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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 expected 
impact of the coronavirus (COVID-19) pandemic, including, without limitation, the impact 
on economic and financial markets and the Company, macroeconomic and geopolitical 
circumstances.

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 Company’s 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. 

All forward-looking statements speak only as of the date they are made and reflect the 
Company's good faith beliefs, assumptions and expectations, but they are not 
guarantees of future performance or events. No one undertakes to publicly update or 
revise any such forward-looking statement. 

Investment in securities, including the GDRs, 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 an investment consultation or 
recommendation according any legislation, including Russian legislation. 

Investing in securities may be restricted by applicable law, and therefore the investor 
should carefully independently study the possibilities of investing in the Company's 
GDRs, the restrictions applicable to him and the tax consequences.

The information herein reflects the Company’s judgement of the prevailing conditions 
as of the current date, all of which are subject to change. 

This presentation is not intended, and does not, constitute or form part of any offer, 
invitation or the recommendation to purchase, otherwise acquire, subscribe for, sell or 
otherwise dispose of, any securities or undertakings or any other invitation or 
inducement to engage in investment activities, nor shall this presentation (or any part 
of it) nor the fact of its distribution form the basis of, or be relied on in connection with, 
any contract or investment decision.

The information and opinions contained in this presentation are for background 
purposes only. 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.  The Company does not undertake to update the 
information provided.
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Note: (1) Education users is the cumulative number of registered students on the educational platforms of Skillbox Holding Limited at the end of the period.
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Source: Internal data. Note: Adjusted revenue is a non-IFRS financial measure.

Adjusted revenue growth YoY, %

• Online advertising revenue was the key growth driver for adjusted revenue of the Group in Q2 2022 (+28% YoY).

• Among the segments, the best growth rate was shown by “Communications and Social“ (+22% YoY).

• The “EdTech“ segment also showed positive results despite the challenging macro backdrop (+4% YoY).
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Source: Internal data. Note: Adjusted revenue is a non-IFRS financial measure.
(1) On the charts with adjusted revenue dynamics by segments we do not show “Eliminations” to simplify the presentation as they have minimal impact on the numbers.

+ % Adjusted revenue growth by type / segment YoY, %
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Source: Internal data. Note: Adjusted EBITDA is a non-IFRS financial measure.

Adjusted EBITDA margin, % Adjusted EBITDA growth YoY, %

Adjusted EBITDA drivers in Q2 2022

↑ Adjusted revenue growth

↑ Optimization of agent / partner fees, taking into 
account the decrease in gaming revenue

↓ Increase in personnel costs due to the headcount 
growth as part of an active launch of new products

↓ Growth in marketing expenses on existing and a 
range of new products
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Source: Internal data. Note: Adjusted EBITDA is a non-IFRS financial measure.
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Source: Internal data. Note: Communications and Social segment includes social networks (VKontakte, OK and My World), email (Mail.ru), music and video services (VK Music and VK 
Video), instant messaging (VK Messenger), portal (main page and media projects), search, content recommendation platforms Pulse and Relap (since 2022). It earns revenues from 
advertising, commissions from application developers based on the respective applications’ revenue, user payments for virtual gifts, stickers and music subscriptions.

↑ Online advertising revenue growth

↑ Additional revenue from transferring 
recommendation platforms (Pulse and Relap) to the 
segment from 2022

↑ Revenue growth

↑ Decrease in agent / partner fees
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Source: Internal data. Note: Games segment includes online gaming services, incl MMO, social and mobile games, games streaming and platform solutions, games for PC, consoles and 
mobile devices, game studios, cloud gaming business, monetization services (DonationAlerts and Boosty.to). It earns substantially all revenues from sale of virtual in -game items to users 
(F2P) or sale of digital copies of the games (B2P), royalties for games and gaming solutions licensed to third-party online game operators, in-game advertising and revenues from 
streaming services and gaming platform services.

