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Regulatory Disclosures
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Safe Harbor Statement

¢ƘŜ tǊƛǾŀǘŜ {ŜŎǳǊƛǘƛŜǎ [ƛǘƛƎŀǘƛƻƴ wŜŦƻǊƳ !Ŏǘ ƻŦ мффр ǇǊƻǾƛŘŜǎ ŀ άǎŀŦŜ harborέ ŦƻǊ ŎŜǊǘŀƛƴ ŦƻǊǿŀǊŘ-looking statements so long as such information is identified as forward looking and 
is accompanied by meaningful cautionary statements identifying important factors that could cause actual results to differ ma ter ially from those projected in the information. The 
ǳǎŜ ƻŦ ǿƻǊŘǎ ǎǳŎƘ ŀǎ άƳŀȅέΣ άƳƛƎƘǘέΣ άǿƛƭƭέΣ άǎƘƻǳƭŘέΣ άŜȄǇŜŎǘέΣ άǇƭŀƴέΣ άŀƴǘƛŎƛǇŀǘŜέΣ άōŜƭƛŜǾŜέΣ άŜǎǘƛƳŀǘŜέΣ άǇǊƻƧŜŎǘέΣ άƛƴǘendέΣ άŦǳǘǳǊŜέΣ άǇƻǘŜƴǘƛŀƭέ ƻǊ άŎƻƴǘƛƴǳŜέΣ ŀƴŘ ƻǘƘŜǊ ǎƛƳƛƭŀǊ 
expressions are intended to identify forward -looking statements. All of  these forward -looking statements are based on estimates and assumptions by our management that, 
although we believe to be reasonable, are inherently uncertain. Forward -looking statements involve risks and uncertainties, incl uding, but not limited to, economic, competitive, 
governmental and technological factors outside of our control, that may cause our business, industry, strategy or actual resu lts to differ materially from the forward -looking 
ǎǘŀǘŜƳŜƴǘǎΦ ¢ƘŜǎŜ Ǌƛǎƪǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǘƛŜǎ Ƴŀȅ ƛƴŎƭǳŘŜ ǘƘƻǎŜ ŘƛǎŎǳǎǎŜŘ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀƴƴǳŀƭ ǊŜǇƻǊǘ ƻƴ CƻǊƳ мл-K for the year e nded June 30, 2025  and quarterly report on 
Form 10-Q for the quarter ended March 31, 2026, on file with the Securities and Exchange Commission, and other factors which may  not be known to us. Any forward -looking 
statement speaks only as of its date. We undertake no obligation to publicly update or revise any forward -looking statement, whe ther as a result of  new information, future events or 
otherwise, except as required by law.

Use of Non -GAAP financial measures

This presentation contains non -GAAP financial measures. These measures, the purposes for which management uses them, why managem ent believes they are useful to investors 
and a reconciliation to the most directly comparable GAAP financial measures can be found in the Appendix of this presentatio n. 

Revision of financial measures

Certain amounts have been revised for the error discussed in Note 1 to our condensed consolidated financial statements includ ed in our Quarterly Report on Form 10 -Q for the 
quarterly period ended March 31, 2026.

Currency Presentation

As a domestic filer in the US. we report results in US dollars. under US GAAP. as evident in our 10 -K and 10-Q filings. It is im portant to note that our operational currency is South 
African Rand and as such we analyze our performance in South African Rand. Our results reported in US dollars can be signific ant ly affected by the currency fluctuations between 
ǘƘŜ ¦{ ŘƻƭƭŀǊ ŀƴŘ ǘƘŜ {ƻǳǘƘ !ŦǊƛŎŀƴ wŀƴŘ ŀƴŘ ǘƘǳǎ ǿŜ ǊŜŦŜǊ ƛƴǾŜǎǘƻǊǎ ǘƻ ǊŜǎǳƭǘǎ ǊŜǇƻǊǘŜŘ ƛƴ ½!w όǎƘƻǿƴ ŀǎ άwέ ŦƻǊ ǇǊŜǎŜƴǘŀǘƛƻnal ǇǳǊǇƻǎŜǎύ ƛƴ ŀƴŀƭȅȊƛƴƎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜΦ
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US GAAP Income Statement for the Quarter
½!wΩллл ϷΩллл

Q3 - ended 31 March Q3 FY26 Q3 FY25
% Growth 

YoY
Q3 FY26 Q3 FY25

% Growth 
YoY

Average exchange rate for conversion from ZAR to $ R16.77 R18.40 (9%) R16.77 R18.40 (9%)

Revenue 2 994 536 2 987 226 0% 183 051 161 450 13% 

Expense (2 929 523) (2 980 038) (2%) (178 966) (161 084) 11% 

Cost of goods sold. IT processing. servicing & support (2 027 838) (2 167 948) (6%) (123 924) (117 163) 6% 

Selling. general and administration (683 095) (633 810) 8% (41 751) (34 270) 22% 

Depreciation and amortization (172 553) (155 919) 11% (10 543) (8 429) 25% 
Impairment loss (43 636) -   n/m (2 604) -   n/m
Transaction and certain compensation costs (2 401) (22 361) (89%) (144) (1 222) (88%)

Operating income 65 013 7 188 804% 4 085 366 1 016% 

Change in fair value of equity securities (6 043) (373 784) (98%) (378) (20 421) (98%)

Reversal of allowance for doubtful loan receivable 25 132 -   n/m 1 500 -   n/m 

Interest income 19 086 11 944 60% 1 154 645 79% 

Interest expense (73 288) (108 639) (33%) (4 477) (5 869) (24%)

Income (loss) before income taxes 29 900 (463 291) n/m 1 884 (25 279) n/m

Income tax (expense) benefit (24 310) 53 650 n/m (1 503) 2 934 n/m

Net income (loss) before equity -accounted investments 5 590 (409 641) n/m 381 (22 345) n/m

Income from equity -accounted investments 938 220 326% 56 12 367% 

Net Income (loss) 6 528 (409 421) n/m 437 (22 333) n/m

Add (less) net loss (income) attributable to non -controlling interest 1 855 (369) n/m 115 (20) n/m

Net Income (loss) attributable to the company 8 383 (409 790) n/m 552 (22 353) n/m

Earnings (loss) per share ZAR ZAR
% Growth 

YoY
USD USD

% Growth 
YoY

Basic earnings (loss) per share attributable to Lesaka shareholders 0.17 (5.15) n/m 0.01 (0.28) n/m

Diluted earnings (loss) per share attributable to Lesaka shareholders 0.17 (5.15) n/m 0.01 (0.28) n/m

Adjusted earnings per share attributable to shareholders 1 1.80 0.52 247% 0.11 0.03 262% 

Notes
1. Non-GAAP measure. Refer to Appendix for full reconciliation of all non -GAAP measures.



