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Executive Summary:

1. We are excited by the local Internet market opportunity:

a) Largest internet market in Europe, with ~147mn people living in Russia and >75% Internet penetration
for those aged 16+

b) Cheapest data globally: with Russia ranked 4" cheapest globally for mobile data, at RUB37.9/Gb vs
RUB195.5 global avg and with Russia being cheapest globally in terms of pricing of unlimited data at
RUB613 vs RUB2791.8 global average

c) Room for advertising growth: Despite mild 2.3% GDP growth in 2018, overall advertising market
expanded by 12% as remains underpenetrated, at 0.5% share of GDP vs 1% in the US or 0.6% in China

and with $21 in spend per capita vs $233 in the US or $37 in China

d) Ongoing shift to digital advertising: with Internet having surpassed TV for the first time in 2018 In
terms of share in advertising wallet (RUB203bn vs RUB187bn) with 43% share of online. Furthermore,
social networks have been gaining share vs other digital channels as reflected by MRG’s 38%
advertising growth in 2018 vs 22% growth for the market. MRG accounts for ~16% of advertising
wallet, which means further growth potential compared with ~20% share of FB in the US

2. We are the largest domestic Internet company in terms of reach at 95% local Internet audience coverage
monthly given our 100% ownership of #1/#2 local social networks, #1 mapping service, portal etc

Source: Internal data, Content review, Mediascope data around Internet reach



Mail has grown revenues 10x over 10 years @ mail.ru

group
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Source: Internal data. Guidance is provided on ex ESF, ex Pandao and ex DC basis (management accounts, pro-forma and hence demonstrates purely organic growth)



Advertising market — room for further market Shar%@mqilru

gains for MRG

group

MRG has been growing its advertising revenues faster than overall market, having gained 3p.p of market share since
2015. We believe In further shift in advertising budgets from offline to online as well as from other channels to social
within online, and hence see further room for market share gains for MRG from current ~16% of digital market

As a comparison,
Facebook held 19.6%
US digital ad market in
2018, up from 17.1% In
2016. Google’s share
declined from 40.8% to
37.2% during the period

Source: Internal data, e.Marketer
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We are the largest Russian Internet company by reach @ mailre

MRG reaches 95% of domestic Internet users monthly with a broader gap with competition in terms of°“?
daily reach, where we are at >71%

MRG boosted monthly reach by 1.1p.p. YoY in May, with a 0.3p.p gain in daily reach

MAU share (Total) DAU share (Total)

94,90 94,70 o1 50
, = 71,10
61,80 61,00
54,80
53,20
I I I10,80
MRG Google Yandex Facebook Rambler&Co MRG Google Yandex Facebook Rambler&Co
mMay 18 mMay 19 mMay 18 mMay 19

Source: Mediascope. Total = Web Desktop, Web Mobile, App Online, App Offline. Data as of May 2019



MRG started from email & portal but has now
become a leading social, gaming, & O20 company

IN Russia

Communication

Social

Gaming & eSports

1

(@ mail.ru
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E-commerce

#1 restaurant food delivery

service in RU (developing In
' partnership with Sberbank)

WARFACE
. . #1 PC game in RU
seh SIREEL EON [ (R Leading mobile classified in
A PIXONIC W RU (100% owned by MRG)
Current Successful mobile o N
status #1 E-mail service games developer a a Fastestgrowing ride-hailing
in RU #2 social network in RU ... and many other leading titles service in RU (developing
In partnership with
Ahead of Gmail Ahead of Facebook, é Sberbank)
In Russia Instagram anq Twitter in | s Emerging cross-border e-
Russia We dlvgrslfled Into eSports a_md commerce player (developing
made it intl by part_nerlng with in partnership with Alibaba,
RS SR MegaFon & RDIF)
| | Expanded into
_— Email and portal Expand_ed Into gaming & now also Expanded into 020
ot launched social eSpOrtS and e-commerce
miiestones PR ® ® ®
1998-2001 2007 2008 2016-now

Source: Management estimates, public sources including Mediascope data for O+ for web for OK



Main Internet verticals In Russia

are dominated by local players despite global

competition
Music Social
Games services  networks
ACTIVISioN
@Spotify" o
.’MUSIC Tenceni
Tencent
l/
MRG |

®
3
b

ecosystem:
|

Source: Management estimates, Internal data
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MRG is building an eco-system powered by ~100M
users and deve opin? partnerships to strengthen
across verticals and lead digital transtormation of
Russia
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Solid M&A track record @ mail.ru
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Yes, we have done a number of M&A In recent history, but with solid
execution post deal closure Iin terms of consistently delivered elevated revenue
growth

Revenue growth since the acquisition

VK Geek Brains Pixonic Delivery Club Bit. Games

“m 2 %I %I /I
.1,

Q3-14 Q4-18 Q3-16 Q4-18 Q3-16 Q4-18 Q4-16 Q4-18 Q1-18 Q4-18

Source: Internal data



Advertising — additional upside:

0CPM

Focus Initiatives (launched in 2018)

« Amounted to ~9% of total ad sales through
MyTarget in June, up from 1.6% in June 2018

Results for MRG » Technological improvements resulted in avg
CPM improvement in June for both, OK and

VK

 [ntroduce for events — broaden sale across all

Plans categories / types of clients

 Facebook ads delivery and bidding optimization
has proven to work well across a wide range of
audiences and industries