↓ RUB strengthening has negatively affected the 
international revenue denominated in foreign currency

↓ Mobile revenue decrease in Russia

↓ Relative maturity of a part of the gaming portfolio

↓ No new launches

↓ Factors that influenced the adj. revenue (decrease in 
revenue)

↓ Marketing expenses on growth and supporting existing 
portfolio
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Source: Internal data. Note: EdTech segment includes consolidated education businesses presented by Skillbox Holding Limited which includes Skillbox (100%), GeekBrains (100%), 
SkillFactory (63.75%), Mentorama (90%), Lerna (70%). The businesses earn substantially all revenues from educational services.

↑ Increased purchases of courses as a result of lower 
interest rates - due to better loans and freed up savings

↑ High demand for IT products

↓ Generally unfavorable macroeconomic environment

↑ Optimization of commercial expenses, incl. advertising

↑ Slowing growth in content related investments
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Source: Internal data. Note: New initiatives segment includes experimental and early stage products, incl. location-based classified Youla, VK Classifieds, B2B services (incl. VK Cloud 
Solutions), smart speakers (Capsule and Capsule Mini), Marusya voice assistant, VK Clips, VK Calls, VK Play, ecosystem products, etc.

(0.9)
(3.1)

(2.2)

(4.7)

-33%

-124%

-47%

-103%

↑ B2B revenue growth by 46% YoY to above RUB 1bn (with 
VK Cloud Solutions being the main driver with revenue 
growth of 2x YoY)

↑ Revenue from recent launches (e.g. VK Play, VK Clips)

↑ Revenue from corporate communications services 
increased by more than 6x YoY

↓ Transfer of revenue from recommendation systems from 
“New initiatives” to “Communications & Social” segment

↓ Growth of investments related to VK Play, VK Clips, 
RuStore, VK Calls and other new initiatives

↓ Uneven distribution of B2B revenue and costs during the 
year (timing of revenue receipts)

Adjusted EBITDA margin, %
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Source: Internal data. Note: (1) as part of the Company's Adjusted revenue.

Revenue growth YoY, %Revenue, RUB bn

• Real estate 
• E-commerce
• Education and jobs
• Home and beauty 

• E-commerce
• Banking and financial services
• Leisure and entertainment (incl. streaming services)
• FMCG
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Source: Internal data. Note: (1) Video ad revenue before agent commission.

Automation of advertising campaigns based on 
modern algorithms to increase ROI

Wide range of ad formats for monetization of our 
growing video inventory

Wide range of simple business tools incl. highly-
efficient ad products

• Support for the promotion of mobile apps from 
RuStore in VK Ads and optimization for installs 
without the use of external trackers

• Creating audiences based on own lists of users in 
VK Ads and uploading to the account as a unified 
list

• Quick support in VK Ads via online chat based on 
VK Messenger

• “Skip“ button in 5 seconds after starting  watching 
video ads on the VK Video platform

• Improving the ads appearance for VKontakte feed 
towards conciseness to increase efficiency and 
ease of interaction

• Updating the ad moderation rules: bringing them 
to generally accepted standards in the market, 
improving the quality of content
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Automated bid 
management minimizes 
the number of manual 

actions and gives 
access to a larger 

target audience that 
previously remained 

outside the price range

New 3-level campaign 
structure simplifies 

hypothesis testing and 
budget management

Automation of the 
creative development 
to maximize reach and 

select the most 
effective combinations

Displaying ads based 
on user preferences
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Source: Internal data. 

Tests have shown that built-in 
algorithms can reduce the cost of 
targeted actions (CPI and CPA) by 

20-30% relative to planned indicators

Purchase (CPA) optimization model 
improvement tripled the number of 

targeted actions per 1000 impressions 
while reducing their cost by 50%

> 50% of mobile app 
advertising revenue came 

from VK Ads

The first version of the platform 
is available for advertisers 
promoting mobile apps.

In the future, it is planned to 
expand the functionality of the 
platform to all types of 
advertised objects.
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Source: Internal data. The YoY growth is shown for Q2 2022 vs. Q2 2021 unless stated otherwise. 

▲

▲

▲

▲
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Source: Internal data. (1) Mediascope Cross Web, June 22, Russia 0+, age 12+, Desktop & Mobile. (2) Mediascope Cross Web, Russia 0+, age 12+, Desktop & Mobile. 
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Source: Internal data. The YoY growth is shown for Q2 2022 vs. Q2 2021 unless stated otherwise. 
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Source: Internal data. The YoY growth is shown for Q2 2022 vs. Q2 2021 unless stated otherwise. 