Group Level Financial Performance
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Notes
1. Non-GAAP measure. Refer to Appendix for full reconciliation of all 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 Adjusted E BITDA (based on the last -twelve months (LTM) actual Group 

Adjusted EBITDA). Refer to calculation in Appendix.  

Q3 FY25 Q3 FY26 Growth
Financial period 

Ended, 31 March

R337m ƶ   45%

R148m

2.1x

R1.80

R233m

R43m

2.9x

R0.52

R1.58b ƶ   16%R1.36b

ƶ 247%

ƶ 246%

Down 0.8x

Net Revenue¹ 

Group Adjusted EBITDA¹

Adjusted Earnings¹

Adjusted Earnings per Share¹

Net Debt / Group Adjusted 

EBITDA1,2



[ŜǎŀƪŀΩǎ .ǳǎƛƴŜǎǎ aƻŘŜƭ
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ADP & Utilities TPV Core Take Rate %

xR12.2 billion 1.58%

E
N

T
E

R
P

R
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E

~88%

Core Drivers

# of Consumers ARPU

x2.0 million R99 p/m

C
O

N
S

U
M

E
R

~96%

% of Total Net Revenue 
explained by Core Drivers

Core Drivers Core Products

Å Transactional Accounts
Å Lending
Å Insurance

# of Merchants ARPU

x132,000+ R1,760 p/m

M
E

R
C

H
A

N
T

~93%

Core Drivers Core Products

Å Merchant Acquiring
Å Cash
Å Alternative Digital 

Products (ADP)
Å Software 
Å Lending

Core Products

Å Alternative Digital 
Products (ADP)

Å Utilities



Key Financial 
Highlights



Update on Key Financial Initiatives

Legacy Future: One Lesaka 

Marketing Rebrand

Launch of One Lesaka brand incurred ZAR 16 million in the 

quarter.

Office Consolidation

Right of use asset impairment of ZAR 26 million on office 

estate as we bridge to One Lesaka. 

PPA

Following an accelerated schedule in FY25, we are now at 

a normalized quarterly run -rate.

Non -Core Businesses

Exiting both non -core business lines and winding down 

international entities:

Å ATM division exit: -ZAR 27 million

Å Switchpay  impairment: -ZAR 6.5 million

Å Dormant entity closure: +ZAR 14 million

ÅOne-time receivable recognition:  +ZAR 25 million



R145m R190m R222m R217m R220m

R446m
R510m

R539m R567m R627m

R782m

R812m
R783m

R833m R751m

R1 357m
R1 499m R1 527m

R1 598m R1 576m

Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26

Q3 FY26 Net Revenue

Divisional Financial Performance
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Growth

(4%) YoY

41% YoY

51% YoY

16%

ConsumerMerchant Enterprise Intercompany Eliminations



(R33m) (R58m) (R64m) (R50m) (R62m)
R2m R15m R22m R24m R35m

R117m

R162m R150m R159m

R213m

R146m

R183m
R158m

R170m

R151m
R233m

R302m
R266m

R304m

R337m

Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26

Profitability Performance
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R0.52

R0.90
R0.97

R1.34

R1.80

Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26

Group Adjusted EBITDA 1 Adjusted Earnings per Share

Growth

3% YoY

81% YoY

1370% YoY

ConsumerMerchant Enterprise Group Costs

45% 247%

Notes
1. Revised  following a non -ƳŀǘŜǊƛŀƭ ŜǊǊƻǊ ƛƴ ǊŜŎƻƴŎƛƭƛŀǘƛƻƴΦ wŜŦŜǊ ǘƻ bƻǘŜ м ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǳōƭƛǎƘŜŘ мл-Q form for the quarter ended Ma rch 31, 2026, for further information.



2.8x 2.9x

2.5x 2.5x

2.1x

Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26

R31m R33m R39m R35m
R25m

R52m

R70m
R51m

R48m

R50 m

R83m

R103m

R90m
R84m

R76m

Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26

Cash flow, Capex and Leverage Ratio Performance
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(R217m) (R230m)
(R122m)

(R385m)

(R10m)

(R52m)
(R139m)

(R106m)

(R101m)

(R98m)

R272m

R372m
R334m

R419m R365m

Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26

Cashflow from Business Operations 1,2 Capex Net Debt / Group Adjusted EBITDA

Movement in Loan Book Funding

Cash Generated from Business Operations 1 MaintenanceGrowth Target (2.0x) Actual

Interest Paid

Notes
1. Non -GAAP measure. Refer to Appendix for full reconciliation of all non -GAAP measures.
2. Cashflow from business operations is before working capital related items, movement in loan book funding , bulk airtime purch ases, tax paid and interest paid



Benefits of scaling the platform
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Operating Margin Capex % of Group Adjusted EBITDA (LTM)

46.1%
41.8%

39.3%

32.5%
29.4%

Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26

17.2%

20.2%

17.4%
19.1%

21.4%

Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26

Group Adjusted EBITDA / Net Revenue Capex LTM / Group Adjusted EBITDA LTM



Merchant 
Division



Merchant Transformation Journey
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Modernizing core systems (CRM, ERP, 

billing) into a unified backbone

Operations

Integrated operating model

Simplified internal workflows

Omnichannel servicing toolsҦ

Ҧ

Ҧ

Improved efficiency at scale

Centralizing data and security to 

proactively protect the business.

Risk & AI

Reduced risk and friction

360 ° merchant visibility

AI-driven fraud detection

Embedded risk & cyber -securityҦ

Ҧ

Ҧ

Driving smarter engagement and 

targeted product delivery.

Customer Experience

AI-enabled WhatsApp support

Targeted cross -sell engine

Seamless merchant interfaceҦ

Ҧ

Ҧ

Higher Merchant ARPU



27k 26k

98k 106k

125k
132k

Q3 FY25 Q3 FY26

Merchant Base & Engagement
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Active Merchants 1 Merchant ARPU 2  Product Penetration Rate

6% (7%)

46% 46%

10%
7%

Q3 FY25 Q3 FY26

2 or more products

3 or more products

R1,901
R1,760

R829 R776

R5,794 R5,764

Q3 FY25 Q3 FY26

Notes
1. Our definition of an active merchant is any merchant that has made a voluntary transaction (debit and/or credit) within the l ast  90 days. The definition of an active merchant reflects the 

revenue generating engagement of our entire Merchant base and more accurately tracks our current and future monetization stra teg y for the division. 
2. aƻƴǘƘƭȅ ŀǾŜǊŀƎŜ ǊŜǾŜƴǳŜ ǇŜǊ ŀŎǘƛǾŜ ǳǎŜǊ όά!wt¦έύ ƻǾŜǊ ǘƘŜ ǇǊŜǾŀƛƭƛƴƎ ǉǳŀǊǘŜǊƭȅ ǇŜǊƛƻŘΦ !wt¦ ƛƴŎƭǳŘŜǎ ƴŜǘǿƻǊƪ ŦŜŜǎ ŜŀǊƴŜŘ ǳƴŘŜr t he Corporate segment. The methodology to Merchant 

ARPU calculation may be subject to refinement from FY27 onwards. 