 Facebook’s revenue growth is driven mainly by
Benchmark ARPU: DAU in 2018 grew 10% YoY, whereas
ad revenue surged 38%

new models @ mail.ru

group

Contextual targeting
(launched in 2018)

Done based on search queries on MRG
platforms (Youla, VK, OK, etc), desktop+in-app
Clients can edit lists, there is retargeting data
expiry now with target reach measurement)
Amounted to >4.5% of ad revenues in MyTarget
In June, up from 2% in June 2018, with growth
accelerating further in July post major platform
update

Add new data sources, further improve targeting
through enhancement of underlying advertising
technology

Context advertising has set Amazon’s ad business
on a path to rapid growth: from $3bn in 2016 to
~$10bn in 2018

According to eMarketer, Amazon is now the #3
digital ad platform in the US with a market share
expected to grow from 4.1% in 2018 up to 7.0% in
2020

Source: Internal data, Peer reports, looking at MyTarget data only on and based on July 1 2019 data. Adjusted for own platform marketing



Advertising — additional upside: new

Focus initiatives SME targeting
 Number of clients with <RUB50k budgets In :
MyTarget grew by >50% YoY in June
« CPM continues to improve, with hyperlocal :
targeting ad share at >6% of advertising sales
Results for MRG In MyTarget in June, up from 4.3% Iin June :
2018

« Adding new data sources = further improving
targeting through better advertising technology

Plans « Continued focus on broadening SME
advertiser base
« Facebook has ~5m advertisers, the majority of )
Benchmark JorTy

which are small and medium sized businesses,
VK has ~110k advertisers

Source: Internal data, Peer reports, based on MyTarget statistics

Initiatives @ mail.ru

Performance retall

Our focus remains on moving offline retail trade-
marketing budgets to online

We are expanding partnerships with retailers
around online targeting

“Cashback” product has been launched when
MRG users (within VK, OK etc) can earn
discounts/bonus points on partner products by
scanning receipts. Involves usage of our QR
code tech

Work on promoting demand for given technology
Broader roliout of direct cashbacks in VK and OK

Total trade-marketing capacity stood at
RUB500bn in 2018. Even small share of this
market may bring billions of additional revenue
to MRG



Advertising network development in focus @ mail.ru

MRG Advertising network

<15% Share of network revenue In total advertising revenue in June

ZX Ad network revenue increase YoY in 2018

+500/ Increase In the number of ad network’s partners YoY in 1H19
0 (desktop+mobile), with significant room for additional upside

* |In 2H19 we plan to further improve quality of traffic on partner websites, with benchmarking vs
global standards in terms of viewability, anti-fraud, etc, which is expected to further support

related revenues

* Yandex Ad Network and Google Network account for ~23% and ~17% respectively, which
provides for further growth potential

Source: Internal data, based on MyTarget statistics, peer reports from 2018



Advertising strategy - focus on building
omnichannel reach tools

Addressable TV

Smart TV

Customer

Voice
Assistant

Offline Retall

Source: Internal data

Online Radio

Smartphone &
Desktop

OOH

13



VK — the largest communication platform in @ mail.ru
Russia and CIS

VK Is focused on ongoing development of new functionality,
which will be actively used by its major and already highly engaged audience

O @ 9 O B
20006 2007 2008 2009 2010-11
VK Launch Audio & Video Apps Platform, Ads Platform, Blogging platform,
platforms Gifts Games platform, Nevysfeed,
International version Mobile Apps
® o ® S @
2012-13 2014-15 2016 2017 2018
Ad Exch Stickers, Smart feed with Ads, VK Music, Voice/ Video Calls,
Siatform for e, Marketplace Stories, Discover VK Pay
atiorm for Groups in Groups VK Live, Section, VK Mini Apps
Money transfers Ads Network Platform

Source: Internal data
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VK — growth continues

VK revenue grew 4x over a 4-year period

We expect to double VK revenue over the Ax
next 3-4 years over 4 years

] I I

2014 2015 2016 2017

12 676

VK revenue, M RUB

Source: Internal data. For 2014, 2015 and 2016 revenue is presented under IAS 18 standard, for 2017 and 2018 - under IFRS 15.

2018

15



VK / User engagement growth

Q2'19, YoY

+254%

Comments Posted
(on 1I0S and Android)

+51% +5304

Video Viewed

+59%

Stories Viewed

Messages Delivered

User engagement growth increases total time spent

ource: Internal data
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VK Is actively developing video products: ]
stories and video have grown — 4x and 2x respectlvely@mqgrgu%

Stories, #B views Video, #B views
19,9
5,7
/ -
9,9
1,6
QA ,(\ ,(\ N ,\q; ,\cb ,\cb ,\cb R ,\q; R ,\cb ,\q) ,\q; ,\g ,\q ,\q ,\q RIS '(\ QK r(\ (\0(\ NS '\‘b r\‘b r\‘bﬁ\‘b NG \‘b NGNS '\Q’ ,\Cbo,{b N\ '\q '9 \Q’*\Q’Q@
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Multiple initiatives around live

VK launched public tests of the updated video
section on I0S and Android. Users can now benefit
from personalized recommendations, collections of
popular videos and other new features

Updated mobile live streaming service now allows
to add links to products, polls and posts, which
viewers can open while watching.

