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dsonwouus U cepsucol Mail.ru Group

KoMMyHMKaLmK CoumanbHble Urposbie 020 u 3neKTpOHHas Apyrve
ceTu KOMNaHWUM KOMMepLuus HarnpasJjieHus
; W O ) e o Ownaiin obpazosae
Ceuqac @ mail ﬂgﬁﬁgﬁﬁa elb ¥ NpoAyKTOB B OUHTEX
MY.GAMES B MApE PO
CaMblit gDOHYKTH Ans
aaa BbicTpOpacTywmin M3HecCa
@ 9 l'l Eﬁggmig K aa a arperaTop Takcu
WARFALCE B PO B PO 0bnaka
MouToBbI CepBUC Benyume ﬂmgmpymmmﬁ MCKyCCTBeHHbIﬁ
N1 B PyHeTe u poccuiickme MO6UNbHBIA  CEpBUC UHTenneKT
Ton-5 B Mupe coumanbHble & pIxoNIC War Robots " obbsBneHunii B PO
cetv . 1 npyrve
iAMDY RLe bonbune pAaHHble
PO AlIExpress Kpynheiuas nnouaaka IKOCUCTEMHbIE
Mo TPaHCrPaHW4HOIA .
npoaykTel: VK Pay
Toproene B PO ’
C 6bICTPLIM POCTOM VK Connect, VK
Ha AOMAUHEM phHKE Combo, MuHM
npunoxexHnsa, Mapycs
nmT.4.
OcHoBHble
dTarllbl Beixoa Bbix0A Pa3BuTue
3anyck [loyTsl Ha PbIHOK Bbixon Ha pbiHkKn 020 3KOCUCTEMDI
M noptana coumanbHbIX Ha MIrpoBOM N 3NEKTPOHHOM W OCBOEHWE HOBbIX
Mail.ru ceTen DbIHOK KOMMepLMK HanpaBAeHWi
L @ @ @ - >
1998-2001 2007 2008 2015-2019 2016-2022

JlanHble: Mail.ru Group



dkocucteMa Mail.ru Group

NIvaupynliee NO3ULIMOHMPOBAHUE Ha OHMAMH pbIHKE MO OXBaTy M

BOBJIEHEHHOCTHU ayAUTOPUU

UHTepHeT - Ok+, 12+,
OxgaT (MAU) c.o6ps 2020 r . i

nosib3oBaTenemn

Mail.ru Group+

AliExpress+020
Google 100%
SlHoekc ¢
Facebook 95 MNH yen.
CbepbaHk
Rambler 42%

JlaHHble: Mediascope WEB-Index, Desktop & Mobile, Poccusa 0+, Bo3pact 12+,
nexkabpb 2020 r.

BoBneyeHHocTb B PO, B
BoBneyeHHOCTb % oT obueil, geKabpb

2020 r.

Mail.ru Group+AliExpress+020
Google

Facebook

Anpekc
CbepbaHk
Pambnep

OcTanbHblie

JlaHHble: Mediascope (Desktop & Apps), Poccust 0+, Bo3pacT 12+,

Daily Attention (Desktop & Apps) - cpeaHeaHeBHasl AONS NPOBEAEHHOrO
BPEMEHM Ha OMNpeAenNeHHOM pecypce OTHOCUMTENbHO 00uWero BpeMeHW B WHTEpHeTe
Ha nonb3oBaTens



Sl AKTMBHbIM pocT Mail.ru Group

120

e Bbipyuka Mail.ru Grou
107,4 Py P

Bolpocna B 10+ pa3 3a
100 > 1 OX nocnegHve 10 net
* CpegHuii ronoBOM TeMr
%0 POCT BbIPYYKM POCTa BbIpYyYKM COCTaBAsieT
27%
NlokazaTenb EBITDA B
60 CpeaHeM pacTeT Ha 22% B
roa, npubbinib — Ha 15% B
roa
0 [laxe Ha ¢oHe ouyeHb
30 aKTUBHBIX
20 WHBECTULMIA B AajibHENWUiA
9,9 0 poCT 6bu3Heca npwubbinb
Ls,ezsh L [pynnsl yBenuuunacb B 4
0 ’ pa3a 3a nepuoa