Corporate Merchant Standalone ARPU

Community Merchant Standalone ARPUActive Corporate Merchants

Active Community Merchants



Merchant Base & Engagement
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Merchant Product Engagement Average ARPU 2 per Product Layered

Notes
1. Our definition of an active merchant is any merchant that has made a voluntary transaction (debit and/or credit) within the l ast  90 days. The definition of an active merchant reflects the 

revenue generating engagement of our entire Merchant base and more accurately tracks our current and future monetization stra teg y for the division. 
2. aƻƴǘƘƭȅ ŀǾŜǊŀƎŜ ǊŜǾŜƴǳŜ ǇŜǊ ŀŎǘƛǾŜ ǳǎŜǊ όά!wt¦έύ ƻǾŜǊ ǘƘŜ ǇǊŜǾŀƛƭƛƴƎ ǉǳŀǊǘŜǊƭȅ ǇŜǊƛƻŘΦ !wt¦ ƛƴŎƭǳŘŜǎ ƴŜǘǿƻǊƪ ŦŜŜǎ ŜŀǊƴŜŘ ǳƴŘŜr t he Corporate segment. The methodology to Merchant 

ARPU calculation may be subject to refinement from FY27 onwards. 

67k 71k

45k
52k

12k

10k

125k
132k

Q3FY25 Q3FY26

R561

R910

R1,092

R5,539

R8,807

1 Product 2 Products 3+ Products

Corporate Merchant ARPU Community Merchant ARPU1 Product 2 Products 3+ Products



R9.9bn
R10.6bn

67.7k
73.9 k

Q3 FY25 Q3 FY26

R5.3bn R5.8bn

R5.3bn

R7.9bn

R10.6bn

R13.7bn

96.2k 102.0 k

Q3 FY25 Q3 FY26

R27.5bn R27.9bn

4.8 k 4.9 k

Q3 FY25 Q3 FY26

Merchant Volumes

16

Card TPV Cash TPV ADP TPV

Prepaid Solutions

Supplier Enabled Payments

Active Merchants 1

30%7% 2%

Active Merchants 1 Active Merchants 1

Notes
1. Our definition of an active merchant is any merchant that has made a voluntary transaction (debit and/or credit) within the l ast  90 days. The definition of an active merchant reflects the 

revenue generating engagement of our entire Merchant base and more accurately tracks our current and future monetization stra teg y for the division. Merchant card and cash acquiring 
TPV is based on volumes enabled by Lesaka only. 



9,738 10,044

Q3 FY25 Q3 FY26

R412m R427m

Q3 FY25 Q3 FY26

Merchant Lending and Software

17

R291m

R227m

Q3 FY25 Q3 FY26

Lending Origination Lending Portfolio Outstanding Software Sites

Notes
1. Our lending solutions are offered to merchants through in -house lending products and a joint venture with Retail Capital with a 50:50 profit share. Amounts reflected above include 15% 
ƻŦ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǿƛǘƘ wŜǘŀƛƭ /ŀǇƛǘŀƭΩǎ ƭŜƴŘƛƴƎ ƻǊƛƎƛƴŀǘŜŘ ŀƴŘ ǇƻǊǘŦƻƭƛƻ ƻǳǘǎǘŀƴŘƛƴƎΦ 

(22%) 4% 3%



Consumer
Division



1.5m

1.7m

2.0m

10.6%

12.2%

14.6%

Q3 FY24 Q3 FY25 Q3 FY26

R75.9
R83.1

R98.8

Q3 FY24 Q3 FY25 Q3 FY26

43%
47%

50%

14%
17%

20%

Q3 FY24 Q3 FY25 Q3 FY26

2 or more products 3 products

Consumer Base and Engagement
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Active Consumers 1 Consumer ARPU 3  Product Penetration Rate 4

Notes
1. Active consumers excludes EasyPay Payouts cardholders given this tracks a different monetization strategy but includes non -perma nent (SRD) grant beneficiaries.
2. {ƻǳǘƘ !ŦǊƛŎŀƴ {ƻŎƛŀƭ {ŜŎǳǊƛǘȅ !ƎŜƴŎȅ όά{!{{!έύ ŀǎ ŀǘ aŀǊŎƘ омΣ нлнсΦ
3. Monthly average revenue per active consumer over the prevailing quarterly period.
4. % of active consumers who hold a transactional account, in -force lending product and in -force insurance policy at the quarter en d. 

SASSA Market Share 2

19% 19%



R509m

R808m

R1,399m

Q3 FY24 Q3 FY25 Q3 FY26

R416m

R641m

R856m

Q3 FY24 Q3 FY25 Q3 FY26

Lending origination driven by channel and product innovation

Lending Origination Lending Portfolio Outstanding Product Mix

51%

20%

49%

48%

32%

Q3 FY25 Q3 FY26

Top-Up Loans Up to 9 Months Loans

Up to 6 Months Loans33% 73%

20



414k

527k

704k

96% 96% 94%

Q3 FY24 Q3 FY25 Q3 FY26

R78m

R105m

R146m

Q3 FY24 Q3 FY25 Q3 FY26

Insurance offering continues to scale

21

Gross Written Premium Number of Policies (#k) and Collection Ratio (%)

38%

34%



Enterprise



1.07%

1.30%

Q3 FY25 Q3 FY26

R8.0bn
R9.0bn

R1.8bn

R2.8bn
R9.8bn

R11.8bn

Q3 FY25 Q3 FY26

Enterprise ADP TPV and Take Rate

23

ADP TPV 1 ADP Take Rate

Notes

1. ADP Division includes prepaid solutions and bill payments through channels such as retailer distribution networks and online banking apps.

19% 22%

Prepaid SolutionsBill Payments



R404m

R477m

332k
368k

Q3 FY25 Q3 FY26

Enterprise Utilities TPV and Active Meters

24
Notes

1. Utilities product vertical is represented by the total electricity vend and meters of the Recharger and existing Lesaka utili tie s business. Recharger was acquired on 3 rd March 
нлнр ŀƴŘ ōǳǎƛƴŜǎǎ ƻǇŜǊŀǘƛƻƴŀƭ YtLΩǎ ǎƘƻǿƴ ŎƻƳōƛƴŜǎ ƘƛǎǘƻǊƛŎŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ǇǊŜ-acquisition which operated on a 25 th  to 24 th  monthly billing cycle.  