Live streamers can use these links to promote
products and services more effectively while
making their streams more interactive

Source: Internal data

streams and video

Marina Antov!;:a)l ' ! " ’\" ‘

™Y Marina Antonenko
N iENE 791 -

, "'.- ¢
v . v

Post

A2
m Marina Antonenko

Guys, see you at my photography masterclass on 6
May in Moscow! | will announce the exact location
later. Tickets are limited, so don’t wait and

¥ message me to take part!
) \'4.‘.1"’ &

L P W herelcan | Iarn td take pictures §
P dike yoddo? | &

The'streamer added.a post
for you to check out.

Photography masterclass

| Wall post
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VK users are highly engaged .
with communities grovp

VK continues to improve usability around communities. It now offers an activity log, which lists activities
that might be interesting to community managers (post deletion, request approvals or setting changes)

VK launched a new community menu: managers can choose a nhame and upload a cover photo for
each link they add to the menu. Links can be set up to provide quick access to important content:
discounted products, payment post, delivery terms etc.

Number of messages sent to
communities monthly

Number of monthly unique users 1 . 7 B

communicating with communities
.6X YO

22M

+37% YooY

Source: Internal data, June 2019



Music — expansion continues

Music subscriptions and trials* grew ~2x YoY

2,5
2,1
19 2,0
1,7
1,4
1’2 I

Q4 2017 Q1 2018 Q2 2018 Q3 2018 Q4 2018 Q1 2019 July

* Based on aggregate numbers of VK, OK, UMA and excludes inactivated telco bundles
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VK strategy — key focus areas @ mailru

Content platform

Further development of content

recommendations, stories and music products

Splder Man Into The Spider-Verse

one hour

There's a hero in all of us, and we couldn't have
done it without you. Thank you to the Academy for
recognizing the incredible team behind
#SpiderVerse: Winner - Best Animated Feature (}Zf

 Soclal commerce and SMEs
Development of shopping center, product
distribution, integration with groups and
payment products

« VK Mini Apps

Launch of further products and services
natively embedded into VK mobile app and
desktop, base for ecommerce

< Shopping o}

. Recommended
Goods 2 Articles, Stories, Videos
Promoted post

The Adidas Yung-1is Wl HYPERDUNK 2017 -+ DJ ]|
| Food Delivef|f§ hottestand newest sry FLYKNIT 'THE TEN' e . CO
Food DCH‘-.J’CI“;"l ' e ) N 2% % DJI

Show All

s laxi
Community af

Dating R G j Article - 223,4K views Stol 31’

Community ay
o

| Book a trip

| Community apg

Show All

CATALOG

Buy a movi
Community af

adidas Yung-1
Datmg App $130

Community af
< Buy Now

84 430 P 87766+

8 370 P 9246+ 724 P 8769
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OK — unique social @ mail.ru

and entertainment platform

In OK people are showing their real life with real emotions

a a
LN
O
Presents Stickers Reactions
In presents sent YoY as In stickers sent YoY as In postcards sent YoY as
of 2Q19 (to 9.9bn), of 2Q19 (to 356.8mn), of 2Q19 (to 422.8mn),
up from 2x growth which marked an also up from 2x growth
seen as of 1Q19 acceleration from 14x seen as of 1Q

seen in 1Q19

OK users mostly communicate with close relatives/friends and actively express emotions using unique
variety of services: presents, stickers, postcards, marks, reactions and others. Growth across all the key
engagement matrix has accelerated as of 2Q19, which marks overall strength in engagement of OK

Source: Internal data
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Games — growth continues @ mailru

group

OK made RUB200mn payout to developers of
mobile games in the first 5 months of 2019

OK saw x2.25 YoY Increase Iin audience playing
mobile games

 OK saw 2.5x In payout to developers with ad
monetization

* Overall, >40% of OK DAU plays games, with >25%
of OK revenues coming from related monetization

X2

Growth In payout
to mobile games
developers in 5
months

Source: Internal data



OK video — major growth area @ mailru

* OK offers "Creative studio”, a platform for all video content
creators, which supports interactive mechanics (e.g. polls,
quizzes, clickable descriptions and texts), which can be | i
added to the video content - * - I,

—_—

* There Is an updated video storefront with anonymous
access and search options

* OK offers a smart Videos Feed in mobile apps with an
auto-play feature, which allows to view video playlists either | ,.
Al-generated or related to certain Channels or Groups o R
results +10% views | | @ T o e

& A 4

* In May OK Video was ranked as the 1st for video
content quantity in RuNet by Brand Analytics

 OK has ~870mn daily video views daily and 130mn
streams, being the largest local video platform on the
Russian market.

Source: Internal data, Brand Analytics (independent research)



OK strategy — key focus areas

Emotions exchange Video platform Games

a AnToH CMupHOB

Hosbie amoumu nosepx portorpadmn

Continue to boost user New video smart technologies and showcase, Community development for
engagement with new tools, fast “Creative studio” for video creators and professionals, game, acquisition of new mobile
feedback, paywall reduction first digital TV games

25

Source: Internal data



Games - focused on global expansion @ mail.ru

* Global games market is 80x+ times bigger than
Russian and hence focus of MRG Is to develop
new and adopt existing titles for global
audience

» Target Is to draw 80% of gaming revenues
from abroad by the end of 2022

» Targetis to double reported EBITDA

within 4 years $13795

¢ Global
$1.7B games market
Russian

games market

Source: NewZoo - 2018 review report
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International gaming revenue increased 1.3X  @mail.r
YoY in 2Q o

 MRG international gaming revenue in Q2 2019 reached 69% of total MRG
gaming revenue and >20% of MRG total group revenue
« USA, Germany and Japan are our largest non-Russian markets

