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MitulaGroup®
Important Notice and Disclaimer

"« LIS L LUNTH

This presentation includes “forward-looking statements.” These can be identified by words such as “may”, “should”, “anticipate”, “believe”, “intend”,
“estimate” and “expect”. Statements which are not based on historic or current facts may be forward-looking statements.

Forward-looking statements are based on assumptions regarding Mitula Group’s financial position, business strategies, plans and objectives of
management for future operations and development and the environment in which Mitula Group will operate.

Forward-looking statements are based on current views, expectations and beliefs as at the date they are expressed and which are subject to
various risks and uncertainties. Actual results, performance or achievements of Mitula Group could be materially different from those expressed in,
or implied by, these forward-looking statements. The forward-looking statements contained in this presentation are not guarantees or assurances of
future performance and involve known and unknown risks, uncertainties and other factors, many of which are beyond the control of Mitula Group,
which may cause the actual results, performance or achievements of Mitula Group to differ materially from those expressed or implied by the
forward-looking statements. For example, the factors that are likely to affect the results of Mitula Group include general economic conditions in
Australia; exchange rates; competition in the markets in which Mitula Group does and will operate and the inherent regulatory risks in the
businesses of Mitula Group. The forward-looking statements contained in this presentation should not be taken as implying that the assumptions on
which the projections have been prepared are correct or exhaustive.

Mitula Group disclaims any responsibility for the accuracy or completeness of any forward-looking statement. Mitula Group disclaims any
responsibility to update or revise any forward-looking statement to reflect any change in Mitula Group’s financial condition, status or affairs or any
change in the events, conditions or circumstances on which a statement is based, except as required by law.

The projections or forecasts included in this presentation have not been audited, examined or otherwise reviewed by the independent auditors of
Mitula Group. Unless otherwise stated, all amounts are based on A-IFRS and are in Australian Dollars. Certain figures may be subject to rounding
differences. Any market share information in this presentation is based on management estimates based on internally available information unless
otherwise indicated.

You must not place undue reliance on these forward-looking statements.

This presentation is not an offer or invitation for subscription or purchase of, or a recommendation of securities. The securities referred to in these
materials have not been and will not be registered under the United States Securities Act of 1933 (as amended) and may not be offered or sold in
the United States absent registration or an exemption from registration.

This presentation is unaudited.
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Half Year 2016 Financials

Half Year 2016 Financial Performance (Statutory Basis)

, 6 Months to 30 6 Months to 30
AUD 000°s June 2016 June 2015 m

Revenues

Cost of Sales

Gross Profit

Operating Expenses(")

One Off Adjustments(®
Adjusted Operating Expenses
Adjusted EBITDA

Adjusted EBITDA Margin

Profit for the Half Year

Operating Cash Flow

Cash Balance (end of period)

(1) Operating expenses exclude Cost of Sales. Cost of Sales is the cost of purchasing traffic to the Mitula Group sites.
(2) One off Adjustments relate to AUD 574,000 of IPO Share Based Payments in 2016 and AUD 879,000 of Non-Financial IPO Expenses in 2015.

Source: Interim Financial Report. Prepared on a statutory basis.
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13,587
(1,690)
11,897
(5,332)
574
(4,758)
7,139
52.5%

4,687

6,072

22,239

8,898
(1,135)
7,764
(4,758)
879
(3,879)
3,884
43.7%

1,800

2,452

19,677

MitulaGroup®

52.7%
48.9%
53.2%
12.1%
(34.7%)
22.7%

83.8%

160.4%

147.6%

13.6%
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Half Year 2016 Financials MitulaGroup®

Revenue Growth by Region (Statutory Basis)

6 Months to 6 Months to

AUD 000’s 30 June 30 June
2016 2015

£ Revenue from the Americas flat :
due to significant devaluation of :

Americas Revenues 3,486 3,355 3.9% : the local currencies leading to :

decreased purchase of clicks

priced in USD :
APAC Revenues 2,777 1,872 48.3%
EMEA Revenues 7,324 3,671 99.5%
Totals 13,587 8,898 52.7%

Source: Interim Financial Report. Prepared on a statutory basis.
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Half Year 2016 Financials MitulaGroup°

Quarterly Revenue Growth (Statutory Basis)

. 38.9% Year on Year NN 5
é | mere Revenue Growth Initial revenue from :
= :
- mAdSense roll out of growth :
<7.0 strategy. 3.8% of :

mNew Products .
sale of display :

{ quarter revenue from :
s advertising product to :

Tier 1 advertisers.

