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Investment highlights > youla

Present in a fast growing online classifieds market with potential to grab offline adjacencies

One of the largest mobiérst classifieds platforms globally, less than 4 years since launch

Clear vision to exploit horizontal model advantages: inexpensivefteghency user acquisition with
monetization opportunities across diversified verticals

Advanced tech and significant tveaded synergies within MRG ecosystem

Capital & asselight business model with low CAPEX and NWC requirements



Ourteam, led by thefounder,is a core to success

Egor Abramets
CEO & Founder

Egor Danilov
CPO

A Deepknowledgeof e-commerce, social A 10+ years experienc_:e in product
networks &advertisingnarkets. Previously ~ management & business development
worked inYandexXD N2 dzLJ_Q a- LINE 2 S OUs qunched g&nanaged product ifvi.ru
Yandex.Marketyandex.Metrics

. . (online cinema)built from scratch mobile
Yandex.Dire¢tand Gazprornmedia

games platform at OK.ru

A Priorto launch ofYoulg was the head of
advertisingproductdevelopmenin VK.com

S Boris Kaptelov, CFA
COO

Ayk Sargsyan
CTO

\

e ANY

AIn Youlasince launch. Built higlvad backend
from scratch, developed it to a comparable
with the market leader size. Previously
developed higHoad backend in sportbox.ru,
one of the largest media platforms

A Operational excellence based on
Boston Consulting Growgxperience

A5 years in @evel positions

7 youla

Yuriy Novikov
Head of monetization

.

A Built& executed monetization strategy in
e-commerce classifieds, marketplaces,
incl. Yandexand Avito

A Wide experience in creation of new revenue
streams& running geto-market strategies

ShamilValishev
CMO

A

A 5-yearexperience in mobilenarketing,
managemenbdf traffic acquisition channels,
SEO, brantharketing. Prior toroulag managed
performance marketing iAvitoand Yandex



ggggg

Addressable market andoulaposition




Classifieds globally proven business model v youla

Businessmodel proven by valuation of publicly listed peeis

m EV of Public peers, USDb
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* Avitois a privately held company. Impliedterprise values per the acquisitionf Avito by Naspersnnounced oI y Q m



Addressable market opportunity

In addition to therapidly growingonline classifieds market in Russia, there ptential to grab
revenue share fronadjacent offline businessalrough innovation leadership

v youla

RUBbN
— Online classified$ - Offline adjacent businesses RUB 52bn
USD 8.1bn
e RUB 13BN wererererserssesees RUB 18Bn ( )
(USD 2.1bn) (USD 2.9bn) 200
Online classifieds market to
doublein5 years 34 2
= 50 ~25% online
CAGR +16% advertising
’—l 100
71
35
33
Online Classifieds Further Real Estate  Auto-buyout & HR agency Transaction Advertising Total
classifieds growth growth agencies loan comissions & based budgets in opportunity
2018 by 2023 by 2030 comission®  comissions®  offline costs” comissions in Services size
Generals® sector®

Source

(1) Goldman Sachs research; (2) interanhlysisbased on assumptions provided on page 17; (3) inteanalysishased onAutostatdata; (4) HH.ru prospectus;

(5) internal analysis based on Data Insight data on C2C market GMV in 2017 of RUB 300bn multiplied by assumed 10% petramatiotion based model and 5% deal
commission rate; (6) internanalysisased on Data Insight and assumptions provided on page 16
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A Dominant Year of Dailyactive users
PP country launch on Android platforni?
v yOUIa Russia VIQHAMP 1.5m
A Youlaisamongli K& 62 NI RQ& f | NE
OfferUp us VHQHAMM  12m were initially launched as mobifirst
. platforms.Such platforms includ¥oula
MERCARI Japan VMOH MO 1.2m OfferUp Mercari LetGoandWallapop The rest
are farsmaller,as stated irthe latestAlM
0.9min US Group report!)
wgo US, Turkey VMQHAMP 1.0+m in Turkey
Germany, G, VOQHAMH 0.5m
Austria
E:} wo.l.l.o.pop Spain VO QHAAMO n/a
Source: (1) AIM GroupMarketplaces Report, Vol.20 No.11, M28A9. Daily active users on Android platform were

sourced from the aforementioned repor&imilarWebis provided as the original source in this report. The
report does not contain any data on 10S platform 7