18%

Utilities TPV 1 Electricity Advance

V Short term electricity advance 
product launching Q4 FY26

V Accessible through digital 
channels; Dedicated Utilities App, 
WhatsApp, Website

V Interest free facility with short 
duration exposure

V Auto -deduction enablement from 
next top -up payment

Number of Active MetersUtilities TPV



FY26 Strategy
& Guidance



Examples of Innovation

26

AI: Enablement of Group Operations

Optimizing the Merchant Division with automated onboarding and predictive scoring. 

Reducing operational friction and risk through real -time verification.

Merchant Operations Efficiency

Blockchain: ZARU Stablecoin

Enabling Instant Settlement via the ZARU stablecoin for Merchants, providing 24/7 

liquidity and 100% uptime for both Merchant and Enterprise divisions.

Digital Currency Infrastructure

Lending : Util ity Support

Facilitating short -term credit advances across our Consumer division for essential utility 

products like Airtime, Data, and Electricity to drive customer ecosystem stickiness.

Consumer Engagement



Guidance and Outlook 
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FY26 Guidance

FY25 Previous FY26 Guidance Revised FY26 Guidance
YoY 

Growth

Net Revenue R5.3bn R6.4bn ς R6.9bn R6.2bn ς R6.5bn 17% - 23%

Group Adjusted 
EBITDA R906m R1.25bn ς R1.45bn R1.25bn ς R1.35bn 38% - 49%

Adjusted EPS R2.29 >R4.60 R5.50 ς R6.00 140% - 162%

Net Income Attributable to Lesaka expected to be positive for FY26

FY26 guidance excludes the impact of the Bank Zero acquisition and any 
unannounced mergers and acquisitions that we may conclude 



Appendix
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Use of Non-GAAP Measures
Satellit

e
U.S. securities laws require that when we publish any non -GAAP measures. we disclose the reason for using these non -GAAP measure s and provide reconciliations to the most directly comparable GAAP 

measures. We have received requests from investors and analysts to provide additional details regarding our reported results,  and we provide these non -GAAP measures to enhance our own evaluation. as 

ǿŜƭƭ ŀǎ ƻǳǊ ƛƴǾŜǎǘƻǊǎΩ ŀƴŘ ŀƴŀƭȅǎǘǎΩ ǳƴŘŜǊǎǘŀƴŘƛƴƎΦ ƻŦ ƻǳǊ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ aŀƴŀƎŜƳŜƴǘ Ƙŀǎ ǇǊƻǾƛŘŜŘ ƛǘǎ ƻǳǘƭƻƻƪ ǊŜƎŀǊŘƛng Net Revenue, Group Adjusted EBITDA and Adjusted earnings per share, which 

are non-GAAP financial measures and excludes certain revenue and charges. Management has not reconciled these non -GAAP financial  measures to the corresponding GAAP financial measures because 

guidance for the various reconciling items is not provided. Management is unable to provide guidance for these reconciling it ems because they cannot determine their probable significance, as certain items 

are outside of the control of Lesaka and cannot be reasonably predicted since these items could vary significantly from perio d to period. Accordingly, reconciliations to the corresponding GAAP financial 

measure is not available without unreasonable effort.

Segment Adjusted EBITDA 
(loss)

¢ƘŜ /ƻƳǇŀƴȅ ŜǾŀƭǳŀǘŜǎ ǎŜƎƳŜƴǘ ǇŜǊŦƻǊƳŀƴŎŜ ōŀǎŜŘ ƻƴ ǎŜƎƳŜƴǘ ŜŀǊƴƛƴƎǎ ōŜŦƻǊŜ ƛƴǘŜǊŜǎǘΣ ǘŀȄΣ ŘŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ ŀƳƻǊǘƛȊŀǘƛƻƴ όά9.LTDAέύΣ ŀŘƧǳǎǘŜŘ ŦƻǊ ƛǘŜƳǎ 
ƳŜƴǘƛƻƴŜŘ ƛƴ ǘƘŜ ǎŜƴǘŜƴŎŜǎ ōŜƭƻǿ όά{ŜƎƳŜƴǘ !ŘƧǳǎǘŜŘ 9.L¢5!έύΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǇƻǊǘŀōƭŜ ǎŜƎƳŜƴǘǎΩ ƳŜŀǎǳǊŜ ƻŦ ǇǊƻŦƛǘ ƻǊ ƭƻǎǎΦ ¢he Company obtained a general 
lending facility in February 2025, which has been partially used to fund a portion of its Consumer lending during the three a nd nine months ended March 31, 2026, 
and interest related to these borrowings have been allocated to Consumer. The Company also included an intercompany interest exp ense in its Consumer 
Segment Adjusted EBITDA for the three and six months ended December 31, 2024. The Company does not allocate once -off items, stoc k-based compensation 
charges, depreciation and amortization, impairment of goodwill or other intangible assets, other items (including gains or lo sse s on disposal of investments, fair 
value adjustments to equity securities), interest income, certain interest expense, income tax expense or loss from equity -accou nted investments to its reportable 
segments.

Group Adjusted EBITDA 

(loss)

Group Adjusted EBITDA is earnings before interest, tax, depreciation and amortization, adjusted for non -operational transactions  (including loss on impairment/ 
disposal of equity -accounted investments, change in fair value of equity securities), (earnings) loss from equity -accounted inve stments, stock -based compensation 
charges and once -off items. We included an intercompany interest expense in our Consumer Segment Adjusted EBITDA for three and n ine months ended March 
31, 2025. Once -off items represent non -recurring expense items, including costs related to acquisitions and transactions consumm ated or ultimately not pursued. 

Adjusted earnings and 

Adjusted earnings per share

Adjusted earnings and Adjusted earnings per share is GAAP net income (loss) and income (loss) per share adjusted for the amor tiz ation of acquisition -related 
intangible assets (net of deferred taxes), stock -based compensation charges, and unusual non -recurring items, including costs re lated to acquisitions and 
transactions consummated or ultimately not pursued. Adjusted earnings and Adjusted earnings per share for fiscal 2026 also in clu des adjustments related to the 
loss on impairment of equity -accounted investments, impairment loss, ATM exit expenses and impairments, reversal of allowance fo r doubtful loans receivable, 
Lesaka rebrand refresh expenses (net of tax), changes in the fair value of equity securities (net of deferred tax), loss on d isp osal of equity securities, other income 
and intangible asset amortization, net related to non -controlling interests. Adjusted earnings and Adjusted earnings per share f or fiscal 2025 also includes 
adjustments related to changes in the fair value of equity securities (net of deferred tax), loss on disposal of equity -accounte d investments and intangible asset 
amortization, net related to non -controlling interests.