» Largest intl expansion opportunity remains in Asia, especially China 107 106
* Top titles include: War Robots (m), Hustle Castle (m), Warface (PC/c), Left to Survive 97
(m), Tacticool (m), Pathfinder Kingmaker (PC), Perfect World (PC) g9 90 g 87
75

68 67

61
38 43 38
36 37 35 37 oy
67
I 51 53 54 57
45
34
12 13 13
B B 12 B

Q12015 Q22015 Q32015 Q42015 Q12016 Q22016 Q32016 Q42016 Q12017 Q22017 Q32017 Q42017 Q12018 Q22018 Q32018 Q42018 Q12019 Q22019

® Internatiaonal revenue Local revenue

MRG gaming revenue, USD M

Source: Internal data. M = mobile. C = console. Adiusted imbpact from Panzerdoa and Swaa Masha



(@ mail.ru

Games Business Overview

10 500

regionals offices (RU, NA, EU) iIn-house employees
5 l 2 min 2 5 min
registrations™ in games MAU in games

studios games in live operation
in-house / MRGV in-house / MRGV

* Since 2010

Source: Internal data

16

years of gaming experience

D

DAU in games

10/15

games in development

in-house / MRGV '
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I.cosystem of Gaming Business

sS DEPARTAMENT
guSINE NV

development development
studios studios
in-house MRGV

Source: Internal data

@ mail.ru

group
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Games Business 360° Strategy

Developing
72 titles launched®

LEF]

Hust ¢ Castle

10 titles in development

* Since 2014

Source: Internal data

(@ mail.ru

group

Licensing Acquiring Investing
55 titles launched 4 studios 18 studios in portfolio
I A
WARFACE ArcheAge @ PIXON |C

!“

in
.,.%

i - LosyarK

CONQUEROR'S

BLAI =

2 titles in pipeline

mobirate

we made your game

-v'

CROSSFIRE.

27 studios in investigation

30



| osTARK

Lost Ark WF mobile 1 WF mobile 2

AfterMath American Dad to be announced soon

Launch plan should contain at least 2 PC&consoles and 4 mobile hits
per year to guarantee achievement of financial expectations.

Source: Internal data
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Hustle castle case study — turning investments broup

iInto EBITDA

Revenue cohorts

 Reaching marketing break-even in 4 months of
cohorts living in the game

 12m revenue ~ 1.5x marketing investments

Break-even

S %@Q @)

N
z ) N 3 N
Wy Y

—Cohort cumulative revenue

Source: Internal data and estimates

Potential

« 20% margin during the 2nd year of operation

 Forecasted growth of EBITDA In future periods due to dramatic
revenue growth and accumulation of loyal core audience

Opportunity to grow EBITDA In the moment with help of marketing

optimization
__."1
.-~ i EBITDA
- | potential
' - I
7’ I
” g ~ - - V==
P
I P 4
BITDA
Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20
—Revenue - -Revenue forecast
—Total operating expenses — -Total operating expenses forecast
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ESforce - #1 eSports Co in Russia/CIS — going intl

ESF eco-system covers >85% or eSports audience across CIS. It offers: @

* Virtus.pro (the most established esports teams across CIS)
» One of the oldest eSports teams (founded in 2003)
» The leading Dota 2 roster in the world (consistently in top-10), with
» Promising Counter-Strike: Global Offensive roster

> ~$0.7mn in prize money YTD, top-10 globally. 110mn audience reach annually, 400+
prizes

Cybersport.ru (largest themed news website in Russia/CIS)
» News portal focused on eSports in Russia/CIS
» >100k in DAU, 1.5mn MAU, 15k player base
RUHUB (largest content creation studio in Russia/CIS)
» Broadcasting and video production studio, with 114mn users, 11 websites, 50 chann CC:

DOTA2 |

and >130 social networking groups, with >2mn subscribers

MOSCOW____
» 10 000+ hours of streams/year. Top-10 in views globally on Twitch in 1H19 CYBERSPORT.RU i I
» 260m unique views on YouTube Ep ICEN ER

Epicenter (organizer of largest esports tournaments across Russia/CIS)

» Organizer of tournaments incl Majors in Moscow and St Petersburg featuring the world’s
strongest esports teams. Epicenter XL was the most viewed commmerical Dota 2
tournament of 2018*

Yota Arena (major eSports tournament venue)
» ~5,000 sgm, 116 seats in game zone, >1000 in audience capacity

Partnership with Modern Pick allows to scale ESF internationally, with focus on Europe and YOTA
non-violence game genres and allows for broader synergies with our Games business

Source: internal data. * According to independent analytical esports platform esc.watch



Modern Pick partnership expands our eSports reach @

Overall, expansion to the European eSports and gaming market — offers a broad range of growth
opportunities. European market (ex Russia/CIS) is 14x bigger (in $) and has 4.4x more players

Russian games market
$1.7bn

148 M - population pean games market

113 M - Internet users (ex Russia)

66 M - game players $23.4bn
22 M - eSports audience

« Having 20% share of the European market would mean being 2.75x bigger
than the whole Russian market

« Markets like North America and Europe generated 80% of premium games

610 M - population

revenue in 2018 (incl $7bn for Europe), where access to AAA-focused 504 M - Internet users

company like Modern Pick helps 292 M - game players
70 M - eSports audience

Source: NewZoo, 2018 report, SuperData, 2018 report 34



MRG Is developing a market leading O20 services

(@ mail.ru

platform, including via partnership with Sberbank group

These are high growth and high frequency businesses with a potential to achieve a high margin