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Mnpa py6nei
[ ]

m Bbipyuka m EBITDA Mpnbbinb

JlaHHble: Mail.ru Group



€} B 2020 noka3anu pPOCT B OCHOBHbIX HamnpaBfeHUSIX U UHBECTUPOBaU
B Oyaywme UCTOYHUKKU pOCTaA

CoumanbHbIe ceTu m

KOMMYHUKaLMOHHbIE CEePBUCHI Urpbl HoBble nHMumnaTussI
+4.7% +30.4% +95 . 5%
50,3 52,7 40,8 14,3
Bbipyuka, 3]-73
MIpA pyob. 7,3 .
2019 2020 2019 2020 2019 2020
2019 2020
c..0
-9.6% +28.0% -
EBITDA, -3,0
MIpA pyo. 27,2 24.6 4,9 6,3 3,9

__ __ o
-40.7%
2019 2020 2019 2020 ‘ @

Cou. cetn (BKoHTakTe, CepBuCb OHNAWMH WUrp, CTPUMUHI UFP U Knaccudana Wna, oHnaiH obpasosaHue,
0AHOKNACCHUKKM, Moit Mup), nouTa, NNaTHOPMEHHbIE pelWeHns, B2B npoekTh (BKJI. 0b6nayHble cepBuChHl),
MecceHaxepbl, MOMCK, nopTan (rnaBHas npenacTasfieHHble non HpeHaoM MY.GAMES MRG Tech Lab (ronocoBoit nomouwHMK
CTpaHMUA U MeaManpoekThl), "Mapycs”, konoHka "Kancyna”)

MY3blKaJibHble CEePBUCHI
faHHble: Mail.ru Group @ c=BITDA mapxa, %



S JlonroBasi Harpyska

06uwas
3a/Jl10/IKEHHOCTb,

28,3

® forr (s, 0,0 0,0

EBITDA 3a nocn.

12 vec. 2017 2018 2019 2020
m KpeauTbl 1 KOHBEpTUpYeMble 06aMraumm M JIn3nHrosble 06513aTENbCTBA

Yucrtaa oeHexHas
nosuvums / UYicTthin
JONr,
1875 1377

(BKN. NN3UHT)

63,9

24,6
e
—

foen (15.4) (15,4) (11,7) (11,7)
2017 2018 2019 2020
EBKN1. NIM3UHIOBbIE O6ﬂ3aTeﬂbCTBa B l/ICKNn. NU3UHIroBble 06ﬂ3aTEHbCTBa

JlaHHble: Mail.ru Group, onybnukoBaHHasi MCOO OTYETHOCTb KOMMAHUK
MosicHeHne: EBITDA B COOTBETCTBMM C COBOKYMHbIMM CErMEHTHbIMA QUHAHCOBLIMM AaHHbIMM Mail.ru Group



PbIHOK MHTEpHeT-peknaMbl U NO3ULMM
KJII0YEBbIX UIPOKOB

PbIHOK MHTepHeT-peKknambl B Poccuu, PacnpepeneHMe UrpoKkoB Ha pbiHKE
% OT BCEro peKkJiaMHOro pblHKa WHTepHeT-peknambl, 2020 r.
0 Nona Mail.ru
63% 0
£304 ~156 Group

49%

43%

40%
37%

38% 35%
2o 253

24%
25% 20%

50%

Mapa pyo.