Net Revenue This eliminates the effect of changes in revenue mix between agency and principal sales of airtime, electricity and other pro duc ts, which can be material. Net 
Revenue is calculated as GAAP Revenue less: 

Å the cost of prepaid airtime vouchers sold by us and 
Å commissions paid to third parties selling all other agency -based products (including pinless airtime, electricity and other prod ucts) provided through our 

distribution channels

Defined terms ς non -GAAP measures
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Net Revenue 1 

Group Net Revenue Quarterly Performance

16%

ConsumerMerchantLesaka Enterprise Intercompany Eliminations

R139m R182m R170m R228m R186m R130m R145m R190m R222m R217m R220m

R291m
R313m R338m

R353m R378m
R411m R446m

R510m
R539m R567m R627m

R499m
R510m R496m

R545m R547m

R854m R782m

R812m
R783m

R833m R751m

(R19m) (R36m)
(R53m)

(R110m) (R55m) (R15m) (R16m) (R13m) (R16m) (R19m) (R22m)

R 909m
R 969m R 951m

R1 016m R1 056m

R1 380m R1 357m

R1 499m R1 527m
R1 598m R1 576m

Q1 FY24 Q2 FY24 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26

30Notes
1. Refer to Lesaka Investor Relations Quarterly Results website for full reconciliation of all non -GAAP measures of all periods shown. 



Group Adjusted EBITDA 1,2

Group Adjusted EBITDA Quarterly Performance

45%

ConsumerMerchantLesaka Enterprise Group Costs

R15m R17m R14m R9m R7m (R1m) R2m R15m R22m R24m R35m
R40m R48m R71m R79m R79m R77m

R117m

R162m R150m R159m

R213m
R125m

R136m
R136m R132m R131m

R181m
R146m

R183m
R158m

R170m

R151m

(R34m) (R38m) (R42m) (R34m) (R53m) (R50m) (R33m)
(R58m) (R64m) (R50m) (R62m)

R146m R164m
R179m R186m R164m

R208m R233m

R302m
R266m

R304m

R337m

Q1 FY24 Q2 FY24 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26

Notes
1. Revised following a non -ƳŀǘŜǊƛŀƭ ŜǊǊƻǊ ƛƴ ǊŜŎƻƴŎƛƭƛŀǘƛƻƴΦ wŜŦŜǊ ǘƻ bƻǘŜ м ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǳōƭƛǎƘŜŘ мл-Q form for the quarter ended Ma rch 31, 2026, for further information.
2. Refer to Lesaka Investor Relations Quarterly Results website for full reconciliation of all non -GAAP measures of all periods sho wn. 
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US GAAP Income Statement for the Quarter
½!wΩллл ϷΩллл

Q3 - ended 31 March Q3 FY26 Q3 FY25
% Growth 

YoY
Q3 FY26 Q3 FY25

% Growth 
YoY

Average exchange rate for conversion from ZAR to $ R16.77 R18.40 (9%) R16.77 R18.40 (9%)

Revenue 2 994 536 2 987 226 0% 183 051 161 450 13% 

Expense (2 929 523) (2 980 038) (2%) (178 966) (161 084) 11% 

Cost of goods sold. IT processing. servicing & support (2 027 838) (2 167 948) (6%) (123 924) (117 163) 6% 

Selling. general and administration (683 095) (633 810) 8% (41 751) (34 270) 22% 

Depreciation and amortization (172 553) (155 919) 11% (10 543) (8 429) 25% 
Impairment loss (43 636) -   n/m (2 604) -   n/m
Transaction and certain compensation costs (2 401) (22 361) (89%) (144) (1 222) (88%)

Operating income 65 013 7 188 804% 4 085 366 1 016% 

Change in fair value of equity securities (6 043) (373 784) (98%) (378) (20 421) (98%)

Reversal of allowance for doubtful loan receivable 25 132 -   n/m 1 500 -   n/m 

Interest income 19 086 11 944 60% 1 154 645 79% 

Interest expense (73 288) (108 639) (33%) (4 477) (5 869) (24%)

Income (loss) before income taxes 29 900 (463 291) n/m 1 884 (25 279) n/m

Income tax (expense) benefit (24 310) 53 650 n/m (1 503) 2 934 n/m

Net income (loss) before equity -accounted investments 5 590 (409 641) n/m 381 (22 345) n/m

Income from equity -accounted investments 938 220 326% 56 12 367% 

Net Income (loss) 6 528 (409 421) n/m 437 (22 333) n/m

Add (less) net loss (income) attributable to non -controlling interest 1 855 (369) n/m 115 (20) n/m

Net Income (loss) attributable to the company 8 383 (409 790) n/m 552 (22 353) n/m

Earnings (loss) per share ZAR ZAR
% Growth 

YoY
USD USD

% Growth 
YoY

Basic earnings (loss) per share attributable to Lesaka shareholders 0.17 (5.15) n/m 0.01 (0.28) n/m

Diluted earnings (loss) per share attributable to Lesaka shareholders 0.17 (5.15) n/m 0.01 (0.28) n/m

Adjusted earnings per share attributable to shareholders 1 1.80 0.52 247% 0.11 0.03 262% 

Notes
1. Non-GAAP measure. Refer to Appendix for full reconciliation of all non -GAAP measures.



Segmental EBITDA Analysis for the Quarter
½!wΩллл ϷΩллл

Q3 - ended 31 March FY26 Q3 FY25 Q3
% Growth 

YoY FY26 Q3 FY25 Q3
% Growth 

YoY

Average exchange rate for conversion from ZAR to $ 16.77 18.40 (9%) 16.77 18.40 (9%)

Net Revenue

Merchant 751 280 782 191 (4%) 45 926 42 279 9% 

Consumer 626 514 445 845 41% 38 323 24 096 59% 

Enterprise 219 912 145 289 51% 13 447 7 863 71% 

Total Segment Net Revenue 1 597 706 1 373 325 16% 97 696 74 238 32% 

Intersegment eliminations (21 691) (16 166) 34% (1 328) (871) 52% 

Total Net Revenue 1 (Non -GAAP) 1 576 015 1 357 159 16% 96 368 73 367 31% 

Segment Adjusted EBITDA

Merchant 151 116 146 121 3% 9 223 7 900 17% 

Consumer 212 537 117 144 81% 13 015 6 333 106% 

Enterprise 35 047 2 384 1 370% 2 125 133 1 498% 

Group costs (61 629) (32 623) 89% (3 751) (1 772) 112% 

Group Adjusted EBITDA 1 (Non -GAAP) 337 071 233 026 45% 20 612 12 594 64% 

Once -off items (42 534) (42 276) 1% (2 553) (2 306) 11% 

Stock -based compensation charges (21 798) (46 222) (53%) (1 334) (2 497) (47%)

Depreciation and amortization (73 772) (63 935) 15% (4 499) (3 455) 30% 

PPA amortization (98 781) (91 984) 7% (6 044) (4 974) 22% 

Interest adjustment -      16 479 n/m -      890 n/m

Impairment loss (32 102) -      n/m (1 916) -      n/m 

Unrealized (loss) gain FV for currency adjustments (3 071) 2 100 n/m (181) 114 n/m