6.0
" ‘EEEEEEEEEEEEEEEEEEEEEEEEEEEEE -

5.0

4.0

3.0

2.

1.

0.0
Mar-14  Jun-14  Sep-14 Dec-14 Mar-15 Jun-15 Sep-15 Dec-15 Mar-16  Jun-16

o

o

$5.07 m $7.04 m

Source: Internal Management Reports. Prepared on a statutory basis.
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Half Year 2016 Financials MitulaGroup®

Reconciliation of Half Year Financials to March Quarter Forecast

Presented in March Quarter Update(")

March Qtr.  June Qtr.  Half Year ~ Statutory

AUD 000’s 2016 2016 2016 FISLHET variance
Actual Forecast Forecast Results
Revenue 6,656 7,176 13,832 13,587 (245)
EBITDA 3,330 4,061 7,391 7,138 (253)
, Forecast excluded two
EBITDA Margin 50.0% 56.6% 53.4% 52.5% ¢ statutory non cash items —
share based payments
g I IP 74 :
Profit for Half Year 2,647 3,223 5,870 4,686 (1,184) : e atZ‘:] ;Oan g)”((ﬁv‘r’an (;2222 ;
depreciation of intangibles
associated with Lokku :
acquisition ($636,000) :

(1) Quarterly average exchange rates used whereas average used for first half 2016 accounts.

Source: March Quarter Analyst Presentation, Interim Financial Statements for Half Year Ended 30 June 2016
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Key Performance Indicators

June Quarter 2016 KPI’s - Year on Year Comparison

June Qtr. 2016 June Qtr. 2015 m

Visits (m) 189.7
Visits from Organic Search (%) 64.3%
Email Alert Subscribers (m) (qtr. end) 11.0
Click Outs (m) 276.2
Click Outs Sold (m) 112.1
Click Outs Sold (%) 40.6%
Yield / Click Out Sold 3.93 cents

Source: Internal Management Reports
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155.4

72.6%

7.3

224.9

125.7

55.9%

2.58 cents

MitulaGroup®

22.1%

50.7%

22.8%

(10.8%)

52.4%
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MitulaGroup®

Key Performance Indicators

Visits
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Source: Internal Management Reports
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Key Performance Indicators

Source of Visits

June 2016

1.1%

8.7%

26.9%

63.3%

= Organic Search = Direct = Paid Search Apps

Source: Google Analytics
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MitulaGroup®

June 2015

6.1% 0.0%

= Organic Search

= Direct

= Paid Search

Apps
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MitulaGroup®

Key Performance Indicators

Email Alert Subscribers

Year Growth
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Source: Internal Management Reports
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MitulaGroup®

Key Performance Indicators

Click Outs

Year Growth
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Source: Internal Management Reports
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Key Performance Indicators

MitulaGroup®
Percentage Click Outs Sold
100.0% During period Oct 14 through
Jan 16, up to 15% of click outs
90.0% sold were sold as remnant
P inventory (extremely low yield)
, these customers are
80.0% progressively being turned off
and replaced with higher
70.0% yielding customers
60.0%
50.0%
40.0% ~
30.0%
20.0%
10.0%
0.0%
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Source: Internal Management Reports
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Key Performance Indicators

MitulaGroup®
Average Yield Per Click Sold

$0.05
$0.04
1
1
$0.03 !
1
1
1
1
1
1
0.02 o . ! ing Vi i
$ Decreasing yield per click sold due to new ! Increasing yield per click sold
countries opened in emerging markets and the ! due to stopping of sale to
sale of clicks to remnant buyers ! remnant buyers and focus on
I yield improvement in existing
$0.01 : countries
:
1
1
1
1
$0.00 '
O MO OO OOMOOOMOONN SN ITITITIT T T T T T T T OO OLO OL LWL WLW WO OO O o o
Coss>cs509agzo0cassE>cs50a820cass>cs50ag2zo0cags>c
SL=2<23°28024888=23<23"28024888=<23"2802488L=<23