13% 10%

0%

2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020

7 [lanHble: AKAP, Mail.ru Group




S AKTMBHasi 3KCMaHCUSI HA pbiHKE WMHTEpHeT-peK/aMbl

* B 2020 r. poct peknamHon = POCT peKknaMHOM Bbipyyku Mail.ru Group nmpoTvs
BbPYYKM Fpynnbl cocTasun 5.3%

r/r HeCMOTps Ha AaBfieHue co pocTa pbiHKAa WHTepHeT peknambl B Poccumn (%,

CTOPOHbl MAaKpoO M BbICOKYH r/r)

KOHKYPEHLM B OCHOBHOM 395
cermMeHTe npucyTtcTBusa (cou.

ceTun)

* YXe Ha npoTtsaxeHun 5+ net
peksiamMHas Bblpy4yka Mail.ru
Group pacTteT bbicTpee pbHKA 21%

* HecMOTps Ha aKTMBHbIN POCT
AONA rpynnbl HA PbHKE OHNANH-
peknambl coctaBnseTr 15%+, uTo
FOBOPUT O 3HAUYUTEJSIbHOM
NoTeHUuane pocTa PeKsIaMHOM
Bbipydykn Mail.ru Group

2016 2017 2018 2019 2020

WHTEepHET - pbIHOK mMail.ru Group

[laHHbIE . COBOKYMHblE CErMeHTHble (MHAHCOBbe AaHHble Mail.ru Group, onybsiMKOBaHHblE 3@ COOTBETCTBYHUME nepuoab, AKAP

oe



S} BKoHTakTe (VK) - nocTosiHHoe ynydlleHue npoayKTa m
cnocobcTByeT poOCTY BbIpYUKM

KnioueBas ctatuctuka no ayautopum B Poccum (Q4 2020) Passutune «Knunos»
BKoHTakKTe
+4,5% 2.2% 230
. D0 +/.2% MJIH
PocT MecsayHoM ayauTtopun, r/r PocT AHEBHOM ayauTopun, r/r [IpPOCMOTPOB B [AEHb

(nekabpb 2020)

55.3% 77.1% >16 MJH

[loka3aTenb BOBNEYEHHOCTH AyauTtopumn PyHeTa [IHeBHasa ayauTopus
nocewaet VK exeMecsa4Ho

PocT Bbipyuku VK : +14.9% r/r 25 . 4 MApPA py6 B 2020




S} BKoHTakTe (VK) - nocTosiHHOoe ynyudieHue npoayKTa m
cnocobCcTByeT AanbHeilleMy pPOCTY BbipyYKu

BaxHble goctuxenmns B Q4 2020

220 +67% +50%

KpynHbix PocT Mec. ayaunTtopuu PocT konu4yecTBa
obHoBNneHun B 2020 MUHW-TNIPUNTIOXEHUA, /T coobuenuin, r/r
roay

PocT ayauTopuu NpocMOTPOB BMAEO B

UIFP Ha MOOMAbHbIX NeHb

ycTponcTtBax, r/r
POCT BbIpy4YKH

VK B Q4 2020

[aHHble : Mail.ru Group
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MY.GAMES - urposoit 6u3Hec MRG

MY.GAMES B uudpax

150+ 80 11 / 190+

Wrp B nopTdonmo Wrp B onepupoBaHumu Opucos no Bcemy mupy /

CTpaH NPUCYTCTBMUS HalUX

nrp ¢
Wrp B pa3paboTke JlJeT Ha WMIrpoBOM pbIHKE 3aperncTpmMpoBaHHbIX .

nosib3oBaTtenen B
HaWMX Urpax

13 / 35+

CobCTBEHHbIX CTYyAMKM / CTyaunh B
WHBECTULUMOHHOM nopTdene

[lanHble: MY.GAMES

MY.GAMES

MexayHapOAHblii UrPOBOK
6peHa MY.GAMES c Bbipy4YKOM
562 mMnH ponnapos B 2020
roay BxoauTt B TOM-50
MIFPOBbLIX KOMMAHWA B MUpe

Mail.ru Group BxoauT B
TPOMKy nwvaepos B EBpone no
MOHETM3auMn MoOUIbHDIX
NPUNOXEHUA