Operating income 65 013 7 188 804% 4 085 366 1 016% 

Interest income 19 086 11 944 60% 1 154 645 79% 

Interest expense (73 288) (108 639) (33%) (4 477) (5 869) 24%

Reversal of allowance for doubtful loan receivable 25 132 -      n/m 1 500 -      n/m 

Change in fair value of equity securities (6 043) (373 784) (98%) (378) (20 421) (98%)

Net Income (loss) before tax 29 900 (463 291) n/m 1 884 (25 279) n/m

Income tax (expense) benefit (24 310) 53 650 n/m (1 503) 2 934 n/m

Net income (loss) before equity -accounted investments 5 590 (409 641) n/m 381 (22 345) n/m

Income (loss) from equity -accounted investments 938 220 326% 56 12 367% 

Net Income (loss) 6 528 (409 421) n/m 437 (22 333) n/m
Add (less) net loss (income) attributable to non -controlling 

interest 
1 855 (369) n/m 115 (20) n/m

Net Income (loss) attributable to the company 8 383 (409 790) n/m 552 (22 353) n/m

33Notes
1. Non-GAAP measure. Refer to Appendix for full reconciliation of all non -GAAP measures.



Reconciliation of non-GAAP measures ς Cash Flow and Leverage Ratio 

ZAR millions

Summary Group cash flow Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26

Cash generated from business operations ¹ 272 372 334 419 365

Cash (utilized) generated in working capital ² 161 (36) 21 (18) 320

Movement in loan book funding (217) (230) (122) (385) (10)

Cash generated from operations after loan book funding 216 106 233 16 675

Bulk ADP receipts / (purchases) ς funded from short -term facilities 41 (34) 44 (25) 40

Tax paid (9) (49) (13) (75) (9)

Cash provided by (used in) operating activities 248 23 264 (84) 706

Interest paid (52) (139) (106) (101) (98)

Net cash provided by (used in) operating activities 196 (116) 158 (185) 608

ZAR millions

Net debt position Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26

Debt (4 005) (3 999) (3 810) (3 949) (4 049)

Cash on hand¹ 1 303 1 359 1 246 1 152 1 545

Listed securities held for sale 406 - -      -      -

Net debt position (2 296) (2 641) (2 563) (2 797) (2 504)

Group Adjusted EBITDA (last -twelve months actual) 791 907 1 009 1 105 1 210

Net debt to Group Adjusted EBITDA ratio 2.9 x 2.9x 2.5 x 2.5x 2.1x

Notes

1. Operating cash flow before working capital related items, movement in loan book funding, bulk airtime purchases, tax paid and  interest paid. 

2. Working capital includes accounts receivable, accounts payable. vendor wallets. settlement balances and inventory. 
34



Reconciliation of non-GAAP measures ς Group Adjusted EBITDA (ZAR)  

35

½!wΩллл Q1 FY24 Q2 FY24 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26

Average exchange rate for conversion from ZAR to $ 14.61 15.38 15.61 15.56 17.72 17.85 18.40 17.87 17.67 16.96 16.77

(Loss) Income attributable to Lesaka (GAAP) (110,279) (55,992) (81,416) (98,456) (86,543) (589,467) (409,790) (520,382) (82,265) 60,825 8,383 

(Add) Less net (loss) income attributable to non -controlling interest - - -      -      -      (496) (369) 3,172 2,058 242 1,855 

Net (loss) income (110,279) (55,992) (81,416) (98,456) (86,543) (588,971) (409,421) (523,554) (84,323) 60,583 6,528 

Loss (Earnings) from equity accounted investments 26,657 (805) (811) (743) (475) (891) (220) (449) -      (1,851) (938)

Net (loss) income before loss from equity -accounted investments (83,622) (56,797) (82,227) (99,199) (87,018) (589,862) (409,641) (524,003) (84,323) 58,732 5,590 

Income tax expense (benefit) 4,825 12,845 17,575 27,371 1,402 (116,954) (53,650) (159,145) (2,572) 11,506 24,310 

(Loss) Income before income tax expense (78,797) (43,952) (64,652) (71,828) (85,616) (706,816) (463,291) (683,148) (86,895) 70,238 29,900 

Loss on disposal of equity securities - - -      -      -      -      -      -      -      12,286 -      

Reversal of allowance for doubtful loans receivable (4,741) - -      -      -      -      -      -      -      -      (25,132)

Net loss on impairment/disposal of equity -accounted investment - - -      -      -      2,886 -      -      10,342 -      -      

Impairment loss - - -      -      -      -      -      334,929 -      -      32,102 

Other income - - -      -      -      -      -      -      -      (65,353) -      

Change in fair value of equity securities - - -      -      -      614,710 373,784 101,377 -      (50,000) 6,043 

Unrealized (Gain) Loss FV for currency adjustments 1,947 (2,267) 2,289 (3,390) (3,866) 7,816 (2,100) (1,377) (1,107) (2,249) 3,071 

Operating income/(loss) after PPA amortization and net interest (81,591) (46,219) (62,363) (75,218) (89,482) (81,404) (91,607) (248,219) (77,660) (35,078) 45,984 

PPA amortization (amortization of acquired intangible assets)  67,266 67,266 67,286 67,891 67,266 86,979 91,984 141,588 161,074 162,272 98,781 

Operating income/(loss) before PPA amortization after net interest (14,325) 21,047 4,923 (7,327) (22,216) 5,575 377 (106,631) 83,414 127,194 144,765 

Interest expense 92,319 91,378 87,676 87,137 91,837 112,244 108,639 83,929 88,422 78,564 73,288 

Interest income (8,368) (9,080) (11,861) (13,587) (10,517) (12,886) (11,944) (11,761) (9,496) (8,696) (19,086)

Operating income/(loss) before PPA amortization and net interest 69,626 103,345 80,738 66,223 59,104 104,933 97,072 (34,463) 162,340 197,062 198,967 

Interest adjustment - - -      -      (14,922) (13,577) (16,479) 5,055 -      -      -      

Depreciation (excluding amortization of intangibles) 41,900 41,597 42,093 47,271 45,393 60,107 63,935 55,045 66,292 69,901 73,772 

Stock -based compensation charges 32,797 33,810 39,482 41,912 42,691 47,400 46,222 37,157 32,762 33,259 21,798 

Once -off items 1 1,465 (15,098) 17,124 31,047 31,828 8,822 42,276 238,974 4,817 4,229 42,534 

Group Adjusted EBITDA (Non -GAAP) 145,788 163,654 179,437 186,453 164,094 207,685 233,026 301,768 266,211 304,451 337,071 

Notes
1. Refer to Once Off Items slide within Appendix



Reconciliation of non-GAAP measures ς Group Adjusted EBITDA (USD)  