Source: Internal Management Reports; Figures in AUD
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Growth Strategy

MitulaGroup®

Market Segmentation

Tier 1
Established
Markets

Tier 2
Emerging
Markets

Tier 3
Early Stage
/Small Markets

Market Characteristics Example Countries

» Mature portal markets with clear structure (verticals and horizontals)
* Major and minor players investing heavily in marketing and traffic generation UK, DE, AU
» Vertical search seen as a legitimate source of traffic

* Rapid growth markets that are emerging
* Major players investing heavily in growth including traffic generation IN, BR
» Vertical search seen as a legitimate source of traffic
» Rapid growth markets with high population and low (but growing) internet
usage
» Market structure not yet determined MX, PH, CO

» Mitula position is strong however slow to monetise

» Small markets with low population but clear structure
» Vertical search seen as legitimate source of traffic NZ, BE, NL

* Revenues will always be low due to inherent size of market

+ Early-stage without clear market structure
» Under going rapid growth but still early stage PK, NG, KE

* Have long term potential to be relevant markets
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Growth Strategy MitulaG roup°

Value Creation by Segment

Clicks
Sold Strategic Implications

(m)

Clicks /

Visit

* Prime creator of CPC value for

Mitula Group
+ Strong driver of growth
Tier 1 . _
Established 29.9 415 1.39 251  60.5% 4.2 e
offering
Markets
* |dentify opportunities to increase
revenues through enhanced
product offerings
* Value being “left of the table”
Tier 2 * High number of clicks unsold or
Emerging 29.6 47.6 1.61 11.9 25.0% 2.1 being sold at low yields
Markets + Implement new monetisation
initiatives to increase yield/visit
. * No real short term value for
Tier 3 Mitula Group
Early Stage / 3.0 3.5 1.17 0.8 22.9% 6.4

» Allow to grow naturally and revisit

Small Markets if / when scale achieved

Source: Internal Management Reports (Apr 2016)
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Growth Strategy

Tier 1 Established Market Growth Strategy

m Approach Implication

AdSense

CPC Revenues
(Direct)

CPC Revenues
(Self Service)

Advertising Products

Continue to present AdSense
advertisements on Tier 1 sites and
optimise where possible

Continue to grow CPC sales team
and drive increased sales to major
customers

Launch self service capacity for
smaller portals and general
classified sites (~95% of
advertisers) to purchase “click
packages” using credit cards

Launch range of advertising
products on Tier 1 sites whereby
existing CPC advertisers can
purchase branding options or can
on-sell these products to their
advertisers

Half Year 2016 - Market Update

Continued growth in AdSense
revenues in line with traffic growth

Continued growth in CPC revenues
through increase traffic sales and
increased yields

Access new CPC revenue streams
from ~95% of smaller advertisers not
currently being serviced by direct
sales team

Increase clicks sold and yield

Access new revenue streams from
the existing customer base

Increase yield per visitor

MitulaGroup®

Existing
business

In
develop-
ment for
Q3 or Q4

Initial New
Product

Revenues
in June
Qtr.
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Growth Strategy

Example New Products

Display / Banners

Mitula® =+  rese o || et [a | oty o

7,845 proparties

Got amat serts
- Ko Parasman - Buy At ALVMyS Vinas, Prime Spst

Wporasy Aparemerts in Wumzal - pussnabulcen com

Momes for Sale in Mumbal - jaiviag.com

For Sals: 3 Bhk « 3t Apartmnts In Varehman Greup Mumbal  [Towsrsy
Ay - Garcars Thans West Mumaal

3
sesarontein

300600

b For Sate: Piot For Sale i Mumbal Promoters Pvi L Picts
Vasirc Mumbal

300x250

For Sate: 3 B + In Varerean ey 1
Meights Dyculs Wumdal
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Special Branding Options

(o] ‘ Bullding Surveyors - &C servicesf

London and South East England
12 Dorrington St, London

Rights
Party Wall Services

o Light Ditapidations
Bullding Surveys

2 Bed Flat For Sale Goodmans Flelds Aldgate £899,999

Or rall to local attracbons such as london bridge, the gherkin, st
katharine docks.