• with new 60 FPS camera, Full HD quality and video support 
up to 180 seconds

• thanks to the launch, the number of video clips published 
increased by 13%

• 33% more users watch 100 or more clips in a row vs. the 
previous algorithm
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Source: Internal data. The YoY growth is shown for Q2 2022 vs. Q2 2021 unless stated otherwise. 
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Source: Internal data. 
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Source: Internal data.
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Source: Internal data. The YoY growth is shown for Q2 2022 vs. Q2 2021 unless stated otherwise. 
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Source: Internal data. The YoY growth is shown for Q2 2022 vs. Q2 2021 unless stated otherwise. 
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Source: Internal data. The YoY growth is shown for Q2 2022 vs. Q2 2021 unless stated otherwise. 
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Source: Internal data. The YoY growth is shown for Q2 2022 vs. Q2 2021 unless stated otherwise. Note: Moments is a service with disappearing photo and video.
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Source: Internal data. The YoY growth is shown for Q2 2022 vs. Q2 2021 unless stated otherwise. 
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Source: Internal data. The YoY growth is shown for Q2 2022 vs. Q2 2021 unless stated otherwise. Note: (1) Monthly Average Bookings Per User (ABPU) is calculated as Games 
bookings divided by average MAU in the corresponding quarter and 3.

Share of paying users, %MAU, mn
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Source: Internal data. The YoY growth is shown for Q2 2022 vs. Q2 2021 unless stated otherwise. Note: (1) Registered users have access to the platform (both with free of charge and paid 
access). Historical numbers might be adjusted as Skillbox Holding Limited is refining and improving approaches to the measurement of operational metrics.
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Source: Internal data. 
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Source: Internal data. 
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Source: Internal data. Notes: (1) data for consolidated assets, end of period. 
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monthly active users.

daily active users.

user payments for social media services, including gifts, 
music subscription, in-game purchases.

massively multiplayer online games.

(Free-to-play) games – games that give players access to a significant 
portion of their content without paying or do not require paying to continue 
playing.

– games that can only be played by purchasing the 
game.

monthly average bookings per user – is calculated as 
Games bookings divided by average MAU in the corresponding quarter and 
divided by 3.

- revenue adjusted for changes in deferred revenue or Adjusted 
revenue.

(Business-to-business) – products and services for business clients.

small and medium business.

advertising aims to introduce the brand/product/service to as many 
people as possible.

advertising aims to bring the client to the site or mobile app 
and encourage her to place an order, apply, etc.

Communications and Social 

Social networks (VKontakte, OK and My World), email (Mail.ru), music and video services (VK 
Music and VK Video), instant messaging (VK Messenger), portal (main page and media 
projects), search, content recommendation platforms Pulse and Relap (1).
It earns revenues from advertising, commissions from application developers based on the 
respective applications’ revenue, user payments for virtual gifts, stickers and music 
subscriptions.
(1) Since 2022, previously these services were part of the New Initiatives segment.

Games

Online gaming services, incl MMO, social and mobile games, games streaming and platform 
solutions, games for PC, consoles and mobile devices, game studios, cloud gaming business, 
monetization services (DonationAlerts and Boosty.to).
It earns substantially all revenues from sale of virtual in -game items to users (F2P) or sale of 
digital copies of the games (B2P), royalties for games and gaming solutions licensed to third-
party online game operators, in-game advertising and revenues from streaming services and 
gaming platform services.

EdTech

Consolidated education businesses presented by Skillbox Holding Limited which includes 
Skillbox (100%), GeekBrains (100%), SkillFactory (63.75%), Mentorama (90%), Lerna (70%). 
The businesses earn substantially all revenues from educational services.

New initiatives

Experimental and early stage products, incl. location-based classified Youla, VK Classifieds, 
B2B services (incl. VK Cloud Solutions), smart speakers (Capsule and Capsule Mini), Marusya
voice assistant, VK Clips, VK Calls, VK Play, ecosystem products, etc.




