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This presentation by Sea Limited (“Sea”) contains forward-looking statements. These statements are made under the “safe harbor” provisions of the U.S. Private
Securities Litigation Reform Act of 1995. These forward-looking statements can be identified by terminology such as “may,” “could,” “will,” “expect,” “anticipate,”
“aim,” “future,” “intend,” “plan,” “believe,” “estimate,” “likely to,” “potential,” “confident,” “guidance,” and similar statements. Among other things, statements thatare
not historical facts, including statements about Sea’s beliefs and expectations, the business, financial and market outlook, projections, and Sea’s strategic and
operational plans, contain forward-looking statements. Sea may also make written or oral forward-looking statements in its periodic reports to the U.S. Securities and
Exchange Commission (the “SEC”), in its annual report to shareholders, in press releases and other written materials and in oral statements made by its officers,
directors or employees to third parties. Forward-looking statements involve inherent risks and uncertainties. A number of factors could cause actual results to differ
materially from those contained in any forward-looking statement, including but not limited to the following: Sea’s goals and strategies; its future business
development, financial condition, financial results, and results of operations; the expected growth in, and market size of, the digital entertainment, e-commerce and
digital financial services industries in the markets where it operates, including segments within those industries; expected changes or guidance in its revenue, costs
or expenditures; its ability to continue to source, develop and offer new and attractive online games and to offer other engaging digital entertainment content; the
expected growth of its digital entertainment, e-commerce and digital financial services businesses; its expectations regarding growth in its user base, level of
engagement, and monetization; its ability to continue to develop new technologies and/or upgrade its existing technologies; growth and trends of its markets and
competition in its industries; government policies and regulations relating to its industries, including the effects of any government orders or actions on its
businesses; general economic, political, social and business conditions in its markets; and the impact of widespread health developments. Further information
regarding these and other risks is included in Sea’s filings with the SEC. All information provided in this presentation is as of the date hereof, and Sea undertakes no
obligation to update any forward-looking statement, except as required under applicable law.
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This presentation contains certain financial measures that are not recognized under generally accepted accounting principles in the U.S. (“GAAP”), including
“adjusted EBITDA,” and “total adjusted EBITDA.” The reconciliation of those measures to the most comparable GAAP measures is contained within this presentation.
The non-GAAP measures have limitations as an analytical tool and you should not consider them in isolation or as a substitute for an analysis of the Company’s results
under GAAP.

This presentation does not contain all relevant information relating to Sea or its securities, particularly with respect to the risks and special considerations involved
with an investment in the securities of Sea. Nothing contained in this presentation shall be relied upon as a promise or representation as to the past or future
performance of Sea.
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sg, Solid Growth Across All Three Business Segments

connecting the dots

E-commerce Digital Financial Services Digital Entertainment
GAAP Revenue Loans Principal Outstanding’ Bookings?

US$ Billions US$ Billions US$ Millions
YoY: +32.9% YoY: +28.7% YoY: +10.8%
QoQ: +6.0% QoQ: +5.1% QoQ: +12.2%

3.3
A
2.6 2.7 3 512.1
462.3
25 456.3
| l
1Q 2023 4Q 2023 1Q 2024 1Q 2023 4Q 2023 1Q 2024 1Q 2023 4Q 2023 1Q 2024

Note: Financial figures are unaudited.

1. Consumer and SME loans principal outstanding including both on-book and off-book loans. Off-book loans principal outstanding mainly refers to channeling arrangements, which is lending by other financial institutions on our platform.

2. GAAP revenue for the digital entertainment segment plus change in digital entertainment deferred revenue. This operating metric is used as an approximation of cash spent by our users in the applicable period that is attributable to our digital
entertainment segment.

Sea1Q 2024 Results |
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S 1Q 2024 Financial Performance

sed
GAAP Gross Operating Net
Revenue Profit Income/(Loss) Income/(Loss)
US$ Billions US$ Billions US$ Millions US$ Millions
125.2 87.3
15 1.6
3.6 3.7 1.4
71.1
3.0

111.6

(56.5) ( )

1Q 2023 4Q2023 1Q 2024 1Q 2023 4Q 2023 1Q 2024 1Q 2023 4Q2023 1Q 2024 1Q 2023 4Q2023 1Q 2024

Note: Financial figures are unaudited.
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S 1Q 2024 Profitability and Cash Position

sed

connecting the dots

Adjusted Cash
EBITDA Position'

US$ Millions US$ Billions

507.2
401.1

126.7
1Q 2023 4Q2023 1Q 2024
EC 207.7 (225.3) (21.7)
DFS 98.9 148.5 148.7
DE 230.1 2174 292.2 1Q 2023 4Q 2023 1Q 2024

Note: Financial figures are unaudited. Please refer to the appendix for details on reconciliation between GAAP and non-GAAP figures.
1. Cash, cash equivalents, short-term and other treasury investments. Other treasury investments currently consist of group treasury related investments, such as available -for-sale sovereign bonds and corporate bonds, classified as part of
long-term investments and securities purchased under agreements to resell relating to our banking operations.