Rapidly growing mukd S NIi A O €

Competitive landscape

Multi-

° ~
vertical v yOUIa %2 Avito
Online I
Focus on > auto.ru
one vertical
hh@ Superlob
PROFI=RU YouP_e
Offine ~ oeuson MAJOR
one vertical
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Youlareached one of the leading positions ~ 2 years since lalhch
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MAU at all platforms, m users Listingbase
averaged over each period averaged over each period
N |istings, m # of listings per 1 Lister
e 40
5,5%
20 30 — 46% 4,9x
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20
10
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FY'16 FY'17 FY'18 8m'19 FY'16 FY'17 FY'18 8m'19
Revenue RUBb Monthly ARPMAU, RUB
averagedover each period
8X growth
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4 the Market
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FY'16 FY'17 FY'18 FY'19E FY'16 FY'17 FY'18 8m'19

Sourcelnternal statistics
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Product overview




Productdriven company with uniquand firstto-market < youla
features keeping in linewith the latest global trends

Firstto-market features launched byroula Global trends in classifieds products

Locationbasedsearch

Quick registratiorwith phone number

Mobile-first innovations

Escrowpayments

C2elivery

Escrow payments and delivery to get deeper into a
transaction

Gamification

Subscription orsellers
Rankingscross users
Smartpersonalized listingfeed
C2Qiscounts

In-app P2Rcalls
App in App integration in social networks

Focus on improvement of user experience

Source: (1) AIM Group report2018Classified IntelligencBReport and MarketplacesReport, Vol.20 No.11, Ma&019
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Youlac execution milestones since launch

MAU 10m+

RUB 1bn+
in annual revenue

MAU 20m+

MAU 25m+

< youla @ mail.ru

group

RUB 180m+ rwmate in
monthly revenue

MAU 27m+

2015

® App launchwith
location-based
search, irapp
messaging

©® Smart feed of listings @ Escrow & delivery

Web functionality
enhanced

User ratings &
feedbacks

® 1stmonetization tests
in Q4 with basic VAS to
promote listings

@ Web with limited
functionality

auto classified

® Jobs vertical launch

® Monetization

® C2C discounts ®

(vacancies only) T
e
enhanced with listing
fees & subscriptions

M&A: acquisition of an g M&A: acquisition ®

of anonline RE agency

B2B platform with
basicfunctionality

In-app P2P calls

Jobsintegration in
VK

M&A: acquisition
of a job classified

12



Improving user experience over the journey v youla @ mailru

Locationbased search User ratings and In-app messaging Payment Delivery
with customized feed feedbacks and p2p calls options options
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Advancedechbehind the interface > youla
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Customization of listings feed

A Based on unique data set collected within MRG ecosystem

A Better responsejuality to

A Processed witka w D fSe@prietary algorithms
user search requests

A Takes user interesiato account

A Mechanic of ranking listings based on probability of sale

Automated moderation of content A Highquality listing base

A Eliminationof duplicates and prohibited content A Keepsmoderationalcosts

A Anti-spam at reasonable levels while
the listing base is growing

Dynamicpricing with personalized discountfor listing VASbased

on multi-factor data analysis

A Private vs professional seller A Optimized revenue
A{sSttSNRa =+!{ LIA2NDKI &S SELISNAS /OSImproved ROI folisters
A Product price, supply/demandithin category and region

14



Synergies from being within the broader MRG ecosystemyoula

Traffic acquisition
through one of the
largestads network

(MyTarge)

Access to biglata
collected within MRG.
Enriching it with
, 2 dzfuderthabits

-—

Access tdarge audienceof VK
(7OM MAU) andOK(43M MAU)
& social networks integration

I
| ~
1

-~
~ ~
~
\\\ ///
@ mail.ru
group
7 youla
- PN
- ~
- S~
\\

Sharing technical expertize across
teams (for instance, OK tech was used
for in-app calls)

Joint development
& crosssell of ad
products across one
of the largest ads

network

Proprietary payment

system¢ pioneerin

launch of C2C escrow
solution

15



*youla @ mail.ru

Verticals overview




Youlaexploitsadvantages of the horizonta 2 RSt X % youla

A More leads stimulate
sellers to allocate higher
advertising budgets

A Monetizationacross
diversifiedverticals
provides smart
distribution of revenue
reducingcyclicity

Sellers

Listing base

7 youla

Deals / Leads

Buyers

A Inexpensive acquisitioaf
loyal andhigh-frequency
users, their retargeting
between verticals

