖĂĤʁq¿ĤæĴ¿ĺ3

Disruptions & Continued Digitization of Commerce is Inevitable2

Our Clear Strategy, Implemented by a Deeply Experienced Executive Team,
Adds Confidence To Growth5

XÖĜ¿ø¿ʺĜExisting & Integrated Ecosystem is Uniquely Positioned
to Capture Outsized Market Gains4

Consistent Execution on Strategy is Translating into a Track Record
of Improved Financial Performance6

Conclusion7
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àĘéÌ¿ʺĜ
Fintech 
Opportunity
is Amongst the 
Fastest Growing 
Globally

Lesaka is uniquely 
positioned to capture 
this opportunity

We see continued 
market share gains
into our serviceable 
addressable market 
expanding ~3x
in 5 years

Sources: BCG Global Fintech Analysis 2023, Global Data Analytics (2024), McKinsey & Company ʝThe Future of Payments in Africa (September 2022), BDO Fintech in Africa 
(June 2024), Genesis Analytics (2024), IMF Database (2024), Management Estimates & Company Information (2024). Merchant divis ion aggregates both Micro - Merchant
& Merchant pillars whereby the revenue pool associated with Alternative Digital Payments within Micro - Merchant are represented o n a net revenue basis

The 5 markets we operate in
ĕĘĉĳéÒÖʁ¿ʁË¿ĜÖʁĤĉʁËÖĂÖàéĤʁàĘĉāʁ àĘéÌ¿ʺĜʁ

immediate & longer - term tailwinds

Our estimated market share
showcases significant runway potential

in a fragmented operating sector

AFRICA

13x
$65bn

32 % CAGR

Fintech Revenue Growth 
2021 to 2030

Growth Multiple (x)        2030 Revenue ($bn)

$200 m $380 m

$1.4bn
$2.0bn

$2.8bn

$5.0bn

$3.0bn

$1.7bn

Product
augmentation

Geography
expansion

Forecasted
5- year CAGR

~$4.4 bn

Serviceable
addressable net
revenue TODAY

Enterprise

Merchant

Consumer

~$12.0bn
Serviceable

addressable net
revenue in 5 years

+10%- 15%

+5%- 10%

+10%- 15%

1
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Highly Fragmented Ecosystem of Alternative ProvidersIntegrated Suite

Software

Cash

Merchant 
Acquiring

Lending

Alternative Digital 
Payments

$2.8 Billion
Addressable 

Revenue

Sources & Notes
Global Data Analytics (2024), Genesis Analytics commissioned by Lesaka (2024), South African Reserve Bank Interchange Rate (2 021), IFC MSME Opportunity in South Africa (2019), Electrum Value Added Services 
in South Africa (2020), Company Information (2024), Peer Company Public Quarterly Results (2024). Market sizing analysis has aggregated the Merchant and Micro - Merchant divisions. Alternative digital payments 
represents the following sub - products: Prepaid solutions and supplier payments on a net revenue basis. 

Merchant Division 
Revenue Opportunity Today

~7%
Market 
Share
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7%

Highly Fragmented Ecosystem of Alternative ProvidersIntegrated Suite

Lending

Insurance

Transactional 
Accounts

Payouts

Emerald Life

$1.4 Billion
Addressable 

Revenue

Sources & Notes
SASSA Grant Data Portal (2024), Company Information (2024). Market sizing analysis based on internal ARPU (as at Q1 FY25) measures per product assuming a full cross - sell to all South African grant beneficiaries.

Consumer Division 
Revenue Opportunity Today

~6.5%
Market 
Share
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Highly Fragmented Ecosystem of Alternative ProvidersIntegrated Suite

Utility Payments

Hardware 
Security Modules

Bill payments

POS management 
& Switching

~10%
Market 
Share

$200 Million
Addressable

Revenue

Sources & Notes
South African Local Government Association (2024), Statista (2024), South African Treasury (2024), Grand View Research (2024) , Company Information (2024). Bill payments is a 
representation of the non - bank bill collection market.

Enterprise Division 
Revenue Opportunity Today
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Disruption
& Continued 
Digitization
of Commerce
is Inevitable

xĉĨĤæÖĘĂʁ àĘéÌ¿ʺĜʁ
growth potential
is anchored
on 3 secular themes

Notes:
1. Worldpay Global Payments Report 2025 (10th Edition).
2. Nilson Report #1250, estimated using share of total transactions.
3. Nilson Report #1266, includes Mastercard, Visa and other debt, credit and prepaid cards.

Share of point - of- sale transactions
made with cash ¹

Cash Use 
will continue to decline

Market share
of global top 50 acquirers ²

Market Share
expected to continue to shift 

from banks to non - bank providers

Top 10
merchant acquirers in africa ³

Disruption in South Africa
will follow global trends

1 2 3

3%

2011

28%

25%

20%

14ʎ

11%

20%

17%
15%

9% 9%

Africa &
Mid-East

Latin
America

Europe Asia
Pacific

North
America

2024 2030E
Southern African market

is currently highly fragmented

Banks Non- banks

57% 2022

$95 bn

Total card volume (US$)

Banks

Total card 
volume 

($m)
Merchant 

outlets

Absa 29 694 80 074 

First National Bank 22 955 65 705 

Nedbank 20 350 58 870

Standard Bank 14 502 64 555 

Capitec 2 799 39 113 

Mauritius Commercial Bank 2 085 19 812 

Equity Bank 1 552 43 845 

Firstbank 748 12 600 

Co- operative Bank 254 18 787 

Millenium BIM 211 7 420 

2
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àĘéÌ¿ʺĜʁ
Evolution is 
Expected to 
Follow a Proven 
Global Pathway

Southern Africa
is positioned to be
ĤæÖʁʷ_ÖĹĤʁ*Ę¿Ŀéûʸ
ʝwith more favorable 
market dynamics 
& opportunities
when it comes to
its payment landscape

Notes:
1. PRB World Population Data
Ȼʊʁ¤ĜéĂáʁā¿ĘøÖĤʁĜæ¿ĘÖʁËĺʁĤĉĤ¿ûʁ¿ĜĜÖĤʁĳ¿ûĨÖʁ¿Ĝʁ¿ʁĕĘĉĹĺʁàĉĘʁxĉĨĤæʁ àĘéÌ¿ʍʁSqʁ^ĉĘá¿ĂʁtÖĜÖ¿ĘÌæʁʥȺȻʁSĨûĺʁȻȹȻȽʦʁʷX¿ĤéĂʁ āÖĘéÌ¿Ăʁ*¿Ăks: ^¿ĘøÖĤʁxæ¿ĘÖʁˇʁ+ĘÖÒéĤʁ*éËûÖʸʍ
¤*xʁtÖĜÖ¿ĘÌæʁʥȻɁʁ^¿ĺʁȻȹȻȽʦʁʷ*Ę¿Ŀéûé¿Ăʁ*¿ĂøĜʁxéÒÖ- by-xéÒÖʸʍʁ æÖʁqĘĨÒÖĂĤé¿ûʁ ĨĤæĉĘéĤĺʁʥxĉĨĤæʁ àĘéÌ¿ĂʁtÖĜÖĘĳÖʁ*¿Ăøʦʍʁ+ĉāĕ¿Ăĺʁ5ĜĤéā¿tes.
ȼʊʁxĉĨĤæʁ àĘéÌ¿ĂʁtÖĜÖĘĳÖʁ*¿Ăøʁq¿ĺāÖĂĤĜʁxĤĨÒĺʁtÖĕĉĘĤʁȻȹȻȼʍʁ^ĉĘá¿ĂʁxĤ¿ĂûÖĺʁʷ æÖʁ5ĂÒʁĉàʁ@ĘĉĴĤæʸʁʝforecasts digital payments penetr ation of personal consumption to be at 94% for 2024E.