Hawa uenb - 6bITb B TOM-25
MIrPOBbIX KOMMAHWA B MUpPE MO
BblpyyKe B CpeAHeCcpPOYHOM
nepcnekTmBe



s MY.GAMES — urposoit 6usHec MRG

mnpa $

CoBOKYMHLIA CpeaHeronoBoW
TeMn pocta +13%

2016-2020
121,7
106,5
14%
14% _—
—_—

12 OaHHble: Newzoo, Hosi6pb 2020 .

138,8
5%

2016 2017 2018

PasMep MUPOBOro pbiHKa Urp

CoBOKYMHbIA CpeaHerooBou
TeMn pocTa +8%

2020-2023
217,9
174,9
" 20%
—
2019 2020 2023

MY.GAMES
Jsonwuunsa Bbipyuykn MY.GAMES
Mnpa pybnen
COBOKYMNHbIN CpeaHEerogqoBou
Temn pocta +39%
2016-2020
40,8
31,3
24,8
30%
—_—
17,7 26%
—_—
11,7 41%
—_—
51%
—_—

2016 2017 2018 2019 2020



MY.GAMES - WUCTOYHMK MexayHapoAHOU
BbIpYYKU AN KOMMAHWUU

MY.GAMES

Pacnpeanenenue Bbipyuku MY.GAMES no reorpajum,

M N B
* 3a nocnegHve JeTbipe roaa PA AONNapo

aongd ME)K,D,yHapOLI,HOﬁ mMexayHapoaHas Bblpy4ka m Poccua/CHI
BbIpYUKMN B UIpax BbIPOCNA C
34% 2016r. no 77% B 4KB

40.8

2020
° Mbl NpubAU3UAUCL K Halen 31.3
LenM - HapacTUTb 3TOT
nokasatenb ao 80% 24.8
* >25% Bblpyyku [pynnbl B 4KB 177
bb10 B BanwTe - 6naroaaps '
MY . GAMES i o
9-5 8.7
78% 34%
66%
22%
2015 2016 2017 2018 2019 2020 Q4 Q4
2019 2020

13 [NaHHble: MY.GAMES




S MY.GAMES - CTaBka Ha MOGWJIbHble WUIpbl

* MoOunbHbIM PHIHOK pacTeT AMHAMUYHEE BCEeX OCTaJibHbIX M MO pa3Mepy CKOpPO MPEBLICUT
COBOKYMHbIA pbiHOK MK 1 KoHconen

MY.GAMES

* Hawa uenb - HapaCTUTb AO0NKW BbIPYYKM OT MOOBMAbHbLIX Mrp Ao ~80% oT obuei

Pacnpeaenenne pbiHKa no niaTgopmam, Pacnpenenenne Bbipyuyku MY.GAMES no
M/IpA AO0JU1apoB nnatopMaM, MApA AON/1IapoB
® /Irpbl anga koHconen ® Urpbl ans MK MoOunbHbIe UrpbI .ggé;(:zgonw/npoqaﬂ B MobunbHble UTPbI
174.9 40.8
138.8 146.2 31.3
121.7
26% 24.8
—_—
o 1%
—_—

11.1
8.7
33% M 24%
2015 2016 2017 2018 2019 2020 Q4 Q4
2019 2020

2017 2018 2019

14 [anHble: Newzoo, anpenb 2020r. n Hos6pb 2020 T.



OHnailH obpa3oBaHue — 6bICTpoe & GeekBrais
pa3BUTUE U BLICOKUA MOTEHUMaNn pocCTa Skillbox

Bbipy4yka oHnanH obpasoBaHua*, HakonneHHoe KonunyecTBO

Mnpa pyoneu 3aperMcTpMpoBaHHbIX aKKayHTOB U YHUKaNbHbIX
CTYZIEHTOB, ONNAaTUBLUNX KYPCbl, ThiC.