36

¦{5Ωллл Q1 FY24 Q2 FY24 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26

Average exchange rate for conversion from ZAR to $ 14.61 15.38 15.61 15.56 17.72 17.85 18.40 17.87 17.67 16.96 16.77 

(Loss) Income attributable to Lesaka (GAAP) (5,900) (2,984) (4,313) (5,318) (4,850) (32,456) (22,353) (29,082) (4,658) 3,645 552 

(Add) Less net (loss) income attributable to non -controlling interest - - - - - (28) (20) 178 117 14 115 

Net (loss) income (5,900) (2,984) (4,313) (5,318) (4,850) (32,428) (22,333) (29,260) (4,775) 3,631 437 

Loss (Earnings) from equity accounted investments 1,405 (43) (43) (40) (27) (50) (12) (25) - (110) (56)

Net (loss) income before loss from equity -accounted investments (4,495) (3,027) (4,356) (5,358) (4,877) (32,478) (22,345) (29,285) (4,775) 3,521 381 

Income tax expense (benefit) 264 686 931 1,482 78 (6,412) (2,934) (8,930) (146) 670 1,503 

(Loss) Income before income tax expense (4,231) (2,341) (3,425) (3,876) (4,799) (38,890) (25,279) (38,215) (4,921) 4,191 1,884 

Loss on disposal of equity securities - - - - - - - - - 730 - 

Reversal of allowance for doubtful loans receivable (250) - - - - - - - - - (1,500)

Net loss on impairment/disposal of equity -accounted investment - - - - - 161 - - 584 - - 

Impairment loss - - - - - - - 18,863 - - 1,916 

Other income - - - - - - - - - (3,883) - 

Change in fair value of equity securities - - - - - 33,731 20,421 5,676 - (2,971) 378 

Unrealized (Gain) Loss FV for currency adjustments 102 (122) 121 (184) (219) 435 (114) (79) (64) (133) 181 

Operating income/(loss) after PPA amortization and net interest (4,379) (2,463) (3,304) (4,060) (5,018) (4,563) (4,972) (13,755) (4,401) (2,066) 2,859 

PPA amortization (amortization of acquired intangible assets)  3,608 3,592 3,562 3,657 3,747 4,867 4,974 7,796 9,134 9,481 6,044 

Operating income/(loss) before PPA amortization after net interest (771) 1,129 258 (403) (1,271) 304 2 (5,959) 4,733 7,415 8,903 

Interest expense 4,957 4,878 4,643 4,693 5,116 6,266 5,869 4,573 5,013 4,591 4,477 

Interest income (449) (485) (628) (732) (586) (721) (645) (644) (539) (508) (1,154)

Operating income/(loss) before PPA amortization and net interest 3,737 5,522 4,273 3,558 3,259 5,849 5,226 (2,030) 9,207 11,498 12,226 

Interest adjustment - - - - (831) (757) (890) 283 - - - 

Depreciation (excluding amortization of intangibles) 2,248 2,221 2,229 2,548 2,529 3,356 3,455 2,997 3,760 4,087 4,499 

Stock -based compensation charges 1,759 1,804 2,090 2,258 2,377 2,644 2,497 2,032 1,861 1,945 1,334 

Once -off items 1 78 (816) 907 1,684 1,805 488 2,306 13,227 267 247 2,553 

Group Adjusted EBITDA (Non -GAAP) 7,822 8,731 9,499 10,048 9,139 11,580 12,594 16,509 15,095 17,777 20,612 

Notes
1. Refer to Once Off Items slide within Appendix



Reconciliation of non-GAAP measures ς Net Revenue (ZAR)
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½!wΩллл Q1 FY24 Q2 FY24 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26

Revenue (GAAP)
2,537,659 2,694,506 2,609,913 2,711,155 2,756,877 3,155,758 2,987,226 3,080,538 3,023,546 3,058,191 2,994,536 

Cost of prepaid airtime vouchers sold by us & commissions paid to third 
parties selling all other agency -based products (1,628,381) (1,725,838) (1,659,287) (1,694,661) (1,701,330) (1,775,832) (1,630,067) (1,581,817) (1,496,497) (1,460,053) (1,418,521)

Net revenue (Non -GAAP)
909,278 968,668 950,626 1,016,494 1,055,547 1,379,926 1,357,159 1,498,721 1,527,049 1,598,138 1,576,015 

Merchant Revenue (GAAP) 2,089,395 2,194,260 2,111,386 2,204,409 2,220,022 2,600,561 2,382,982 2,358,795 2,239,035 2,257,003 2,079,232 

Cost of prepaid airtime vouchers sold by us & commissions paid to third 
parties selling all other agency -based products

(1,590,847) (1,684,739) (1,615,293) (1,659,278) (1,673,225) (1,746,069) (1,600,791) (1,547,169) (1,456,188) (1,423,688) (1,327,952)

Merchant Net Revenue (Non -GAAP) 498,548 509,521 496,093 545,131 546,797 854,492 782,191 811,626 782,847 833,315 751,280 

Enterprise Revenue (GAAP) 176,721 223,193 213,856 263,547 213,997 159,846 174,565 224,649 261,904 253,227 310,481 

Cost of prepaid airtime vouchers sold by us & commissions paid to third 
parties selling all other agency -based products

(37,534) (41,100) (43,994) (35,383) (28,105) (29,763) (29,276) (34,648) (40,309) (36,365) (90,569)

Enterprise Net Revenue (Non -GAAP) 139,187 182,093 169,862 228,164 185,892 130,083 145,289 190,001 221,595 216,862 219,912 



Reconciliation of non-GAAP measures ς Net Revenue (USD)
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¦{5Ωллл Q1 FY24 Q2 FY24 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26

Revenue (GAAP) 136,089 143,893 138,194 146,046 153,568 176,216 161,450 168,467 171,448 178,734 183,051 

Cost of prepaid airtime vouchers sold by us & commissions paid to third 
parties selling all other agency -based products

(87,326) (92,163) (87,861) (91,274) (94,759) (99,156) (88,083) (86,462) (84,842) (85,331) (86,683)

Net revenue (Non -GAAP) 48,763 51,730 50,333 54,772 58,809 77,060 73,367 82,005 86,606 93,403 96,368 

Merchant Revenue (GAAP) 112,061 117,182 111,801 118,746 123,652 145,209 128,781 128,957 126,950 131,919 127,078 

Cost of prepaid airtime vouchers sold by us & commissions paid to third 
parties selling all other agency -based products

(85,313) (89,968) (85,532) (89,370) (93,195) (97,495) (86,502) (84,562) (82,556) (83,205) (81,152)

Merchant Net Revenue (Non -GAAP) 26,748 27,214 26,269 29,376 30,457 47,714 42,279 44,395 44,394 48,714 45,926 