XÖĜ¿ø¿ʺĜʁCurrent & Adjacent 
Anglophone Markets

Brazil

Total
population¹ ~250 million A market of similar scale 215 million

Market share of loans
by top 5 banks²

~90 %

(South Africa)
Greater bank concentration 72 %

(2017)

Market share of loans
by major fintec hs²

<1%

(South Africa)

Significantly less
fintech competition

< 5%

(2017)

Share of cash
payments ³

~56 %

(South Africa)

Significant runway
for digitization of cash < 6%

67 %

(2023)

< 20 %

(2023)

3
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For Example:
South Africa

With Real Pain Points 
Legacy Providers Are 
Not Equipped to Address 

Consumer 
Market

Business
Market 

UPoor Customer Experience 
Consumers travel a long distance to visit a 
Ë¿ĂøʺĜʁËĘ¿ĂÌæʁˇʁĴ¿éĤʁûĉĂáʁæĉĨĘĜʁĤĉʁĉĕÖĂʁ¿Ăʁ
account to receive their grants

ULimited Access to Financial Services
Grant recipients, in particular, do not have 
access to formal credit & can only borrow 
from informal micro - lenders 

UExcessive Charges 
Consumers often face expensive charges 
with opaque pricing structure & terms that 
are difficult to understand

ULow Smartphone Penetration & Usage
Lower LSM consumers do not often have 
access to smartphones & need physical help 
& presence to navigate any banking activities

ULimited Access to Digital Payments
A small portion of the Micro merchant base 
can accept digital payments, relying mostly 
on cash transactions to grow their business

ULimited Access to Growth Capital
SMB merchants have typically experienced 
limited access to formal credit, while Micro 
merchants have no access to formal channels 
of credit 

UPoor Cash Management Solutions 
With 50% of the transactions conducted in 
cash in S. Africa, merchants bear significant 
costs & risks managing cash every day

ULack of Holistic Offering
Some digital providers are tackling specific 
market gaps but there is no platform that can 
offer a complete set of merchant solutions 

Notes: Global Data Analytics (2024)
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XÖĜ¿ø¿ʺĜ
Existing
& Integrated 
Ecosystem is 
Uniquely 
Positioned to 
Capture Outsized 
Market Gains

Diversified to truly 
address end - user
pain points, with 
advantaged capabilities 
& solutions to win, 
retain & grow base

Merchant Consumer Enterprise

Merchant acquiring
Card acquiring solutions

for micro - merchants & medium size
businesses

Software
Integrated point - of- sales

software & hardware
to the hospitality industry

Cash
Cash management & digitalization solutions 
ÖààÖÌĤéĳÖûĺʁʷĕĨĤĜʁĤæÖʁË¿ĂøʸʁéĂʁāéÌĘĉ-

āÖĘÌæ¿ĂĤĜʺʁˇʁāÖÒéĨāʁĜéĿÖʁËĨĜéĂÖĜĜÖĜʺʁĜĤĉĘÖĜ

Lending
Lending solutions

are offered to merchants through
Capital Connect and Adumo Capital

Alternative digital payments
Pre- paid solutions

& supplier enabled payments
for micro - merchants

Transactional accounts
Low- cost EPE transactional bank account

with access to banking
via card, App, Web & USSD

Lending
Short- term, unsecured, personal loans

up to R4 000 (over 9 months)
for qualifying EPE customers

Insurance
Funeral insurance
for EPE customers

Payouts
Secure payout solutions

for consumers
of South African businesses

Bill payments
Biller network & bill payment

collection & solutions

Utility payments
Electricity metering

& prepaid utility vending

Hardware security modules
Hardware security modules

& tokenization services

Switching
Proprietary financial switch supporting
Lesaka operations & other enterprises

4
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Experienced 
Executive 
Team Aligned 
To Drive Vision

Record of success
& deep expertise
in fintech & Africa

Ali Mazanderani
Executive Chairman

Dan Smith
Group CFO

Lincoln Mali
CEO Southern Africa

Naeem Kola
Group COO

Steven Heilbron
Head of Corp. Dev.

Nomaxabiso
Teyise
Head
of HR

Denzel
Landie
Group
CRO

Basie
Kok
CEO
- Enterprise

Paul
Kent
CEO
- Merchant

Martin
Wright
CEO
ʝMicro Merchant

George
Roussos
CEO
- Consumer

Monique
Maree
Group
General Counsel

5
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Our Clear 
Strategy, 
Implemented
by a Deeply 
Experienced 
Executive Team, 
Adds Confidence 
to Growth

Strategy has been 
carefully designed
to address & win 
fintech opportunities
across diversified 
channels & markets

ADDRESS POSITION DEVELOP COMBINE CONSOLIDATE

Own platforms 
to address

the most attractive 
& underserved 

opportunities across 
channels & markets

Position
to gain privileged 

access to data
that provides

valuable
customer insights

Assemble
a wide range

of fintech
solutions with 

superior 
functionality

Combine 
data - driven insights 

with our suite
of solutions

to sell & serve in
an advantaged way

Find & integrate 
attractive assets 
& potential future 

consolidation 
opportunities to

grow & compound 
shareholder value

5

ÅConsumer platforms

ÅMerchant platforms

ÅEnterprise platforms

Å5+ countries in 
Southern Africa

ÅAccess to Consumers

Grants, Spending & 
Employee Payouts

ÅAccess to Merchants 

Cash Vaults & 
Transaction Volume

ÅPositioned Across

Consumer & Merchant 
Financial Lifecycles

Enterprise Clients
with Force Multiplier 
Effects

ÅClient acquisition 
& retention

ÅBundling, cross- sales
& up- sales

ÅUnderwriting

ÅRisk management

ÅAcquired:
Net1 + Connect 

ÅAcquired: Touchsides

ÅAcquired: Adumo

ÅAcquired: Recharger
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Lesaka
Has the Right 
Ingredients 
to Compound 
Value

ʎʁĕĘĉĳéÒéĂáʁĉĂÖʁĉàʁĤæÖʁ
best opportunities to 
generate differentiated 
shareholder returns
in fintech & Southern 
Africa