Sponsored 13-Dec-2014 in PropertyPigefin

1Bed Flat For Sale Goodmans Flelds Aldgate £560,080
London 1 bedroom

Access on foot, by taxi, tube of rail to local atiractions such as
london bridge, the gherkin, st katharine docks, spitalfields and the
barbican. Approx 411 sqft

14 in PropertyPigefgin

Sponsored

Flat For Sale Leman Street Aldgate

£510,01
London

Major business institutions including the gherkin, london stock
exchange and the bank... Silk house atgoodman's flelds is located
n zone 1, close to london's financial

Simiar fats: fat

23-Jan-2015 in PropertyPigeon

MitulaGroup®

Flat To Rent In Macklin Street

Interesting Facts
about London Flats
Gherkin

We have 3 flats for this
search in the last 24 hours,
13in the pastweek, 33 in

Wa Aast Eamtninkt and 47 in
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Growth Strategy MitulaG roup°

Tier 2 Emerging Market Growth Strategy

m Approach Implication

AdSense

CPC Revenues
(Direct)

CPC Revenues
(Self Service)

Direct Listing
Products

Advertising Products

Continue to display AdSense
advertisements on Tier 2 sites and
optimise where possible

Continue to serve existing Tier 2
customers with direct sales team

Launch self service capacity for
smaller advertisers (portals and
general classifieds sites) in selected
Tier 2 markets to purchase “click
packages”

Allow end customer (agents,
developers, employers, car dealers,
private sellers) to advertise directly on
Mitula

Launch sales team to directly target
large employers, developers, and auto
manufacturers in selected markets

Half Year 2016 - Market Update

Continued growth in AdSense
revenues in line with traffic growth
and underlying Google AdWords
rates

Continued growth in CPC revenues
through increase traffic sales and
increased yields

Access new CPC revenue streams
from smaller advertisers not
currently being serviced by direct
sales team

Increase clicks sold and yield per
visit

Access new revenue streams from
a new customer base

Increase yield per visit

Access new revenue streams from
a new customer base

Increase yield per visit

Existing

business

Products
in develop-

ment for
Q3 and Q4
release

Page 20



Outlook




Outlook

Outlook for Second Half Year 2016

MitulaGroup®

- Growth of AdSense revenue in line with growth of visitation to Mitula Group sites
- Growth of CPC revenue especially from Tier 1 advertisers

- Roll out of new vertical search sites in existing and new countries

+ Roll out of new products and services for existing Tier 1 advertisers

- Roll out of new direct products and services for Tier 2 markets

- Continued nurturing of Tier 3 markets

Half Year 2016 - Market Update Page 22
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Business Overview

MitulaGroup®

Paid Search Advertising Industry Overview

Online Advertising Expenditure - 2010 to 2018

Global Paid Search Advertising Expenditure - 2012 to 2018

250,000
200,000
«w 150,000
i =
=
E
¥ 100,000 - I
50,000 -
2010 2011 2012 2013 2014 2015 2016 2017 2018
M North America M AsiaPacific ™ Europe M Middle East & Africa M Latam

$ millions

80,000

70,000

60,000
50,000
40,000 -
30,000 -
20,000 -
10,000 -

2012 2013 2014 2015 2016 2017 2018

The Mitula Group operates in the global online advertising
industry:

. Second largest advertising platform after television;

. Expenditure on online advertising is projected to
increase to $196 billion by 2018; and

. Asia Pacific is one of the fastest growing regions.

Paid search advertising, the segment the Mitula Group
operates in, is the fastest growing online advertising format:

Accounts for 40% of the total online advertising
expenditure globally;

Expected to grow to $74 billion in 2018 — a growth rate
of 8% p.a.; and

Paid search expenditure in the Asia Pacific is expected
to grow at 12% p.a., and in Latin America at 18% p.a.,
between 2014 and 2018.

Source: Frost & Sullivan estimates based on IAB Online Advertising Expenditure reports; Frost & Sullivan forecasts
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Business Overview

How Vertical Search Works

3 beds, 2 baths, 2 parking

_—
OWIGHT

$1,295,000

Q Retro G Gifts & Fumnit
Shop « In the Heart of Richmo...

DA approved 2 lot sub division Opposte
hatorcal Richmond Park Prime man street
location on 564 sqm block 3 Ivin...