+3.1X
u PerI/ICTpaLI,I/II/I L CTy,El,eHTbI, onnartmseLline Kypc
6,1
699 CoBOKyNHbIN cpefHerogoBom
Temn pocta 2018-2020
- - +144%
+3.1X Bbie
MPOrHo3a CoBOKYMHbIV CpeaHeroqoBo
Temn pocTta 2018-2020
2’6 136%
2,0
175 169
0,8 118 66
== ]
Q4 2019 Q4 2020 2019 2020 2018 2019 2020

HOanHble: Mail.ru Group
*Bbipyyka oHNanH obpa3oBaHus BKNOYaeT BbIpYYKY TONbKO KOHCONUANpoBaHHbIX akTnueoB (Skillbox, GreekBrains)



lbna — TexHosornyeckoe aMaepcTtBO Ha pbiHKe ¢
cepBucoB 06bsBNeHUH

® Poccuitckuin pbiHOK cepBucoB obbsBneHnin B 2020r. oueHuBaeTca B ~53-55 mnpa pybnei

® Y Hac ecTb WMPOKME BO3MOXHOCTM ANS AAJIbHENWWen 3KCnaHCuu Kbl

06beM pbiHKa B Mnpa py6bneit PocT Bbipyuykn n Tpadduka Hnoi, 2017-2021E
mm BLipyyka, mnpg pyo.
mHH.ru —Meca4Hasa ayautopus, MiH
33

® AHpaekc.

Knaccudganabl
~53-55 at0na
MApa py6

Mpoune 19

ABUTO
1.1
0,1 .

2017 2018 2019 2020 2021E

16 OauHble: Mail.ru Group




S YcnewHas uctopus M&A TpaH3akumit

KoMnaHus m BKOHTaAKTEe PIXONIC @% GeekBrains  Skillbox
CermeHT CoumanbHble ceTwu Nrpbl OHnaiH obpa3oBaHue
2016 2019
Foa nokynky 2014 2016 (GeekBrains) (Skillbox)
Boipyuka Bbipyuka Boipyuka GeekBrains
Mnpa, py6. Mnpa, py6. Mnpa, pyb6.
A OX A5.5X
A 23X
v
PocT c MOMeHTa
NMOKYTIKMH
~— m B I
2014 2020 Q3 2016 Q4 2020

2016 2017 2018 2019 2020

JlanHble: Mail.ru Group



Sl CM «020» — 6LICTpHil poCcT 060pOTOB

Delivery Club konnuecTtBO 3aka3oB M3 pecTtopaHoB, MnH  CaMokaT KOMMYeCTBO 3aKa3oB, MJIH

+2.1x r/r 17,0 +12.3x 8.5
B 2020 153 444

9.2 10,7
7,6 ’ 3.6 4.5
5,4 5,4
1.4
Ol7
0.0 0.1 0.3
Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020
KyXHSl Ha paitloHe KOonMyecTBO 3aKa30B, ThiC. CutumMobun pocT KonmMyecTBa MNOE3A0K, 2020 vs 2019

1862 m 2019 = 2020

1494

998 I
679 831 I
Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 J

Kon-Bo 3akasoB  —CpenHee YMCIO KyXOHb




Sl CM AliExpress Poccus - wupokwuit

> 100 MSH

ToBapHbIX NpeanoxXeHun

29.1 MNH

Mecd4yHas aKTUBHASA
ayanTopus

aCCOPTUMEHT U 6onbllasg ayanTopus

> 150 TBIC

[lpoaaBLOB

3.8 MJIH

[lIHEBHAS aKTuBHas
ayanTopus

Express

> 130 MnH

3aperncTpmpoBaHHbIX
aKKAyHTOB

> 61 MNH

YHUKANIbHbIX
nonb30BaTenen 3a
roa



20

noTpebHoCcTH

[Monb3oBaTenb

JlaHHble: Mail.ru Group

S B LieHTpe Haleil 3KOCUCTEeMs

[lpoBepUTH
counanbHble

CeTH

NlobpaTbcH
0o paboTol

NocnywaTb
MY 3bIKY

= YeJsioBeK U ero

3aKasaTb
TAakKCU Ha
paboTy

MUHN -
NPUNOXEHUS

ID

[locnywaTtb MYy3blKY
yepe3 BOOM

ID

OTKpLITH
nouTy ID



VK SuperAppKit - nnatdopMa ans obbeanHeHus
cepsucoB Mail.ru Group B OAHOW 3KOCUCTEME