Notes:
1. BCG Global Fintech Analysis 2023
2. Company market capitalization as at 28 March 2025

Multiple levers of growth1

Uniquely positioned to tap
into Africa, projected to be
the fastest growing region
in the world for fintech, 
through our comprehensive 
suite of solutions & curated 
Southern Africa presence

AFRICA

13x
$65bn

32 % CAGR1

Significant untapped synergies3

Meaningful potential
for synergies
on the top - line
(e.g. joint sales)
& bottom - line
(cost sharing)
to improve profitability
at the Lesaka Group level

Strong cash flow generation2 Substantial compounding upside4

Unlocking more
growth & earnings
with a stable cost base, 
generating increasing 
levels of free cash flow 
to fuel re - investment
in the business

As we continue to scale & 
gain more market share 
away from the legacy 
providers, we can compound 
our valuation more easily 
than competitors

SYNERGIES

FY22 FY23 FY24

$0.5m

$30m

FREE CASH FLOW

$400 m

MARKET CAP2

5



Consistent Execution on Strategy is Translating into a 
 Ę¿ÌøʁtÖÌĉĘÒʁĉàʁHāĕĘĉĳÖÒʁ?éĂ¿ĂÌé¿ûʁqÖĘàĉĘā¿ĂÌÖʎ
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Unpacking
How This
Has Translated
into Results Dan Smith ʝExtensive Financial and Investment expertise

ÅSeasoned finance executive, investment banker & investor ʝwith a strong track record of maximising 
shareholder value

ÅAppointed Group CFO for Lesaka in October 2024

ÅPrior: Partner at Value Capital Partners, a constructivist investor, working closely with Lesaka over past 4 years

ÅPrior: Non- executive director on JSE - listed companies including ADvTECH (education), PPC (infrastructure)
& The Hospitality Property Fund (property)

ÅPrior: Worked in South Africa & the UK in investment banking, capital markets and M&A across Africa,
Europe & Asia

ÅChartered Accountant (South Africa)Dan Smith

Group CFO

6
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Executive leadership 
structure 
implemented to 
deliver on the 
strategy of creating 
the leading fintech 
platform in Southern 
Africa ʝLesaka. 

Repositioned 
consumer offering 
and built new 
distribution model. 
Fundamentally 
transformed this 
division into a 
customer & sales 
focused business.

Acquisition of
the Connect Group 
ÖĹĕ¿ĂÒÖÒʁXÖĜ¿ø¿ʺĜʁ
merchant offering, 
footprint, 
addressable market 
& growth trajectory.

Acquisition of
the Adumo Group 
significantly 
enhancing our 
technology 
platform, adding 
customers, 
solutions, & 
meaningful scale. 
The augmentation 
of product offerings 
broadens our value 
proposition & allows 
for cross- sell 
opportunities.

Acquisition of 
Recharger providing 
an entry point into 
the South African 
private utilities 
space while 
augmenting the 
5ĂĤÖĘĕĘéĜÖʁÒéĳéĜéĉĂʺĜʁ
alternative payment 
offering.

XÖĜ¿ø¿ʺĜʁ
Evolution
to Today

Building the Lesaka 
platform over
the last four years to 
deliver on vision set 
out in 2020

2021 - 2024

2022

2022

2024

2025

Appointment of 
executive 
leadership t eam

Breakout of 
Consumer Division 

Transformation of 
Merchant Division

Scaling the 
Merchant Division

Augmenting
the Enterprise 
Division offering

6
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Purposeful 
Capital 
Allocation

We have, and 
continue to, 
accelerate our growth 
through strategic 
acquisitions, 
optimizing our 
funding with debt and 
equity issuances 
within clear 
parameters

Notes:
1. Investment in Mobikwik, a non - core asset, at December 31 2024.
Group Adjusted EBITDA and Net Revenue are non- GAAP measures. Refer to the appendix for a full reconciliation of non - GAAP measures.

6
Disciplined Principles

ÅStrategic Focus:
°ĉĂˀĤʁʷ*ĨĺʸʁeĨĘʁ@ĘĉĴĤæʁ

ÅFocus on EBITDA 
Accretive Deals

ÅTarget 2.0x Leverage

ÅBalanced Funding

Funding Advantage

ÅNASDAQ Shares
Provide a Currency

Positioned as the 
ʷ_¿ĤĨĘ¿ûʁ+ĉĂĜĉûéÒ¿ĤĉĘʸ
in Africa

Path to target leverage ratio

In millions of ZAR FY25 Q2

Debt (3 762)

Cash on hand 1 142 

Listed securities held for sale 1 802

Net debt (1 818)

LTM Group Adjusted EBITDA 754

Net debt to Group Adjusted EBITDA2 2.4x

R2.4bn 
Connect Group 
acquisition funding

R665m
Adumo Group 
acquisition funding

Debt refinance completed in February 2025

Free Cash Flow conversion improving

(R565m)

R7m

R538m

FY22 FY23 FY24

78%2%

Net Cashflow from Operating Activities

Net Cashflow to Group 
Adjusted EBITDA (%)
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Group Adjusted EBITDA

(R328m)

R445m
R691m

R900m - R1bn

R1.25bn ʝR1.45bn

FY22 FY23 FY24 FY25E FY26E

Net Revenue

R1.3bn

R3.7bn R3.9bn

R5.4bn

FY22 FY23 FY24 FY25E

Our Plan
is Working
& Producing
Strong Results 

Our strategies
are just starting
ĤĉʁĘ¿āĕʁĨĕʎ

Notes:
1. Excluding Adumo and the allocation of interest expense charges directly related to the consumer loan book. Group Adjusted EBI TDA and Net Revenue are 

non- GAAP measures. Refer to the appendix for a full reconciliation of non - GAAP measures. Guidance is at of February 5th, 2025. Nothing herein should be 
construed as reaffirming, disaffirming or updating such guidance.

(25%)

60% CAGR

6

Group Adjusted EBITDA 
to Net Revenue (%) 12% 18% 18%

45% CAGR

FY25 & FY26 Group Adjusted EBITDA guidance (mid - point) implies 25% to 30% growth rate per year on a like - for - like basis ¹
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The Pathway
to Growth

Across divisions,
our business model
to drive growth
can be simplified
into a few specific 
measures

Notes: Guidance is at of February 5th, 2025. Nothing herein should be construed as reaffirming, disaffirming or updating such guidan ce.