ﬁ Delivery
\ Club

Largest Russian online food
delivery business

..... CitymoDil

Revenue (RUB m)

0
);’\00 o 865

433

2Q18 2Q19

Delivery Club's revenue growth accelerated to
above 100% in 2019 and business remains on
track to double in 2019. MRG contributed
100% stake in DC to JV with Sberbank where
we hold 50%

Source: Internal data

Fast-growing
ride-hailing service

Youla

Number of quarterly rides (m)

S5 11,9

2,3

2Q18 2Q19

CM's # of rides has grown 16x times in 2018
becoming No2 player in Moscow. Quarterly ride
growth remains solid YTD with CM embarking
on regional expansion. MRG'’s stake is being
contributed to O20 partnership with Sberbank

Leading mobile
location based marketplace

MAU: web + app (m)

et

14

March 2019

beginning of 2017

Youla became market leader in mobile
classifieds just 3 years since foundation with
+93% MAU growth since Jan 2017
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Delivery Club
Russia’s Food delivery leader

« DC is aleading Russian restaurant food delivery company, which was acquired by
MRG at the end of 2016 and now part of O20 partnership with Sberbank

 Own delivery was launched in early 2016. Now offered in 18 cities and accounting

for >40% of orders, up 4.2x YoY in 2Q. Courier fleet is to be used for last mile [

delivery of e-commerce verticals in the future o N W)
 In 2018 DC signed partnerships with 3 major QSRs: McDonald’s, KFC and BK : _ 2 [ |
« DC works with >10,500 restaurants in 120+ cities ;'j
« Partnership with Sberbank provides O20 business incl DC with up to $800mn in | —

additional development capital, with post-money valuation of up to $1.7bn

g0 SV :

b || ||| R e Taste of Italia
100% MO LG N
0 i ﬁg’% H“h \b\‘\ \
;.)I Jﬁv' /‘VK l\. il wi i

Chaihona By Timur
Lansky

from 400 £ « European

DC continues to deliver ~100% YoY revenue growth

YoY growth,%
Source: Internal data Q@1-183 Q2-18 Q3-18 Q4-18 Q1-19 Q2-19




Citymobil — part of O20 partnership with @ mail.ru
Sberbank o

 |n 2018 the Co received investments from MRG in exchange for
a minority stake

 Within 6 months it became #2 player in the most competitive
Moscow market with the help of MRG’s strong marketing support
and expertise, access to MRG Big Data, assistance from internal
Al/ML team and other proprietary technologies

FroNNoOBwM

 Reached >20% share of Moscow market by December 2018 vs
14% as of 1H 2018

 Rides grew 5x YoY as of 20Q19, following 16x increase in 2018

E Comfort
U 1 U 234P

 Entered Smara, Tolliatti in 1H with broader regional rollout planned
for 2H19

¢ Avangardnaya Street, 18

Right now (OJ Cash ® Tell the driver

« Stake In Citymobill is being transferred to the O20 JV with Sberbank
In order to maximize growth and regional expansion as well as

extract maximum synergies from food delivery given the
combination with DC. MRG holds 50% stake in the JV

Source: Company internal data, Transportation Department of Moscow statistics




Youla

¥ Leading multi-vertical online-classified business

Comparison with the closest competitor

Competitive landscape

~ CIAN.RU
Online &> auto.ru
hh@ PROFI:RU
Focus on -
one vertical Real Estate: 4].”

Offline  Auto: MAJOR

HHHHHHHHHHHHHHHHHHHH

Hr: KELLY ancor /

v youla

Multi-vertical

platform Online

72 Avito

Sources: 1) 2018 Classified Intelligence Report by AIM Group
2) Mediascope, cities with population of 700k+ and 100k+; average over Q1’19
3) Youla analysis as of 2Q’19 based App stores ratings

the World’s #2 most visited classified(?)

B Youla Avito

App DAU® App MAU®@
min users min users
10,8
3,4
1, 5 1,4 46 5,4

700k+ cities 100k+ cities 700k+ cities 100k+ cities

< I L X s
Vv youla -0 Avito

AppStore app rating® 4.8 3.7
GooglePlay app rating®) 4.7 4.5
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Youla (@ mail.ru

'V Exploiting advantages of the horizontal model

Retention + ARPU
C2C initiatives growth growth B2C initiatives

Algorithms for more relevant
response on user search
requests. Impact on growth in
deals as a key driver

Subscriptions with features
tailored for vertical needs and

value-based pricing

Monetization
through B2C

Inexpensive
acquisition of

B2B platform with detailed

Social network features onal and hlgh' che_*nts I:.IC..I‘DSS data-driven analytics and
improving user interaction frequency diversified performance management
C2C users verticals solutions

Enhancing distributions

channels including significant
extending of internal sales force

Smart distribution of revenue
streams across verticals

Source: Internal data
Note: Initiatives also include features under development
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Youla (@ mail.ru
¥ Rapidly growing classified in Russia

* Launched at the end of 2015, Youla reached 2/m users in MAU by Mar'19

* First monetization tests started at the end of 2017 and in 2018 revenue surpassed RUB 1bn with
a target to reach around RUB 2bn in revenues in 2019

Q1 2019 revenue was up 2.7x Y-0-Y to RUB 384m. Growth continued in Q2 2019 with revenue
reaching RUB 455mn (+1.9x Y-0-Y)