Sea1Q 2024 Results |
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S 102024 Segmental Breakdown

connecting the dofs

US$ Millions

Digital Financial

E-commerce Services

Digital
Entertainment

Unallocated

Other Services Expenses'’

Consolidated

Revenue

Operating (loss)/income

Adjusted EBITDA

Note: Financial figures are unaudited. Please refer to the appendix for details on reconciliation between GAAP and non-GAAP figures.
1 Unallocated expenses are mainly related to share-based compensation, impairment of goodwill of prior acquisitions that are not under our reportable segments, and general and corporate administrative costs such as professional fees and

other miscellaneous items that are not allocated to segments.

458.1

236.2

292.2

3,734.3

71.1

4011
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ﬁ Record Quarter With Strong Growth & Improved Unit-Economics

Shopee

Record quarter with strong growth

& improved profit profile

Improving service quality

Delivered strong growthin 1Q 2024:

» Highest ever quarterly orders, GMV, and
revenue

« Ona YoY basis: gross ordersup 57%, GMV
up 36% and revenue up 33%

Overall adjusted EBITDA loss: US$22 million, and
Asia markets achieved positive adjusted EBITDA
of US$11 millionin 1Q 2024

Operationalpriorities for 2024:
« Enhancing our price competitiveness
« Strengthening our content ecosystem

* Improving service quality for our buyers

-

.
Integrated logistics capabilities as a differentiator

« ~70% of SPX Express orders in Asia
delivered within 3 days of order placement

« SPXExpress’'s cost per order decreased by
15% for Asia and 23% for Brazil YoY in 1Q
2024

Improved return-and-refund process

« Having Shopee directly manage the return-
and-refund process

» 30% YoY decrease in the return-and-refund
resolution times

« ~45% of cases resolved within 1 day

S

Sea1Q 2024 Results |
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ﬁ E-commerce

Shopee

GMV and Gross Orders
Billions
B cMv Us$)
=@= Gross Orders
2.5 2.6
2.2 —Q —@
1.6 1.8 23.1 23.6

1Q 2023 2Q 2023 3Q 2023 4Q 2023 1Q 2024

Sea1Q 2024 Results |



ﬁ E-commerce

Shopee

GAAP Revenue & Take Rate!

US$ Billions
Il Core Marketplace Revenue [ Product Revenue
[ Value-added Services Revenue  =@= GAAP Take Rate'

12.0%
11.7% 11.7%
o— . 1.1% 11.2% °

2.1

1Q 2023 2Q 2023 3Q 2023 4Q 2023 1Q 2024

Note: Financial figures are unaudited.
1. GAAP revenue as a percentage of GMV.

Sea1Q 2024 Results | 10



ﬁ E-commerce

Shopee

Adjusted EBITDA

US$ Millions
I Adjusted EBITDA
=@= Adjusted EBITDA as % of GMV

1.2% 0.8%
. (0.1%)
°- (1.7%) (1.0%) ®
207.7 ¢
150.3
(21.7)
(225.3)
(346.5)
1Q 2023 2Q 2023 3Q 2023 4Q2023 1Q2024
Asia 275.8 2041 (306.2) (192.9) 15
Other
Markets (68.1) (53.7) (40.3) (32.4) (33.2)

Note: Financial figures are unaudited. Please refer to the appendix for details on reconciliation between GAAP and non-GAAP figures.
Sea1Q 2024 Results | "
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Strong Growth Momentum With Prudent Risk Management

User acquisition drives

user & loan growth

Consumer and SME loans
active users' increased 42%
YoY to more than 18 millionin
1Q 2024

As of the end of 1Q 2024, our
total consumer and SME
loans principal outstanding
reached US$3.3 billion, up
29% YoY and up 5% QoQ

Growth opportunities

off-Shopee

Prudent approach to
risk management

By the end of 1Q 2024, off-
Shopee loans? accounted for
over 40% of our total
consumer and SME loans
principal outstanding

Further upside to improve
off-Shopee penetration
across different markets as
we continue to grow

~N

Continuously fine-tuning the
risk model for each market
as we gain more users and
more data

Grow our business while
maintaining good risk control

NPLQO+ as a % of total
consumer and SME loans
principal oustanding?®
remained stable at 1.4%in 1Q
2024

1 Users those with loans outstanding by the end of the quarter.
2. Include cash loans and off-Shopee SPayLater consumption loans.
3. Non-performing loans past due by more than 90 days as a percentage of consumer and SME loans principal outstanding, which includes both on-book and off-book loans principal outstanding.

Sea1Q 2024 Results | 12



o Digital Financial Services

 —
seaMoney

Loans Principal Outstanding’and NPL90+ Ratio?