A Gamification & sociatetwork
features increaseiser
interaction and retention

A Algorithmsfor relevant
response orsearch requests

A Trust and safety features

17



XIyYR Aa LINBaSyasSR Ay +ttf ,OSNILAO
Three of them are the current focus for development youla

Current focus Future potential

7 youla

A G | Ranking of verticalby share
NSl in, 2 dzZNB@Sy dzS3 ml Qmad [ —
A Jobs (bluecollar) Generals #1
A Auto

A services Services #2

Real estate #3
) Jobs #4 )

Highfrequency users Lowfrequency users with
Clear synergy with social networks Auto 45 high acquisition costs and high tickets

Less concentrated segments Highly concentrated segments

18



Generals classifieds: USD 85m+ Iin annual revenue 4 youla @ mail.r
opportunity. ARPU growth is the key driver “

General classified revenue opportunity

ErgwthinGV af. |IRUB 5bn+
escrow deals (USD 85m+)

Xodzi adGAft
to close in ARPU by
entering B2B segment

Youlais compa[able with
AvitoAy GSNXa|[2F a! !l X

\/
|
Youla revenue MAU ARPU Deal Revenue
run-rate in growth growth comissions Opportunity
Generals

Classic monetization products

A Development of existing Listing Fee and VAS products + launch of new ones

A Using appropriate business model: freemium for C2C and subscriptions for B2B clients
A Pricing optimization: separate approach for B2B @@@increasing pricing power

A Building proper distribution channels: se#rvice for SMB and sal®use for Enterprise

Source: Internal analysis based on Data insight reports, and internal statistics 19



Jobs: targeting fastest growing blue collar segment 7 youla

A Online hiring solution with unique characteristic§ MIi A OF t g+ a I dzy OKSR Ay Wdzy Qmy | yR
A Locationbased Job classifietborkig | & | Olj dzZA NBR Ay al prdpesgioni 2 AGNBYy3IGKSYy @I f dz

Personalized jobsfeed @ SR 2y dzia SNA Q Recruiters
on OK and Virovides employers with high quality WOI‘ki
candidates
List & promote vacancies . dz&2 | 00S4& a Buy VAS to promote - R 3
on 2 job boards from sociahetworks vacancies in social

Location based jobs seardh a crucial feature fathe communities

fastest growing blue collars segment

MRG advertising solutions will alloecruiters to a bl 268
track the most promising candidates even outside ¢ Vacancies Leads leads Retommended |/ ancies Leads

. vacancies
Youla with CVs

Comparing to stan@lone online recruitment players
Youlaalready has advantage significant mobile

=

penetration - ; _ Users Communities
Additional job board Fill survey & applyto  promotevacancies on
to promote vacancies relevant vacancies  their pages &get paid

o HR product withiryoulafamilytailored to recruiters
workl needs acting as a main entry point for them and 4 y0U|a

. _ . i Social networks
enriched withYoulaaudience capacities

20
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Integration ofWorkiand social network VK v youla

Candidate enters via X T -infa ghort XIFyR 3Si NBtS@OlIyid oI OFryOASa
info block in VK O surveyd I & SR/ + X_—_from Worki database

© :

e

& Pesiome

Ivan Ardintsev War2u35

A candidate whaas fullycompleted

Kem xoTuTe pa6oTaTb? e the surveydemonstratesncreased
Zemn:m Home et ApmuHucTpaTop motivation to find ajOb
Music e
Photos Naram Tlowuna: A His/her CWill be sent to relevant
Videos — B employers
Live Streams 8 CPONHAR BAKAHCHR
Bookmaris L Sapnora A Higherdemand for such candidates
o :pm e from employerswho buy an access

e onorof o to CV database

Kypeep

Kacevp

A Advancedanalyticsbased on surveys

Kaccup
oT 25 000 P B Mecsl

Mosap

BapmeH
PectopaH «Tateaxas

Bapvicra
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Services: Fragmented market with opportunity to grow

: . : 7 youla
beyond online classifieds business model v

Online classifieds and social networkshe most popular channels

Online classifieds & aggregators comprise ~10% of customer acquisition. Sale of combingmtoducts within MRG¢
of total online advertising costs of service providers competitive advantage to grab the market share
~10% allocated to m % of respondents using each channel to get clients*
online classifieds SRy
& aggregators Online classifieds [ 35% | to propose
combined
RUB 50bn Social networks [N 327 products
(USD 0.8bn) within MRG
lowest estimation Newspapers [ INTIEIGNGNGEGEG 2°%
of online ads
budgets? Banners [N 25%