2/m users RUB 1bn+ 50%+

Mar’19 MAU
In Revenue over the 15t year EBITDA margin potential

~2X growth of monetization or with high conversion to FCF
just 3 years after launch
over 2 years Jistey
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Source: Internal data. Estimation of EBITDA margin potential is based on average margin for global peers



Email

Mail.ru — email service

 #1 emall service in Russia, with ~27mn MAU (Desktop + Mobile, April) vs ~19mn for Gmail or ~17mn for Yandex Malil.
DAU was +7% YoY Iin April to 12.2mn incl +39% for mobile (to 6.54mn)
« ~103M active accounts

Strategy centered around key modern user requirements:

Transactional messages categorization + pay button
Inside the message + order grouping by order ID

More value-added services incl C2C money transfers,
mobile top ups, payment of fines/gas debt, behavior
based recommendations around subscriptions, smart
cards for emails with event information with options to
add to calendar or search for address. Testing “call a
taxi” option

Rising focus on data privacy and efficient access
through ongoing shift away from passwords towards
rotating sms login (launched as optional across 20% of
users), enabled security checkup for all web users

Completely redesigned Android and IOS applications
as of the end of 1H

Updated “Octavius” web interface to match new “while
& clean” app style

Source: Internal data. MAU data from Mediascope.

< Bxopgsauwue Tn3 9 A N
EcTb npes .
Q Mapra MBaHoBa MoppobHee
[MpuBeT!

[TOMHULLb Mbl pa3roBapueani No NoBoay
oTnycka? KaxeTcd 9 3Hato Kyda MOXHO
noneTeTb!

Bcé yto Tebe Hy>XXHO 3HaTb — TaM Tensio u
BKYCHas efla 1 noTpscatoLLme JomMa Ha
AirBnB ;)

[orosopunucs! He cmory

Pacckaxu nogpobHee

Bxopawume 3

Mapta ViBaHOBa
EcTtb npges

® Buka ns OneTwoTrip
3annaHupyem... oTnyck?

Mowuwa Jin

3aronoBokK Ha TVITyﬂbeIﬁ nncT

AHHa Eroposa
Meeting Notes

® [1>koH CMut
MpuseT U3 KenntayHa!

Banepuin CUTHUK
Heckonbko BOMpocoB

¢

XY

MBaH BaxpyLinH

1)) /munble panHble

be3onacHoCTb

MNpoayKTUBHOCTL
o O6nako
@ OnnaTbl
HacTtpowu

PaboTa npunoxeHus
Paborta B noyrte
E OdopmneHue

9 VHpopmauums
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Big Data and ML

Leading solutions implemented within MRG as
well as accessible for 3rd parties

'PREDICT

" Predictive Analytic Solutions

Predictive analytics solutions for
business

Sophisticated predictive models, recommendations systems,
segmentation and personalization tools based on MRG Big Data

and proprietary technologies

MAIL.RU

CLOUD
SOLUTIONS

Cloud solutions for business

Emerging player building cloud infrastructure and data storage as
well as Big Data as a service, Backup as a service and GPU-based

computing in the cloud for RU market

Source: internal data * Based on performance-tests and benchmarks available in public access

TARANTOOL

Data base management solution

Proprietary in-memory Data Base management solution with

performance benchmarks* beating global analogs. Originally
developed for internal MRG needs (used in 60%+ MRG products)

) VISION

Face and objects recognition
solution

Technology focused on recognition of any objects, faces, scenes
within photo/video stream using Al and ML as well as documents

stream recognition
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MCS - International recognition achieved @ mai

. MCS became a certified member of Cloud Native
Computing Foundation (CNCF) and is now the only

Russian holder of Certified Kubernetes — Hosted (p0p
certification C-) Alibaba Cloud (N Amazonexs BB IR

Azure Container Service

Platform - Certified Kubernetes - Hosted (33)

Alibaba Cloud Container 2 Cap sS40k Amazon Elastic Container)/ Can SHoup Azure (ACS) Engine

 Expanded the range of PaaS services

 Entered the Enterprise market of storage for business
analytics and log management

1.5 [ ) ﬁcatalystcloud o I ol | I
BoCloud c l S C o

BoCloud Funding: $15.34 Catalyst Kubernetes Service ‘ Cisco Comntainer Platform |0

feasx @ 20O

1= BB
Google Kubernetes Engine HARMONY CLOUID

ELASTX Private Kubornetes Google Kubermetes MCap: STELE HarmonyCloud Container Platform

N JDClou¢ *

nirmata

Nirmata Managed Kubernetes
Kubernetes X N

MAIL.RU
CLOUD
SOLUTIONS

ILRu Cloud Containers) Cap 54 8
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MRG Tech Lab & Marusia

We are putting more resources behind our initiatives in new
technologies especially in areas of Al, speech and visual recognition,
iIncluding implementation of those for voice powered features and
products

For this we created MRG Tech Lab, which includes teams from various

units inside the Group.