6

Group Adjusted EBITDA
by Division 

45% CAGR

Drivers of Growth

Enterprise

Merchant 

Consumer

Group Costs

FY26

ÅIncrease the number of consumers
ÅIncrease ARPU through increased penetration of existing products

& new solutions provided

# Consumers x ARPU

ÅIncrease volumes processed as platforms scale
Å ¿øÖʁĘ¿ĤÖʁ¿ĨáāÖĂĤ¿ĤéĉĂʁĴéĤæʁʷËĨĂÒûÖÒʁĉààÖĘéĂáʸʁĴéĤæʁæĉûéĜĤéÌʁĕĘĉÒĨÌĤ

& service offering

Throughput x Take Rate

ÅIncrease volumes processed with augmented customer offering

Throughput x Take Rate
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Conclusion

4 Takeaways

Lesaka has the right 
ingredients to 
compound value

7

Revenue EBITDA Cash Scale

1 2 3 4
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Our challenge to all 
staff is to incorporate 
ĤæÖʁȾʁøÖĺʁĤ¿øÖ¿Ĵ¿ĺʺĜʁ
in day- to - day 
business

7

We are one 
Lesaka, not 

siloed 
businesses

1

Customer 
experience 

must be 
ÖĳÖĘĺĉĂÖʺĜʁ
business

2

We sell 
solutions, not 

individual 
products

3

We sell on 
value, not on 

price

4

We play to 
win, not to 
participate

5

Conclusion



Extracts | FY25 Q3 & FY25 Q2 Results Presentations  
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Other

Lending
12%

Insurance
7%

Software
12%

Cash
15%

Transactional 
Accounts

13%

Alternative Digital 
Payments

24%

Merchant 
Acquiring

16%

Diversified product suite offering ʝQ2 FY25 

1. Net Revenue and Segment Adjusted EBITDA are non- GAAP measures. Segment Adjusted EBITDA is before group costs. Refer to Appendix for reconciliation of non - GAAP measures.
Contribution by Product based on Q2 FY25 performance. Contribution by product may not sum to 100% due to rounding and aggrega tioĂʁĉàʁûÖá¿ÌĺʁËĨĜéĂÖĜĜÖĜʁĨĂÒÖĘʁʹeĤæÖĘʺʊ

2. Alternative digital payments represents the following sub - products: Prepaid solutions, supplier payments, bill payments and u tility payments .

Total throughput x acquiring take rate

Total throughput x agent commission

Other

Lending
7%

Insurance
8%

Software
8%

Cash
15%

Transactional 
Accounts

15%

Alternative Digital 
Payments

22%

Merchant 
Acquiring

24%

Number of accounts x transactional and service fees per account

Total settlement value x cash take rate (less cash impairments) and hardware rental revenue 

Number of sites x subscription rate

Number of new originations x origination fees
Number of existing loans x service fees

(less bad debt write offs)

Number of new originations x origination fees
Number of existing policies x service fees

(less claim payouts)

+

+

Key Revenue drivers
Net Revenue

contribution by product ¹

Segment Adjusted EBITDA
contribution by product¹
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FY25 Q3
Results Presentation

May 8, 2025
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Key Developments 
& Financial 
Performance 



28

Staff ESOP Plan

Optimizing key divisions

Recharger acquisition

Mobikwik stake

Group debt refinance

ÅContractual lock up ends in June, 2025

ÅExploring path to monetisation

ÅCompleted acquisition on 3 March 2025

ÅAugmentation of Enterprise offering
ÅȺʁāĉĂĤæʁĉàʁ5*H 1 ʁÌĉĂĤĘéËĨĤéĉĂʁĤĉʁXÖĜ¿ø¿ʺĜʁ5ĂĤÖĘĕĘéĜÖʁÒéĳéĜéĉĂ

ÅRe- aligning strategic direction within Merchant and Enterprise divisions

ÅFocus on optimization for greater focus, efficiency and scalability

Key developments for FY25 Q3

2

3

4

5

6

Consumer outperformance
ÅRecord performance in the Consumer division ʝgaining momentum greater than our 

market share

ÅHighest number of account enrolments, lending and insurance originations in any quarter
1

Å+ĉāĕûÖĤÖÒʁĤæÖʁtȽʊȾËĂʁĘÖàéĂ¿ĂÌÖʁĉàʁ@ĘĉĨĕʺĜʁÒÖËĤʁà¿ÌéûéĤéÖĜ

ÅOptimized facilities with capacity for expansionary growth

Å Launched our ESOP plan for employees (excluding executives and senior leadership) - who 
now hold an effective 3% of issued shares 



29FY25 Q3 | Continuation of our strong & consistent performance

ʷtʸʁ˦ʁxĉĨĤæʁ àĘéÌ¿Ăʁt¿ĂÒĜʊʁ» tʊʁ
1. Group Adjusted EBITDA, Net Revenue, Fundamental earnings and Fundamental earnings per share are non - GAAP measures. Refer to Appendix for a reconciliation of non - GAAP measures. 
2. Net Debt to Group Adjusted EBITDA ratio is a non- GAAP measure, calculated as net debt at quarter end divided by Group Adjuste d EBITDA (based on the last- twelve months (LTM) actual Group Adjusted EBITDA).

Refer to calculation on slide 10.

FY25 Q3

R2 610 million Ƹ 4%

R183 million ƶ 29%

R29 million

2.6 times

R0.45

R2 510 million

R237 million

R58 million

2.8 times

R0.72

R951million ƶ 43%R1 357 million

ƶ 60%

ƶ 98%

Increased by 8%

FY24 Q3 GrowthFinancial period 
Ended March 31

Revenue

Net Revenue¹ 

Group Adjusted EBITDA¹

Fundamental earnings¹

Fundamental earnings per share¹

Net debt / Group Adjusted EBITDA²
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(R53 m) (R16 m)

R170 m R145 m

R338 m R446 m

R496 m

R782 m
R951 m

R1357 m

FY24 Q3 FY25 Q3

Net Revenue and Group Adjusted EBITDA for FY25 Q3

1. Net Revenue and Group Adjusted EBITDA are non- GAAP measures. Refer to Appendix for reconciliation of non - GAAP measures.
2. Includes R17.0m of interest expense charges directly related to Consumer loan book funding, compared to FY24 Q3 which did not include a loan book funding allocation.

Group costsConsumerMerchantLesaka EnterpriseInter- company eliminations

58%yoy

32% yoy

(15%) yoy (R42 m) (R33) m

R14 m R2 m

R71 m
R117 m

R140 m

R150 m

R183 m

R237 m

FY24 Q3 FY25 Q3

42% yoy

7% yoy

65% yoy

29% yoy

Net Revenue ¹ Group Adjusted EBITDA ¹
Q3 FY25 Group Adjusted EBITDA includes 

R20.4m of reorganization costs
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Continued growth momentum

1. Fundamental earnings (loss) and fundamental earnings (loss) per share are non - GAAP measures. Refer to Appendix for a full rec onciliation of non - GAAP measures. Items adjusted for comprises:
Change in fair value of equity securities (net), intangible asset amortization (net), stock- based compensation charges, transaction costs, indirect taxes provision release,
net loss on disposal of equity - accounted investments, income recognized related to closure of legacy businesses, and other items . 