£3 connect

Eamubin ID ans
Nosib30BaTeNIEn CEepBUCOB
Mail.ru Group

aHHble: Mail.ru Group

£3 mini apps
# Mapycs

[lnaTtpopmMa MWUHU-
NPUIOXEHUI

[0J10COBOM MOMOIWHUK

[lnatpopma AN
paboTb C BuaxXeTamu

[lporpamMMa nosanbHOCTU

[lnaTexHbn cepBuc



D KoMMyHUKauuu

Messages ~

Vyacheslav Shebanov

Here it is Photo

llya Grishin

For lunch Money Transfer

Lisa's B-Day

Let's mi

Taras Ivanov

Voice Message

Maria Zakharova

Already figured out the plans? &3

French

Listen to this one Audio

Lecture notes

Was anyone at the politica...

McDonald's Russia

Hit Here's a new sticker pack from

.

JlaHHble: Mail.ru Group

C/j KOHTeHT

Discover o

For You Travel Music Movies

December’s coming to an end, so it's time to
start thinking of vacation plans.

Andrey Yakushev

Art

88 CepBuchl

00 e
(=}

Friends Communities

®

Videos

S 08

Book Taxi  Order food  AliExpress

Mini Apps >
2 pay

Good morning, llya

i I Coronavirus Info

SAINT-PETERSBURG

Partly cloudy
Feels like +12°

oo
oo

43

Music

O

Buy
Groceries

a MnaTexu

I £ 12:30
&

VK Pay.

350,00p@

8 =] (=]

Nepesectn 3anpocuTs Boisectn

@ j»© O

Ees =

S—

Cepsucbl

& g

S CynepnpunoxeHne VK — Bce cepBUCHl B OJHOM OKHe

'{:C:)}' WHPpaCTpyKTypa

Danil Danshin

ﬁ Bookmarks

0 Liked

~7 Statistics
Story Archive
Memories
Documents
Money Transfers

Help

Mo6unbHan DoGpuie Bug Tracker

ceass

@ =

Wurepuer Tpaucnopr

B ®

Kynowst
Cneunpepnoxenus

Yuraiite ¢ KelW6IKOM

NUTPec:  Rasanamaiive 10% 22 vawnwii 2avas

B8 ® (® 22

Aena

®



S Hawu akumoHepsl — Ton-3 nuaepa MuUpoBoro WT-pbiHKa

CTpykTypa akuuoHepHoro kanutana Mail.ru Group

* Okono 50% AP Mail.ru Group (3KOHO eckue gonm)
HOMMUY ne oonu

cBOOOHO TOPryrTCS Ha
JloHgoHckon hoHaoBown Bupxe,

B utone 2020 roga ctapToBanu
Topru AP Ha MockoBckon bupxe

* Basa akunoHepoB Bkno4yaeT Prosus

(c 2006 r., nepBoHa4anbHO — ® Prosus
yepes Naspers), Tencent (c 2010 r.)

n Alibaba Group ® Tencent
(c 3kB. 2019 r.), a Takke CbepbaHk

(c4 k. 2019T.) Alibaba

* C 1 pekabps Mail.ru Group BxoguT
B nuaekcobl MSCI

M® TexHonorum

® [1pyrne
aKuMoHepbl

JlaHHbie: Mail.ru Group
23 AKUMOHEpHbIE cocTaB MO TexHonmoruu: «MeradoH» — 45%, Cbepbank — 36%, «PocTex» — 10%, USM Holdings - 9%.



Q&A

OcTanuncb BonpockI?
E-mail: ir@corp.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 own assessment of the market, the market
position of the Company and the GDRs and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Company’s
business.
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