This year we don’t expect these projects to have any material revenues
and MRG Tech Lab will have a cost of between RUB1-1.5bn (included :

into FY 2019 EBITDA guidance)

First major results of MRG Tech Lab was the launch of Marusia virtual L e s
voice Assistant (~$2mn development cost) Mudaropa

During beta test period VA Marusia can search for information (answer orvetmal
guestions, show current weather, find movie tickets etc), help with
routine tasks (calculate, turn on your music, find tickets or create simple
reminders) and socialize with user (make toasts or jokes, make small-

talk, play games and entertain kids with fairytales and rid’dles)

Marusia is expected to be synergetic with MRG assets. Unigue level
of access to existing services will provide It with access to the largest
content source across Russian web (unigue integration with social
networks VK & OK (with largest number of paying music subscribers),
functional services (ordering food (Delivery Club), mobility services
(CityMobll (taxi)) and other features

WCKATbE B MHTEPHETE

BecC Tapbl 0T 25 oo 50 rpaMm B 3aBUCUMOCTH OT
ﬂ{:]hEME.

otvet.mail.ru

MCKATb B MHTEPHETE

Source: Internal data @




AER JV deal creates a strong leader in Russian @ mail.ru
e-commerce grop

All definitive agreements have been signed. Dmitry Sergeev, MRG Deputy CEO, has been nominated as
Co-CEO of AER, which Is expected to launch operations in the coming months

0
- \ 120% I. Synergies
\ / with MRG
% / ecosystem
12.9% 4 Cash investments
- 5andao
AER JV . Al - AliExpress
24.3% - \Allexpress Russia o
~
N

\’ Cash investments

\
47.8% \ N1 e-commerce

_ business In Russia
MegaFon|, | Alibaba

 MegaFon swaps its 9.97% stake In
MRG for a 24.3% stake in AER JV
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E-commerce experience to be integrated in the (@ mail.ru
key activities inside social platforms

* Integrate shopping experience in the social context by involving users into
engaging mechanics

 Promote social shopping as a lifestyle enhancing experience

 Make influencers and communities our partners and give them tools to engage
users in shopping by content creation

« Establish entry points 2-3 clicks from anywhere inside the social networks

 Make user journey as native as possible and minimize friction in the shopping
process

 Use social data, content interaction data, user social graph and ad reaction data
to enrich user profile

* Provide integrations for merchants and cover all businesses on the social platforms
with easy-to-use tools to increase their sales

* Final stage of development and ongoing tests of
AER Mini App within VK platform

Source:; Internal data



Q2 & H1 2019 revenue and profitability update @ mail.ru

Revenue growth accelerated in 2Q, including in Advertising as well as MMO Games JOEP

EBITDA margin stood at 36% for the Group in 2Q, showing a marked improvement QoQ

Q2 and H1 2019 Revenue and profitability review

RUB MN Q2 2018 Q2 2019 Y-o-Y H12018 H1 2019 Y-0-Y
actual actual growth, % actual actual growth, %

Revenue 16,313 20,046 22.9% 32,240 39,464 22.4%
Online advertising 6,870 8,417 22.5% 13,359 16,244 21.6%
MMO games 5,325 6,858 28.8% 10,445 13,289 27.2%
Community IVAS 3,626 3,898 7.5% 7,520 8,099 7.7%
Other revenue 491 873 77.7% 916 1,832 100.0%
EBITDA 5,938 7,220 21.6% 11,977 12,747 6.4%
EBITDA margin, % 36.4% 36.0% -0.4% 37.1% 32.3% -4.8%
Net profit 1,885 3,240 71.8% 5350 6,118 14.4%
Net profit margin, % 11.6% 16.2% 4.6% 16.6% 15.5% -1.1%
Capex -1,159 -1,326 14.4% -2,605 -3,079 18.2%
% of revenue -7.1% -6.6% 0.5% -8.1%  -7.8% 0.3%

Note 1: Pandao, ESForce and Delivery Club are excluded from all numbers on a pro-forma basis
Note 2: Net profit includes the impairment of Skyforge in the amount of RUB 630M in Q2 2019 and impairment of Armored Warfare in the amount of RUB 1,694m in Q2 2018
Note 3: H1 2019 actual results include one-off VAT charge of RUB 295mn recorded in other operating expenses (above EBITDA) in Q1



Q2 2019 operating segments performance

Q2 2019 operating segments performance

Communications C ... ..
RUB MIM ! New initiatives Eliminations
and Social

Segment revenue

External revenue 11,598 7,487 960 20,405
ntersegment revenue . - 1 1o
Total segment revenue 11,656 7,544 961 (116) 20,045
Y-0-Y growth 13.0% 33.7% 147.0% 198.9% 22.9%
Total operating expenses® 5,349 6,125 1,467 (165) 12,825
Segment EBITDA 6307 1 415 ws . 7’220
CBITDA marain 1o o o I 360%
Ntooit e 3’240
Netooftcbity 152%

Note 1: Pandao, ESforce and Delivery Club are excluded from all numbers on a pro-forma basis
Note 2: Total operating expenses include Group corporate expenses allocated to the respective segment

Source: Internal data



H1 2019 operating segments performance

H1 2019 operating segments performance

Communications

RUB MM ! Games New initiatives Eliminations
and Social

Segment revenue

External revenue 23,103 14,427 1,933 39,463
e e o ! : .
Total segment revenue 23,171 14,504 1,934 (146) 39,464
e e s . - e
e o - o . e
B o . . e
L e
i o

Note 1: Pandao, ESforce and Delivery Club are excluded from all numbers on a pro-forma basis
Note 2: Total operating expenses include Group corporate expenses allocated to the respective segment

Source: Internal data



MRG is backed by leading global internet
companies

28%

* Mail.ru is the largest internet
business In Russia with ¢.50% of
Mail.ru GDRSs listed

on LSE
50%
* Blue-chip shareholder base

Includes Naspers, Tencent and

Alibaba (in process) 20/
(0]