Fundamental earnings for the quarter

(R0.35)

R0.45

R0.72

FY23 Q3 FY24 Q3 FY25 Q3

(R23 m)

R29 m

R58 m

FY23 Q3 FY24 Q3 FY25 Q3

98% yoy

Fundamental ¹ earnings (loss) (ZAR) for the quarter Fundamental¹ earnings (loss) per share (ZAR) for the quarter

60% yoy
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Investing in growth - with a path to reduced gearing

1. Operating cash flow before interest paid, tax paid, working capital related items and movement in loan book funding . 
2. Working capital includes accounts receivable, accounts payable. vendor wallets. settlement balances and inventory. 
3. Investment in Mobikwik, a non - core asset, at March 31 2024 of $22.11m translated at closing exchange rate of ZAR18.35 to USD = R406 million.
4. Net Debt to Group Adjusted EBITDA ratio is a non- GAAP measure. calculated as net debt at specific date divided by the last - twelv e months (LTM) Group Adjusted EBITDA at quarter end.

Strong growth in operating cash flows 

Net debt position (Rm)
FY24 

Q4
FY25

Q1
FY25 

Q2
FY25 

Q3

Debt (2 773) (2 722) (3 762) (4 005)

Cash on hand 1 074 854 1 142 1 303

Listed securities held for sale 3 N/A N/A 802 406

Net debt position (1 699) (1 868) (1 819) (2 296)

Group Adjusted EBITDA (Last- twelve months actual) 691 710 754 807

Net debt to Group Adjusted EBITDA ratio 4 2.5X 2.6X 2.4X 2.8X

Summary Group cash flow (Rm)
FY24 

Q4
FY25 

Q1
FY25 

Q2
FY25 

Q3

Cash generated from business operations ¹ 211 196 269 277

Interest paid (86) (58) (76) (52)

Net cash generated from operations 125 138 193 225

Cash (utilized) generated in working capital ² 89 (193) (81) 156

Movement in loan book funding (54) (28) (149) (217)

Net cash generated (utilized) from operations after loan book 
funding 

160 (83) (37) 164

Bulk ADP purchases (funded from short - term facilities) - 9 (69) 41

Other receivables (payables) (56) 1 (58) (9)

Net cash provided by (used in) operating activities 104 (73) (164) 196

2.0x Medium term target net debt to EBITDA ratio 4

Å Cash generated from business operations increased to R277 million

Å Interest paid on bank borrowings decreased to R52 million with the R4.5 billion 
debt refinance concluded in Feb 2025

Å Cash generated in working capital was R156 million impacted by:

- Timing of transaction processing at quarter end (Merchant and Enterprise)

- Reduced inventory levels and a focus on working capital management

Å Offset by a R217 million outflow in funding the growth of the Consumer and 
Merchant loan books

Å Kazang bulk ADP purchases in the prior quarter unwound this quarter resulting 
in a R41 million inflow

Å We settle our provisional tax payments in Q2 and Q4 however, this quarter we 
paid provisional taxes related to entities recently acquired, not yet aligned to the 
@ĘĉĨĕʺĜʁĤ¿ĹʁĺÖ¿ĘʁÖĂÒʁʁ

Å Net cash of R196 million provided by operating activities compares to R164m
of net cash used in FY25 Q2 and R73 million used in FY25 Q1

2.8x Net debt to EBITDA ratio4

vs. 
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7 different debt facilities restructured into 4:

ÅSenior Term Facility A: ZAR 2.1 bn ʝ4 year bullet

ÅSenior Term Facility B: ZAR 1.0 bn ʝ4 year amortizing
ÅGeneral Banking Facility: ZAR 700 m 

ÅSenior RCF: Up to ZAR 2.1 bn

Group Debt Refinance

Optimising facility mix and tenor
Restructuring has resulted in a simpler
and more cost - effective debt facility structure

1

Financial flexibility
Increased headroom with flexibility to fund growth

Available headroom as at Q3 FY25:c. ZAR 300 m

Senior RCF: Enable capacity as we repay Senior Term Facility A2

Diversified funding partners 
Supportive of our growth

3

Weighted 
average cost:

10.7% p.a.

(prev: 12.0%)

Evolution of an improved risk profile and integration of the Group 
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R10m R10m
R29 m

R57m

R31 m

R47 m

R78 m R44 m

R63 m

R52 m

FY24 Q3 FY24 Q4 FY25 Q1 FY25 Q2 FY25 Q3

Maintenance Growth

Capital expenditures ʝinvesting for growth

Growth capex primarily driven by: 

ÅR22 m | Cash vaults 

- Rolled out new Smart Safe product

ÅR18 m | Capitalised development costs 

- Payment Switch development in Enterprise Division

- Onboarding engine within Kazang

ÅR12 m | Merchant acquiring devices

- POS device expansion across Kazang & Adumo 

Maintenance capex primarily driven by: 

ÅR10 m| POS devices across Kazang & Adumo

ÅR6 m | Cash vaults

FY24 Q3 FY24 Q4 FY25 Q1 FY25 Q2 FY25 Q3

Capex (Rm) (57) (88) (73) (120) (83)

Group Adjusted EBITDA (Rm) 183 190 168 212 237

Capex as a % of 
Group Adjusted EBITDA

31% 46% 44% 57% 35%

R88 m

R120 m

R83 m
R73 m

R57 m

Capex includes intangible assets related to software development costs.
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» tʺȹȹȹ ˗ʺȹȹȹ

For the quarter ended March 31 FY25 Q3 FY24 Q3
% Growth 

YoY FY25 Q3 FY24 Q3
% Growth 

YoY

Average exchange rate for conversion from ZAR to $ R18.40 R18.88 (2.5%) R18.40 R18.88 (2.5%)
Revenue 2 510 061 2 609 913 (4%) 135 670 138 194 (2%)
Expense (2 499 136) (2 594 921) (4%) (135 101) (137 400) (2%)

Cost of goods sold. IT processing. servicing & support (1 688 015) (2 036 881) (17%) (91 233) (107 854) (15%)
Selling. general and administration (632 841) (436 746) 45% (34 217) (23 124) 48% 
Depreciation and amortization (155 919) (109 379) 43% (8 429) (5 791) 46% 

Transaction costs related to Adumo and Recharger acquisitions
and certain compensation costs

(22 361) (11 915) 88% (1 222) (631) 93%

Operating income (loss) 10 925 14 992 (27%) 569 794 (28%)
Change in fair value in equity securities (373 784) - n/m (20 421) - n/m 
Interest income 11 944 11 861 1% 645 628 3% 
Interest expense (106 923) (86 504) 24% (5 777) (4 581) 26% 
Loss before income taxes (457 838) (59 651) 667% (24 984) (3 159) 691% 
Income tax benefit (expense) 53 650 (17 575) n/m 2 934 (931) (415%)
Net loss before earnings from equity - accounted investments (404 188) (77 226) 423% (22 050) (4 090) 439% 
Earnings (loss) from equity - accounted investments 220 811 (73%) 12 43 (72%)
Net loss (403 968) (76 415) 429% (22 038) (4 047) 445% 
Income attributable to non - controlling interest (369) - n/m (20) - n/m 
Net loss attributable to Lesaka (404 337) (76 415) 429% (22 058) (4 047) 445% 