Fly-sheets [N 21%
Context || IIEGGGEG 20%

5 major players in classified & aggregator segment svyv N 20%
No dominant player in terms of revenue

Source: 1) Youlaanalysis based on Data Insight report. The lowest estimation of online advettisifugts is based on: a) Revenue of individualssandll&mediumenterprises providing services (market volunae)
RUBbrb,500 (Data Insight); b) Advertisibgdgets equaled to ~8% of services markeolume (8% according to Data Insight);25% of which is allocated to online channels (Data insight)
* Research by Data Insight. The graph includes channels which are used by more than 20% of respondents

22



Real estate: Capture offline market
commission pool

A Youla'sonline Real Estate was launched as a separate vertical iaGhid

A ly ! L¥ellaacguiredan online reakstateagency33 Slona which helps to drivéhe network effect forclassifiedusiness and capture
offline market commissions

7 youla

Listing base in Real estate, K listings Real estate agent commissions market volume

quarter average

A 2 million flats soleéeveryyear withaverage price oRUBN2.5-3.0

1000 A 70% share of agency market
A Averageagentcommission of 3%
~ youla
500
Sales
RUB 100bf?| leads
base

o 9 3 a2 a2 3
o o o o o o
™ —l N ™ < —

Offline agencies &
CRMs

Q17 [
2q10 [

2q17 [

1Q17 ||

Source: (1Youlaanalysis based on assumptions provided above



Transport andAutoparts vertical withunique features

2350000°P
Mercedes E-Class, 2015

View 360 Interior Dimensions

[7  Add anote

Cars

Used cars

1 generation
10 000 km
Good

A O @ = e

Verification

Data from car passport

@ Land Rover Range Rover

o 10 000 km

A 2014 (In advertisement - 2015)

(] 245 n.c./ 180 kBt

Price statistics

@ Current car

® Cars with low market price

Cars with middle price

@ Cars with high market price

v youla

Pricerelated and other infofeatures

A Price statistics across listing base
A User reviews
A Professional reviews

Car history and verification

A Real data from car passport
A Incidents history
A Legal status and reselling history

24
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Financial targets




~RUB2bn revenue
Further growth driven by B2B

Over RUB 1bn in revenue reached ifi ylear of monetization, i.e.
3 years since launch. Twice faster than any competitor did in Russia

RUB ~2bn

RUB 1bn+

15t monetization
experiments
started in Q4
I

FY'17A

£
H
2
Fitesy
i
(st
e
-
i
e
£
s
o
£
5
£

SRR

AR

o
e
etk

i
!

FY'18A FY'19E

Sourceinternal statistics
* Other revenue includes revenue from context targeting and real estate deal commissions

t arget

f Qr'&oulf&mg'-rgf

group

User payments accounted for ~half of revenue
Selfservice customers are the largest contributors

wSPSydzS AL AG AY Ml Qmd
Direct
Other . B2B sales
revenue
Advertising

A selfservice customers were the main contributors to past
results. Direct B2B sales comprised mosaningful share of
revenue

A.rard SSNEA2Y 2F . H. LI KGTFs3
starting point for B2B stream development (see next page)

A Growingshare of subscription based revenueline with
B2B expansion. Advertising revenue share to decline

26



B2B revenue drivers > youla

Driver 1: Driver 2:
50x growth in # of B2B client® ARPPU of B2B clients to grow 2.5x over current le\ls
2.5X
50X
Youla Market leader Current Target

B2B initiatives
A Subscriptionsvith features tailored for vertical needs and valbased pricing

A B2Bplatform with detaileddata-driven analyticsperformance managemersiolutions, and automated billing

A Further enhancinglistributionschannelsjncludingexpansion ofnternal sales force

Source: (1)nternal analysis based on public datalo? A & & Elidntswhich have branded pages on its weite; (2) internal estimation of average ARPPU for B2B clients

27



Monetization development path

“youla @ mailru

H2'2017 2018 2019 202021 2021-X
7\ A\ A\ A\ }
_C \ \ %4 \ %4 \ %4
Display Initial Foundation for Go deeper in Go deeper in
Ads & monetization B2B monetization verticalization transaction
Basic VAS A Listing fees: simple A Subscription for B2B A Verticalized
listing fee model with clients subscriptions tailored
broad thresholds A Advanced pricing logic FT2N) gSNIAOLE Oft ASyidQ