10% =
5%

Naspers = Tencent = Alibaba (in process) MF Technologies

Source: Public data, including public information around target AER transaction

NASPERS

Tencent i

Free float (LSE)



Malil.ru shareholder structure

@

NASPERS mMera®oH Tencent 5 MFT Freefloat

Economic 27.6%  10% 7.4% 5.2%  49.8%

Voting  12.2%  4.4%  3.3%  58% = 22.1%

MF shares to move to USM/MF votes (~54%) within MET have
AliBaba on closing of JV been delegated to CEO of Mail.ru Group
(Russia)

Source: Public data as of June 30, 2019, calculated on fully diluted basis, accounting for DRs sitting in employee benefit trust (non-voting)



For further information please contact:

Tatiana Volochkovich

Mail.Ru Group, Director of Investor Relations

Office: +7-495-7250-6357 x 3434

Mobile: +7 905 594 6604

E-mail: ir@corp.mail.ru / t.volochkovich@corp.mail.ru




Disclaimer (@ mail.ru

This presentation has been prepared by Mail.ru Group Limited (the “Company”) and comprises the written materials for a presentation to syndicate research analysts or certain institutional investors.

Matters discussed in this presentation may constitute forward-looking statements. Forward-looking statements include statements concerning plans, objectives, goals, strategies, future events or performance, and underlying assumptions and other
statements, which are other than statements of historical facts. The words “believe”, “expect”, “anticipate”, “intend”, “estimate”, “forecast”, “project”, “will”, “may”, “should” and similar expressions identify forward-looking statements but are not the
exclusive means of identifying such statements. Forward-looking statements appear in a number of places in this presentation and may include statements regarding: strategies, outlook and growth prospects; future plans, expectations, projections
and potential for future growth; plans or intentions relating to acquisitions; future revenues and performance; liquidity, capital resources and capital expenditures; economic outlook and industry trends; the impact of regulatory initiatives; competitive
strengths and weaknesses; and the strengths of competitors. The forward-looking statements in this presentation are based upon various assumptions, many of which are based, in turn, upon further assumptions, including, without limitation,
management’s examination of historical operating trends, data contained in Company records and other data available from third parties. Although the Company believes that these assumptions were reasonable when made, these assumptions
are inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its control. Such risks, uncertainties, contingencies and other
Important factors could cause the actual results of the Company or the industry to differ materially from those results expressed or implied in this presentation by such forward-looking statements. No representation is made that any of these
forward-looking statements or forecasts will come to pass or that any forecast result will be achieved and you are cautioned not to place any undue influence on any forward-looking statement. No one undertakes to publicly update or revise any

such forward-looking statement.

Investment in the GDRs may involve substantial risk. References to future returns are not promises or even estimates of actual returns an investor may achieve. The forecasts contained herein are for illustrative purposes only and are not to be
relied upon as advice or interpreted as a recommendation. The information herein reflects the Company’s judgement of the prevailing conditions as of this date, all of which are subject to change. Past performance or experience does not
necessarily give a guide for the future. Neither the delivery of this presentation nor any further discussions with any recipient shall, under any circumstances, create any implication that there has been no change in the affairs of the Company since
such date.

This presentation does not constitute or form a part of, and should not be construed as, an offer or invitation to subscribe for or purchase any securities of the Company and neither this presentation nor anything contained herein shall form the
basis of, or be relied on in connection with, any offer or commitment whatsoever.

The Company's shares and GDRs have not been and will not be registered under the U.S. Securities Act of 1933, as amended. Securities may not be offered or sold in the United States absent registration under that Act or an available exemption
from it, and the Company does not intend to make a public offer of any securities in the United States

Within the member states of the European Economic Area (the “EEA”) this presentation is only addressed to and directed at persons who are “qualified investors” (“Qualified Investors”) within the meaning of Article 2(1)(e) of the Prospectus
Directive (Directive 2003/71/EC) (including any relevant implementing measure in each relevant member state of the EEA). In addition, in the United Kingdom, this presentation is being distributed only to, and is directed only at (i) Qualified
Investors who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order’) or high net worth entities falling
within Article 49(2)(a) to (d) of the Order, or (ii) persons to whom it may otherwise lawfully be communicated (all such persons in this paragraph collectively being referred to as “Relevant Persons”). This presentation must not be acted on or relied
on (i) in the United Kingdom, by persons who are not Relevant Persons, and (ii) in any member state of the European Economic Area other than the United Kingdom, by persons who are not Qualified Investors. Any investment or investment
activity to which this presentation relates is available only to Relevant Persons or will be engaged in only with Relevant Persons.

The information and opinions contained in this presentation are for background purposes only and do not purport to be full or complete. No reliance may be placed for any purpose on the information or opinions contained in this presentation or
their accuracy or completeness. No representation, warranty or undertaking, express or implied, is given as to the accuracy or completeness of the information or opinions contained in this presentation by the Company and no liability is accepted
by us for the accuracy or completeness of any such information or opinions.

The information in this presentation is being circulated on a confidential basis, and is neither to be disclosed to any other person, nor copied or reproduced, in any form, in whole or in part without the Company’s prior consent.

By accepting delivery of this presentation you agree to be bound by the foregoing terms and acknowledge that you will be solely responsible for your o
will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Company’s busine

arket, the market position of the Company and the GDRs and that you
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