Earnings (loss) per share ZAR ZAR
% Growth

YoY USD USD
% Growth

YoY

Basic loss per share attributable to Lesaka shareholders (5.02) (1.19) 321% (0.27) (0.06) 350% 
Diluted loss per share attributable to Lesaka shareholders (4.97) (1.13) 339% (0.27) (0.06) 350% 
Fundamental ¹ earnings (loss) per share attributable to shareholders 0.72 0.45 60% 0.04 0.02 100% 

1. Fundamental earnings (loss) per share is a non - GAAP measure. Refer to Appendix for a full reconciliation of non - GAAP measures. 
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1. Intersegment revenue eliminations. mainly related to intersegment revenue generated by the ATM business in the Merchant Divis ion. 
2. 5ààÖÌĤéĳÖʁàĘĉāʁàéĜÌ¿ûʁȻȹȻȾʊʁ¿ûûʁûÖ¿ĜÖʁÌæ¿ĘáÖĜʁ¿ĘÖʁ¿ûûĉÌ¿ĤÖÒʁĤĉʁĤæÖʁ+ĉāĕ¿ĂĺʺĜʁĉĕÖĘ¿ĤéĂáʁĜÖáāÖĂĤĜʊʁĴæÖĘÖ¿ĜʁéĂʁàéĜÌ¿ûʁȻȹȻȽʁĤæÖʁ+ompany 

presented certain lease charges on a separate line outside of its operating segments. Prior period information has been repre sented to 
éĂÌûĨÒÖʁĤæÖʁûÖ¿ĜÖʁÌæ¿ĘáÖĜʁĴæéÌæʁĴÖĘÖʁĕĘÖĳéĉĨĜûĺʁĘÖĕĉĘĤÖÒʁĉĂʁ¿ʁĜÖĕ¿Ę¿ĤÖʁûéĂÖʁéĂʁĤæÖʁ+ĉāĕ¿ĂĺʺĜʁ+ĉĂĜĨāÖĘʁ¿ĂÒʁ^ÖĘÌæ¿ĂĤʁĉĕÖĘ¿ĤéĂáʁsegments.

3. Refer to Appendix for reconciliation of non - GAAP measures including Net Revenue, 
Segment Adjusted EBITDA and Group Adjusted EBITDA. Segment Adjusted EBITDA 
is before group costs.

4. qĨĘÌæ¿ĜÖʁqĘéÌÖʁ ûûĉÌ¿ĤéĉĂʁʥʷqq ʸʦʊʁNon- cash. non- operational charges.

» tʺȹȹȹ ˗ʺȹȹȹ

For the quarter ended March 31 FY25 Q3 FY24 Q3
% Growth 

YoY FY25 Q3 FY24 Q3
% Growth 

YoY
Average exchange rate for conversion from ZAR to $ R18.40 R18.88 (2.5%) R18.40 R18.88 (2.5%)
Revenue

Merchant 1 905 817 2 111 386 (10%) 103 001 111 801 (8%)
Consumer 445 845 338 170 32% 24 096 17 904 35% 
Enterprise 174 565 213 856 (18%) 9 444 11 322 (17%)

Total segment revenue 2 526 227 2 663 412 (5%) 136 541 141 027 (3%)
Intersegment eliminations¹ (16 166) (53 499) (70%) (871) (2 833) (69%)
Total revenue 2 510 061 2 609 913 (4%) 135 670 138 194 (2%)
Segment Adjusted EBITDA 2,3

Merchant 149 858 140 091 7% 8 103 7 420 9% 
Consumer 117 144 70 988 65% 6 333 3 757 69% 
Enterprise 2 384 13 716 (83%) 133 725 (82%)
Group costs (32 623) (41 529) (21%) (1 772) (2 199) (19%)

Group Adjusted EBITDA2,3 236 763 183 266 29% 12 797 9 703 32% 
Once- off items (Refer to Appendix) (42 276) (17 124) 147% (2 306) (907) 154% 
Stock- based compensation charges (46 222) (39 482) 17% (2 497) (2 090) 19% 
Depreciation and amortization (excluding PPA 4 amortization) (63 935) (42 093) 52% (3 455) (2 229) 55% 
*PPA4 amortization (91 984) (67 286) 37% (4 974) (3 562) 40% 
Interest adjustment 16 479 - n/m 890 - n/m 
*Unrealized gain (loss) FV for currency adjustments 2 100 (2 289) (192%) 114 (121) (194%)

Operating income 10 925 14 992 (27%) 569 794 (28%)
Interest income 11 944 11 861 1% 645 628 3% 
Interest expense (106 923) (86 504) 24% (5 777) (4 581) 26% 
Change in fair value of equity securities (373 784) - n/m (20 421) - n/m 

Net loss before tax (457 838) (59 651) 668% (24 984) (3 159) 691% 
Income tax benefit (expense) 53 650 (17 575) n/m 2 934 (931) n/m
Net loss before earnings from equity - accounted investments (404 188) (77 226) 423% (22 050) (4 090) 439% 
Earnings (loss) from equity - accounted investments 220 811 (73%) 12 43 (72%)
Net loss (403 968) (76 415) 429% (22 038) (4 047) 445% 
Income attributable to non - controlling interest (369) - n/m (20) - n/m 
Net loss attributable to Lesaka (404 337) (76 415) 429% (22 058) (4 047) 445% 
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Merchant Division
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Within one payment ecosystem e nabling merchants to compete and grow

1. _éûĜÖĂʁtÖĕĉĘĤʁʖȺȻȿȿʁʥSĨĂÖʁȻȹȻȽʦʊʁtÖàÖĘʁĤĉʁĜûéÒÖʁɁʁĉàʁXÖĜ¿ø¿ʺĜʁ?¶ȻȾʁsȺʁĘÖĜĨûĤĜʁĕĘÖĜÖĂĤ¿ĤéĉĂʁàĉĘʁ¿ÒÒéĤéĉĂ¿ûʁéĂàĉĘā¿ĤéĉĂʊʁ˗ɂȹËĂʁtranslated at R18.50 to $1. 
2. BCG SA Informal Market Insights April 2024. Genesis Analytics. GG Alcock 2024.