Enterprise Revenue (GAAP) 9,467 11,921 11,322 14,187 11,882 8,933 9,444 12,296 14,853 14,796 18,978 

Cost of prepaid airtime vouchers sold by us & commissions paid to third 
parties selling all other agency -based products

(2,013) (2,195) (2,329) (1,904) (1,564) (1,661) (1,581) (1,900) (2,286) (2,126) (5,531)

Enterprise Net Revenue (Non -GAAP) 7,454 9,726 8,993 12,283 10,318 7,272 7,863 10,396 12,567 12,670 13,447 



Reconciliation of non-GAAP measures ς Adjusted Earnings & EPS (ZAR) 
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½!wΩллл Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26

Average exchange rate for conversion from ZAR to $ 18.40 17.87 17.67 16.96 16.77 

Net income (loss) attributable to Lesaka (GAAP) (409,790) (520,382) (82,265) 60,825 8,383 

Change in fair value of equity securities 310,636 101,377 - (50,000) 6,043 

Intangible asset amortization, net of tax  63,495 103,359 117,584 118,459 72,110 

Release of valuation allowance related to EP FS deferred tax asset (8,419) (209,894) - - - 

Stock -based compensation charge  46,222 37,157 32,762 33,259 21,798 

Transaction -related costs 42,276 237,741 4,817 4,227 10,150 

Impairment loss  - 326,195 - - 32,102 

Other - 1,233 - (65,353) - 

Loss on sale of equity method investment - - 10,342 - - 

Loss on disposal of equity securities - - - 12,286 - 

Intangible asset amortization, net related to non -controlling interest (1,503) (2,091) (2,361) (2,361) (1,574)

(Income recognized) related to closure of legacy businesses - - - - (14,208)

Lesaka rebrand refresh, net of tax - - - - 11,885 

ATM exits expenses and impairments - - - - 26,792 

Reversal of allowance for doubtful loans receivable - - - - (25,132)

Adjusted earnings (Non -GAAP) 42,917 74,695 80,879 111,342 148,349 

Basic (loss) earnings per share attributable to Lesaka shareholders (GAAP) (5.15) (6.43) (0.88) 0.68 0.17 

Adjusted earnings per share attributable to shareholders (Non -GAAP) 0.52 0.90 0.97 1.34 1.80 

Basic weighted -average common shares outstanding and unvested restricted shares 
expected to vest under (GAAP)

81,282,000 81,186,000 81,327,000 81,719,000 81,845,000 

In the money stock options 725,070 642,694 642,694 642,694 642,694 

Acquisition related shares 813,011 914,912 999,000 999,000 - 

Weighted average number of shares used to calculate Adjusted EPS (Non -GAAP) 82,820,081 82,743,606 82,968,694 83,360,694 82,487,694 



Reconciliation of non-GAAP measures ς Adjusted Earnings & EPS (USD) 
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¦{5Ωллл Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26

Average exchange rate for conversion from ZAR to $ 18.40 17.87 17.67 16.96 16.77 

Net income (loss) attributable to Lesaka (GAAP) (22,353) (29,082) (4,658) 3,645 552 
Change in fair value of equity securities 16,971 5,676 - (2,971) 378 
Intangible asset amortization, net of tax  3,631 5,691 6,668 6,921 4,412 
Release of valuation allowance related to EP FS deferred tax asset (455) (11,741) - - - 
Stock -based compensation charge  2,497 2,032 1,861 1,945 1,334 
Transaction -related costs 2,306 13,158 267 247 610 
Impairment loss  - 18,371 - - 1,916 
Other - 69 - (3,883) - 
Loss on sale of equity method investment - - 584 - - 
Loss on disposal of equity securities - - - 730 - 
Intangible asset amortization, net related to non -controlling interest (82) (117) (134) (139) (94)

(Income recognized) related to closure of legacy businesses - - - - (848)

Lesaka rebrand refresh, net of tax - - - - 718 
ATM exits expenses and impairments - - - - 1,599 
Reversal of allowance for doubtful loans receivable - - - - (1,500)

Adjusted earnings (Non -GAAP) 2,515 4,057 4,588 6,495 9,077 

Basic (loss) earnings per share attributable to Lesaka shareholders (GAAP) (0.28) (0.36) (0.05) 0.04 0.01 

Adjusted earnings per share attributable to shareholders (Non -GAAP) 0.03 0.05 0.06 0.08 0.11 

Basic weighted -average common shares outstanding and unvested restricted shares 
expected to vest under (GAAP)

81,282,000 81,186,000 81,327,000 81,719,000 81,845,000 

In the money stock options 725,070 642,694 642,694 642,694 642,694 

Acquisition related shares 813,011 914,912 999,000 999,000 - 

Weighted average number of shares used to calculate Adjusted EPS (Non -GAAP) 82,820,081 82,743,606 82,968,694 83,360,694 82,487,694 



Summary of Once Off Items

½!wΩллл ϷΩллл

Q3 FY26 Q3 FY25 Q3 FY26 Q3 FY25
Average exchange rate for conversion from ZAR to $ 16.77 18.40 16.77 18.40 

Transaction costs 7 746 19 915 466 200 

Transaction costs related to Adumo, Recharger and Bank Zero acquisitions 2 404 22 361 144 47 

Exit of ATM business 26 792 - 1 599 - 

Lesaka brand refresh 16 281 - 984 - 

Income recognized related to closure of legacy businesses (9 701) - (579) - 

Indirect taxes provision release (988) - (61) - 

Total once -off items 42 534 42 276 2 553 247 
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{ǘƻŎƪ .ŀǎŜŘ /ƻƳǇŜƴǎŀǘƛƻƴ όά{./έύ /ƘŀǊƎŜǎ

Å Current level of SBC is lower as Connect 
acquisition and executive sign on awards have 
vested

ÅMix of awards from FY26e onwards shifts to 
awarded under LTIP to employees and 
executives.

Å FY24 and FY25 increase relates to appointment 
of Executive Chairman 

Å Long -ǘŜǊƳ ƛƴŎŜƴǘƛǾŜ Ǉƭŀƴ όά[¢Ltέύ ŀǿŀǊŘǎ ŀǊŜ 
indicative
of the continued run -rate cost
ÅMedium to long term run rate normalizes 

over time 
Å Long -term stock -based costs are largely linked 

to share option values and accrue based on 
value creation
ÅOptions included have a strike price ranging 

from $6 per share to $14 per share
Å Restricted stock awards with a vesting 

target price of $7.60 during fiscal 2028

25 000

70 794
80 958 83 262

38 172

7 883

8 761

48 331

51 054 39 005

11 255

10 676

15 989
51 203

72 275

78 417

60 103

FY22 FY23 FY24 FY25 FY26e FY27e FY28e

LTIP Connect acquistion Exec sign on

All amounts in ZAR thousands
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