A VASo promote listings

To T o

and listing fee
thresholds management
Tools fopro-clients
Salehouse development
In addition: display ads
yield management, VAS
development, enhancing
of selling scenarios for
paid products

needs
A Increasing pricing power
as a result or increasing
market share
A New productsin certain
verticals

28



Sector proven margin &f0%+ <+ youla

Target EBITDA margin reaching 50%+ Cost breakdown
80% _
m Peers' EBITDA margin
Other OPEX
60% Average53%
cocodlL cooo00occcccs cooolN. coccoocccsssssscssscssssssssssssssscsssssssee Revenue related COSI
40% Back-office expenses
20% @ Personnel expenses
B Marketing expenses
0% on
£ 5 v 3 = N
g 3 S § é % 3 I s < £ FY'17 FY'18 1H'19
< § 28 £ = © T @9 9§ = . .
% °E |5 E < % & £ @ Team expansion to support each vertical
- 3L ¥ Z x 5 < , :
23 3) Expenses ofentralisedcorporate services
c =
L Real estate agent fees, card processing costs related to
Horizontals Vertical business model Yoularevenue (acquiring)
Maps, SMS notifications, IT software costs, outsource of
Source: Internal analysis based @®aplQ@ Y R LISSNJ O2Y LI yASaQ NBLRNIGa F2NI i KléSQﬁ, %Lipﬂpﬁ fl\‘t@lﬁ&'Qﬂ% y3a Y2y(iKa& 29

| @A EERATDA margin is sourced frafostokb S + Sy G dzNBa NBLR NI A O20SNAY3I mu Y2ydiKa SyRAy3 {SLIQwmy



Assetlight model with high cash generation due to low
CAPEX and NWC requirements

v youla

A A Y . . tSSNBQ b2/ (2 wS@SydzS NI
tSSNRQ /1t9.- 02 wS@Sydzs NI jejafve NWC prevails due to subscription based models

5% i
. Il B
4% (10%)
3% (20%) ..... ceco o NG cococ PN o co0000000000000000000000000000000000000000000000
Average2% Average(19%)
2% ........................................................................ (30%)
- - 5
: 5 3 .
) g £
e B
I x

(50%)

Autohome
Carsales.co
58.com
51job
HH.ru
Autohome
REA Group
Rightmove
Scout24
Carsales.com
AutoTrader

Source: Internal analysis based @eplQr YR LISSNJ O2Y LI yASaQ NBLRNIad whkiAaza 6SNB | gSNF ISR F2N) f+Faid o &8I Na
30



Reference comps v youla

Publicly listedcompanie$?

Peer company Vertical Country Revenug EV / Revenug EV / EBITD
3-year CAGR, 2019H 2019¥H

Scout24 AG Auto, Real Estate EU 12% 10,1x 19,4»
Rightmove Plc Real estate UK 11% 16,0x 20,9x
AutoTrader Group Auto UK 8% 15,5x 20,9
REA Group Real estate Australia 18% 15,0x 30,1x
Carsales.com Auto Australia 7% 10,0x 21,6x
SEEK Jobs Australia 17% 5,5x 22,0x
Developed markets average 12% 12,0x 22,5x
HH.ru Jobs Russia 25% 8,3x 16,7x
Autohome Auto China 22% 7,2x 17,2
51job Jobs China 22% 5,0x n/a
58.com Horizontal China 28% 3,3x 16,2»
Adevinta ASA Horizontal Global n/a 10,8x 37,2»
Emerging markets average 24% 6,9x 21,8x
Global average 17% 9,7x 22,2

Transaction basegaluation®

Peer company Vertical Country Revenug EV / Revenug EV / EBITD
3-year CAGR, 2018A 20184

Avito (Jan'1%deal) Horizontal Russia A8% 13,6x 21,8x

Source: (1) Internal analysis based @aplQk YR LISSNJ O2YLI yAS4Q NBLERNIA & 2F ! dAQwMaT
(2 Internal analysis based on: &) Implied enterprise value on Naspers acquisifioitafl y y 2 dzy OSR 2y WHyQmdp 6} {5 odypoy O2y@SNISR (2
dAAy3 cc wi.ki{5 SEOKIY3IS NIGSUT 060 NBQGSydzS | yR VostokNews VentFed heportsi Y2y G K LISNR 2R FNBEYY h(
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Q&A session