Holistic offering & innovative solutions for merchants of any size 

Å Limited access to Digital Payments

Å Limited access to growth capital
ÅPoor cash management solutions

Å Lack of holistic offering

ÅCash use will continue to decline

ÅxéáĂéàéÌ¿ĂĤʁĳĉûĨāÖĜʁĘÖā¿éĂʁʷĨĂ-ÒéĜĘĨĕĤÖÒʸʁˇʁĘéĕÖʁàĉĘʁĕÖĂÖĤĘ¿ĤéĉĂ
ÅMarket share will continue to shift from banks to non - bank providers

Åx ʺĜʁéĂàĉĘā¿ûʁÖÌĉĂĉāĺʁéĜʁæéáæûĺʁÌ¿Ĝæ- driven & continues to grow

For merchants with real pain points Lesaka is strategically positioned to benefit from secular tailwinds ¹

Merchant
acquiring
Card acquiring solutions
for micro - merchants
& medium size
businesses

Software

Integrated
point - of- sales
software & hardware
to the hospitality industry

Cash

Cash management & digitalization 
ĜĉûĨĤéĉĂĜʁÖààÖÌĤéĳÖûĺʁʷĕĨĤĜʁĤæÖʁ
Ë¿ĂøʸʁéĂʁāéÌĘĉ-āÖĘÌæ¿ĂĤĜʺʁˇʁ
āÖÒéĨāʁĜéĿÖʁËĨĜéĂÖĜĜÖĜʺʁĜĤĉĘÖĜ

Lending

Lending solutions
are offered to merchants
through Capital Connect
and Adumo Capital

Alternative
digital payments
Pre- paid solutions
& supplier enabled payments
for micro - merchants
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Core products

42 012 50 211

81 106

FY23 Q3 FY24 Q3 FY25 Q3

Merchant Division | Q3 KPIs | Merchant acquiring & Software 

1. Points of presence is defined as all acquiring enabled point - of - sale devices and online based stores. Points of presence also includes payment lanes which may be non - acquiring enabled but earn revenue in a fixed fee model.
All throughput volume are based on acquiring enabled by Lesaka only. 

2. Includes Humble.
3. ARPU is calculated on a revenue per site basis, as monthly figure based on a 3 - month rolling average for the quarter ending M arch 31, 2025. 

Software

Merchant 
acquiring 1

ARR 

>70%
ARPU2

~R3 360

GAAP sites in field 1

FY25 Q3 | 9 640

Merchant Net Revenue R782 million ƶ 58% yoy Merchant EBITDA R150 million ƶ 7% yoy

Points of presence (number) Throughput ( Rbn)

R 3.2bn R 3.9bn

R 9.9bn

FY23 Q3 FY24 Q3 FY25 Q3



40Merchant Division | Q3 KPIs | Cash & Lending

1. Our lending solutions are offered to merchants through Capital Connect and Adumo Capital, a joint venture with Retail Capital , a division of Tyme Bank, for Merchant Cash Advance (MCA), with a 50:50 profit share.
āĉĨĂĤĜʁĘÖàûÖÌĤÖÒʁ¿ËĉĳÖʁéĂÌûĨÒÖĜʁȺȹȹ˹ʁĉàʁ ÒĨāĉʁ+¿ĕéĤ¿ûʺĜʁÌĘÖÒéĤʁÒéĜËĨĘĜÖÒʁ¿ĂÒʁĂÖĤʁûĉ¿ĂʁËĉĉøʊʁ

Core products

4 369 4 465 4 550

FY23 Q3 FY24 Q3 FY25 Q3

Lending ¹

Cash

Merchant Net Revenue R782 million ƶ 58% yoy Merchant EBITDA R150 million ƶ 7% yoy

Devices (number) Throughput ( Rbn)

R26.2bn R27.0bn R27.5bn

FY23 Q3 FY24 Q3 FY25 Q3

2% yoy2% yoy

Credit disbursed in the quarter (Rm) Net loan book size at quarter end (Rm)

R194m R219m

R332m

FY23 Q3 FY24 Q3 FY25 Q3

R302m R299m

R494m

FY23 Q3 FY24 Q3 FY25 Q3
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71806
80 291

92 957

FY23 Q3 FY24 Q3 FY25 Q3

Core products
Alternative Digital Payments ²

Merchant Division | Q3 KPIs | Alternative Digital Payments 

1. ARPU is calculated on a net revenue per device basis, as monthly figure based on a 3 - month rolling average for the quarter en ding March 31, 2025. 
2. Alternative digital payments represents the following sub - products: Prepaid solutions (airtime, electricity and gaming) and s upplier enabled payments (predominantly supplier payments,
ĴéĤæʁʷĉĤæÖĘʸʁĘÖĕĘÖĜÖĂĤéĂáʁ¿ʁāéĹʁĉàʁéĂĤÖĘĂ¿ĤéĉĂ¿ûʁāĉĂÖĺʁĤĘ¿ĂĜàÖĘĜʁʥʷH^ ʸʦʋʁËéûûʁĕ¿ĺāÖĂĤĜʋʁĜ¿ĤÖûûéĤÖʗÒéáéĤ¿ûʁĤÖûÖĳéĜéĉĂʁĉààÖĘéĂgs).

71806
80 291

92 957

Supplier enabled 
payments 2

Pre- paid
solutions 2

Merchant Net Revenue R782 million ƶ58% yoy

Devices (number) Throughput ( Rbn)

R3.8bn R4.5bn R4.7bn

R0.4bn
R0.53 bn R0.55 bnR4.2bn
R5.0bn R5.3bn

FY23 Q3 FY24 Q3 FY25 Q3

4% yoy

InternationalSouth Africa Total

R1.4bn
R2.8bn

R3.9bn
R2.3bn

R1.0bn

R2.0bn
R3.7bn R3.8bn

R5.9bn

FY23 Q3 FY24 Q3 FY25 Q3

OtherSupplier payments Total

57% yoy

16% yoy

Merchant EBITDA R150m ƶ 7% yoy ARPU¹ ~R920, ƶ 8% yoy

Pay suppliers



42

Consumer Division 



43South Africa remains underpenetrated with huge addressable opportunities

Notes :
1. Managements best estimate based on 100% product cross sell. 

Refer to Q2 FY25 Investor Quarterly Report for full sources and 
additional notes. 

2. Total number of consumers in the Living Standards Measure 
(LSM) 1- 6. Source: IFC. Genesis Analytics. Finscope.

Number of consumers LSM 1 to 6

26 million2

Post Bank Capitec

Standard BankNedbank

FirstRand BankLesaka

ABSA Other

Lesaka 3

~13%

With real pain points legacy providers are not equipped to address
ÅPoor customer experience
ÅLimited access to financial services and formal credit 
ÅExcessive charges - opaque pricing structure and terms that are difficult to understand
ÅLow smartphone penetration & usage
- Lower LSM consumers do not often have access to smartphones and data, and need physical 

help & presence to navigate any banking activities

Consumer Division addressable market | R25bn per year¹

5¿Ĝĺq¿ĺʁ5ĳÖĘĺĴæÖĘÖʺĜʁÖĜĤéā¿ĤÖÒʁā¿ĘøÖĤʁĜæ¿ĘÖʁË¿ĜÖÒʁĉĂʁtÖĳÖĂĨÖʁˎʁ~6.5%¹

90% of grant recipients need cash immediately

3. There are ~12m permanent grant beneficiaries in South Africa. In addition , ~9.0m people 
receive the R350 Social Relief of Distress (SRD) grant each month. Source: South African 
xĉÌé¿ûʁxÖÌĨĘéĤĺʁ áÖĂÌĺʁʥʷx xx ʸʦat 31 March 2025. XÖĜ¿ø¿ʺĜhas 1.7m Easy Pay 
Everywhere (EPE) customers, of which ~1.5 million are permanent grant customers.
1.5 million out of 12 million equates to 13%. This excludes Adumo Payout customers. 