Listings from
advertiser sent to
Mitula

DOMaAain o+ % dewiomes Sew Sor PaeGuce FecAgwm  Nes  Bog e Commenel  Paos e Ad

~ 2

| 4
i llm.u,n‘. il 1 ity
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User clicks on
listing (“Click Out”)
and redirected to
original listing
details

Top locations

Mitula

MitulaGroup®

—
- e m B
User makes
a search
request

User reviews search
results and clicks
AdSense or listing

K.

User clicks
on

AdSense

Page 25



Business Overview MitulaG roup®

Google AdSense Ads

Mitula oo G & e «  The Mitula Group displays

| |————— ot e Google AdSense
advertisements on its

8,630 Mitula > > > Modern Sortby Mostrelevant first v

apartments modern melbourne We bS IteS "

Queries related to “apartments modern melbourne™: apartments meibourne, houses melboums, offices meibourne, lands melbourne, houses private school melboume, New 2 bedroom properties southbank, retal

Investment cockiands, unfumished 3 bedroom east melbourne, aparments modern melbourne footscray, SPACOUS Modem apanments southbank, townhouses modern kichen dockiands, modem apantments east G | Ad S

meiboure ° oogile ense
— advertisements are

administered, sorted, and
maintained by Google and are
targeted to the website’s

Memcume,vor Mabume,vor Maboune, viors Meboume, voors Makoume, vor content and audience.
Do O — «  The Mitula Group and Google
s . share in the revenue generated
o - a":f-:-m T e by users of website clicking on
Victoria o these advertisements.
—— ‘o o 28 Ao A o . Googlg AdSense
povioguen . ey i Errin. : advertisements are usually
iy s S displayed on Website at the
EZL:::’:‘"" ::: Luxurious Tower In The Heart Of Melbourne's Cbd Close To Rmit, Melbourne Uni, Vic Market A... tOp Of the Seal’Ch reSUltS and
—— @ : : on the right hand side of the
—— - o search results.
ot 0 S,

' *  The Mitula Group has a
Premium AdSense publisher
account that enables it to
customise the format and
placement of the Google
AdSense advertisements.
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Business Overview

Direct CPC Revenue

15 days ago
One month ago

Max price: §

7/ Customise
$0-575,000
$75,000 - $150,000
$150,000 - $225,000
$225,000 - $300,000
$300,000 - $375,000
$375,000 - $600,000

+ See more...

With Pictures (8.450)

Apartment (8.338)
House (130)
Flat (128)
Studio T4
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MitulaGroup®

The Mitula Group displays
advertisers’ listings on its websites,
initially free of charge. Those
listings may only receive a limited
number of click outs.

If an advertiser would like to receive
more click outs than the limited
number provided free of charge, the
advertiser must pay the Mitula
Group, on a ‘cost-per-click’ basis, to
receive those additional click outs.
This is referred to as Direct CPC
Revenue, contributed by a paying
advertiser.

The amount paid per click out by a
paying advertiser varies by vertical
(real estate, employment, motoring)
and by country.
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Business Overview

Operational Countries

Mitula©O

o EUROPE

Spain, UK, ltaly,
France, Germany,
Netherlands, Portugal,
Belgium, Austria,
Russia, Switzerland,
Poland, Romania,
Turkey, Ireland,
Denmark, Sweden

P

o AFRICA '

Morocco, South Africa,
Kenya, Tunisia, Nigeria

o AMERICAS

US, Canada, Mexico, Chile,
Brazil, Argentina, Colombia, Peru,
Venezuela, Ecuador, Panama

w
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' O asina

MitulaGroup®

@ nestoria  nuR ga

N
N\ et

2
MIDDLE EAST -
India, Hong Kong,
Malaysia, Singapore,
Philippines, China,
Indonesia, Pakistan,
Arab Emirates,
L

Vietnam, Thailand /}’
‘ > OCEANIA

Australia, New Zealand
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Contact us

Gonzalo del Pozo
CEO

gonzalo@mitulagroup.com

HQ:

Mitula Group Ltd.

Enrique Granados 6, edif. B
28224 Pozuelo de Alarcon
Madrid, Spain

+34 917 082 147

MitulaGroup

Simon Baker
Chairman

simon@mitulagroup.com