US$ Billions
Il On-book =@= NPL90+ Ratio?
[ Off-book3
1.7%
[ . 1.6%
—— 1.4% 1.4% 1.4%
—_—
2.7
2.5 2.5

1Q 2023 2Q 2023 3Q 2023 4Q2023 1Q 2024
1 Consumer and SME loans principal outstanding.
2. Non-performing loans past due by more than 90 days as a percentage of consumer and SME loans principal outstanding, which includes both on-book and off-book loans principal outstanding.
3 Off-book loans principal outstanding mainly refers to channeling arrangements, which is lending by other financial institutions on our platform.
Sea1Q 2024 Results | 13



o Digital Financial Services
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GAAP Revenue and Adjusted EBITDA

US$ Millions
Il GAAPRevenue
I Adjusted EBITDA

446.2
412.8 427.9

1370 1657 148.5 148.7
98.9

1Q 2023 2Q 2023 3Q 2023

Note: Financial figures are unaudited. Please refer to the appendix for details on reconciliation between GAAP and non-GAAP figures.

472.4

4Q 2023

499.4

1Q 2024

Sea1Q 2024 Results |
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1.

‘@& Back To Positive Growth Led By Free Fire’s Strong Performance

Garena

Improving user acquisition, engagement,

and retention

* FreeFire’'saverage MAU in 1Q 2024 increased
24% YoY

* Inits 7th year, Free Fire is still one of the largest
mobile games in the world by user scale, and
remains highly effective in attracting new users

* FreeFire was the most downloaded mobile game
globally in 1Q 20241

Recent Free Fire content

Vs

« Continue to introduce play modes, redesign
features, and launch new content — all at a high
frequency, to sustain player engagement

« Jan 2024:Version update (“Chaos”) allowed
players to vote for key events in the game
setting was highly successful

« Apr 2024:Version update (“Mechadrake”)
allowed players to team up to combat a
mechanical monster in addition to the usual
PvP gameplay

According to Sensor Tower.

Sea1Q 2024 Results |
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% Digital Entertainment

Garena

Quarterly Active Users, Quarterly Paying User Ratio and ARPPU'

Millions
Il Quarterly Active Users
=@= Quarterly Paying User Ratio

o,
e 5 9% 8.2%
/% ° 7.5% 7.5% -0
o= ¢ 594.7

1Q 2023 2Q 2023 3Q 2023 4Q 2023 1Q 2024

ARPPU"

(US$) 12.3 10.3 1.0 11.5 10.5

1. Average bookings per paying user.
Sea1Q 2024 Results | 16



% Digital Entertainment

Garena
Bookings'!, GAAP Revenue and Adjusted EBITDA
US$ Millions
Il Bookings' I Adjusted EBITDA
[ GAAP Revenue =@= Adjusted EBITDA as a % of Bookings'
57.1%
)
54.0% 5299
49.8%
/ 47.6%
592.2
539.7 529.4 510.8 512.1

1Q 2023 2Q 2023 3Q 2023 4Q 2023 1Q 2024

Note: Financial figures are unaudited. Please refer to the appendix for details on reconciliation between GAAP and non-GAAP figures.
1. GAAP revenue for the digital entertainment segment plus change in digital entertainment deferred revenue. This operating metric is used as an approximation of cash spent by our users in the applicable period that is attributable to our digital
entertainment segment.

Sea1Q 2024 Results |
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connecting the dofs

S  GAAP Operating Income and Non-GAAP EBITDA Reconciliation

Note: Financial figures are unaudited.

US$ Thousands 1Q 2023 1Q 2024
E-commerce

Operating income / (loss) 115,844 (97,335)
Depreciation and amortization 91,870 75,635
E-commerce Adjusted EBITDA 207,714 (21,700)
Digital Financial Services

Operating income / (loss) 84,568 134,443
Depreciation and amortization 14,370 14,215
Digital Financial Services Adjusted EBITDA 98,938 148,658
Digital Entertainment

Operating income / (loss) 274,594 236,198
Net effect of changes in deferred revenue & its related cost (55,003) 46,701
Depreciation and amortization 10,464 9,309
Digital Entertainment Adjusted EBITDA 230,055 292,208

Sea1Q 2024 Results |
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S  GAAP Operating Income and Non-GAAP EBITDA Reconciliation

connecting the dofs

Note: Financial figures are unaudited.

US$ Thousands 1Q 2023 1Q 2024
OtherServices

Operating income / (loss) (25,432) (13,787)
Depreciation and amortization 3,491 3,116
Other Services Adjusted EBITDA (21,941) (10,671)
Group

Operating income / (loss) 125,224 71,092
Net effect of changes in deferred revenue & its related cost (55,003) 46,701
Depreciation and amortization 120,195 102,275
Share-based compensation 198,881 181,081
Impairment of gooawill 117,875 -
Total Adjusted EBITDA 507,172 401,149

Sea1Q 2024 Results | 20
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