1.5 million
= 100.000

22%

34%13%

7%

7%

7%
5%4%

12 million

Consumer market
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1.1m 1.3m 1.5m
0.2m 0.2m 0.2m1.3m 1.5m 1.7m

FY23 Q3 FY24 Q3 FY25 Q3

Core products

Consumer Division | Q3 KPIs 

309 165 414 243 527 671

FY23 Q3 FY24 Q3 FY25 Q3

R398m R509m
R808m

FY23 Q3 FY24 Q3 FY25 Q3

R55m R71m R97m

FY23 Q3 FY24 Q3 FY25 Q3

Q3: Revenue R446m ƶ 32% yoy Q3: EBITDA R117m ƶ 65% yoy ARPU² R106
(FY24 Q3: R90 | FY23 Q3: R78)

~800 Sales Agents

R320 m R416 m R641 m

FY23 Q3 FY24 Q3 FY25 Q3

Improving unit economics with significant opportunity to expand:
More penetration of existing products & new solutions provided to consumers e.g. Bill pay, remittances

~96%
High cash collection rate maintained

Load value for the quarter

~R155 million

1. Includes permanent and temporary grant base and APO cardholders.
2, Average revenue per customer per month (weighted per product) as of March 31 (permanent grant beneficiaries) .
2. Source: xĉĨĤæʁ àĘéÌ¿ĂʁxĉÌé¿ûʁxÖÌĨĘéĤĺʁ áÖĂÌĺʁʥʷx xx ʸʦʁat 31 March 2025. Lesaka has 1.6m Easy Pay Everywhere (EPE) customers, of which ~1.5 million are permanent grant customers.
3. YoY growth for the permanent grant base.
4. Loan book before allowances.

34 %
Penetration rate

(FY24 Q3: 32%)

Corporate clients being serviced

~300

Lending

Insurance

Transactional 
accounts 3

Payouts

Active EPE customers Monthly account fee

Gross advances Loan book 5

Active insurance policies Gross written premium (Rm)

~6%
Loss ratio per year54% yoy 59% yoy

27% yoy 25% yoy

Total consumers ¹ 1.9 million+

R7.50
Since 2022

Number of active cardholders 

~231 000

Permanent grants
Temporary grants
Total17%

yoy 4

45 %
Penetration rate

(FY24 Q3: 41%)
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R70
R74

R71
R74

R78 R80
R83 R85

R90 R90 R91
R94

R106

FY22 Q3 FY22 Q4 FY23 Q1 FY23 Q2 FY23 Q3 FY23 Q4 FY24 Q1 FY24 Q2 FY24 Q3 FY24 Q4 FY25 Q1 FY25 Q2 FY25 Q3

qĘĉÒĨÌĤĜʁ¿ĂÒʁĜÖĘĳéÌÖʁÌæ¿ĂĂÖûĜʁÒÖĜéáĂÖÒʁĤĉʁāÖÖĤʁĉĨĘʁÌĨĜĤĉāÖĘĜʺʁĂÖÖÒĜ

1. Source: SASSA statistical reports portal (2024) | qÖĘā¿ĂÖĂĤʁáĘ¿ĂĤʁÌĨĜĤĉāÖĘĜʁĕÖĘʁx xx ʺĜʁāĉĂĤæûĺʁxĉÌé¿ûʁ ĜĜéĜĤ¿ĂÌÖʁĘÖĕĉĘĤʁʥ^¿ĘÌæʁȼȺʋʁȻȹȻȾʦʊ
2. Average revenue per customer per month (weighted per product) as of March 31, 2025 (permanent grant beneficiaries)

Growth in EPE base | Continued momentum in cross selling & upselling initiatives

+124 000
FY25 Q3

(FY25 Q2 | + 99 000) 

(FY24 Q3 | + 97 000)

(FY23 Q3 | + 39 000)

For the quarter

Gross EPE account activations ¹

+89 000
FY25 Q3

(FY25 Q2 | + 65 000) 

(FY24 Q3 | +58 000)

(FY23 Q3 | +1 000)

Net EPE account activations ¹

Weighted Consumer ARPU2 (per month)

Consistent ARPU 2 evolution driven by strong customer acquisition and momentum in cross selling

Number of consumers with 2+ products

10%

17%

Momentum in driving 
customer acquisition
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Digital strategy and optimally located points of presence

Repositioned EasyPay Everywhere brand

USSD usage
(Indexed to 100)

Unique contact numbers 
(Indexed to 100)

1.
Grow active EPE

2.
Increase ARPU¹

3.
Optimize costs

4.
Continue enhancing product
& improving service delivery

5.
Drive cross sell and upsell

6.
Alternative distribution channels
- Pop- up kiosks 

7.
Launching new products
- Loans & digital

7

Delivery against
strategic focus areas

1. Average revenue per customer per month (weighted per product) as of March 31, 2025 (permanent grant beneficiaries) .
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Enterprise
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R7.1bn R8.0bn

FY24 Q3 FY25 Q3

R1.7bn R1.8bn

FY24 Q3 FY25 Q3

Core products

Enterprise Division | Q3 KPIs 

1. Including large - scale corporate organizations ( *¿ĂøĜʊʁāĉËéûÖʁĂÖĤĴĉĘøʁĉĕÖĘ¿ĤĉĘĜʁʥʷ^_eĜʸʦʋʁāĨĂéÌéĕ¿ûéĤéÖĜʁ¿ĂÒʁĉĤæÖĘĜʦʊ
2. Inclusive of R116 million attributable to Recharger utility payments, the impact of which is not included in the prior period comparative.

Enterprise net revenue R146 million Ƹ 15% Enterprise EBITDA R2m | FY24 Q3: R14m770+ enterprises: 620+ billers, 150+ corporate clients ¹

Advanced technology services to help enterprises engage and transact more efficiently with their customers

ARR

~40%

Transactions in FY25 Q3

~2.2 million

Investment
into strategically important

asset with scale

Utility payments

Hardware 
Security Modules

Bill payments

Switching

Bill payments throughput ( Rbn)

Utility payments throughput 2 (Rbn)
9%yoy

12% yoy

Registered 

prepaid electricity meters

~500 000

HSM hardware, software and 
consulting services 



49Enterprise Division | Update on Recharger acquisition

Vending of prepaid electricity tokens 
provides for highly recurring revenue 

with high degrees of predictability

500k+
Registered 
Meters1

R1.3bn+
Electricity 
Throughput Vended 1

ƶ18%
y- o- y

ƶ28%
y- o- y

Business Model

1. Based on Company Information as at March 31, 2025. 
2. ARR is defined as the annual recurring revenue 

250k+
Active  
Meters1

95%
ARR2

ƶ15%
y- o- y
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Outlook


