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#1 integrated connectivity and digital
services provider in Russia

Investment case

Smart strategy
with tailored
approach to
segment
development
and ambitious
financial goals

Additional Progressive
opportunity to dividend policy
unlock the value

of fast-growing

assets through

an IPO

Sustainable
development as
a priority as well
as opportunity
to lead
nationwide
digitalization

We are #1 in Russia in...

by revenue growth (Tele2)

by market share

by market share

by market share



Key financials

Recent stats

RUB bn 2019 2020 yoy
Revenue 475.8 546.9 15.0%
OIBDA 170.7 194.1 13.7%
OIBDA margin 35.9% 35.5% -0.4 pp
Net profit 21.9 25.3 15.9%
Free cash flow 30.3 22.7 -7.6
CAPEX 134.4 136.0 1.2%
CAPEX / Revenue 28.2% 24.9% -3.4 pp
CAPEX excl. state programmes 105.7 1071 1.4%
CAPEX / Revenue excl. state programmes 22.2% 19.6% -2.6 pp
Net debt incl. LL () 408.6 466.0 14.1%
Net debt incl. LL / OIBDA 2.4 24 0.01
Notes:

financial assets.

(1) LL - lease liabilities. Hereinafter Net Debt = Long- and short-term loans and borrowings + Non-current and current lease liabilities - Cash & equivalents - Other current
(2) Due to clarifications under IFRS16, data for 2020 published earlier have been revised.




Mobile & digital services - growth drivers

Recent stats

Revenue structure by services

6%
o oo .
10% 300, M Mobile RUB bn 2019 2020  yoy yoy %
B Fixed broadband
B Digital services \jopile services 1538 1770 15.1% 10.7%
14% |V
2020 _
Wholesale services  Fixed broadband 845 904  7.0% : 7 89%
\ Fixed telephony
7%
) G / W Other Digital services 485 773 595% : 5  77%
17%
14%
Revenue structure by segments v 374 38.0 1.7% ' ' 5.4%
1%
15%/. Wholesale 69.7 74.8 7.3% : : 3.7%
Fixed telephony 60.8 546 -10.2% : : -10.3%
H B2C
48% B2B/G
2020 - Other 211 349 650% . 6  309%
B 520
Other

Total revenue 475.8 546.9 15.0% 7.3%
37%




Progressive dividend policy 2021-2023

Dividend Dividend per Total dividend DPS growth |
Increase y-o-y share EV/JIEERL (I | potential over S
of Net Profit ‘years

>2X

vs. DPS in
FY 2020




Strategic
vision




Strategy 2021-2025 key focus areas

Efficiency increase
in traditional
business segments

Smart growth of Outstanding growth Focus on
traditional business, rates in selected expanding the role
ensuring an new businesses - of a digitalisation
increase in return achieving partner to the state
on investments and leadership

cash flows positions




By 2025 Rostelecom will lead all the traditional
segments of the communications market

Market share m CAGR revenue CAGR market

~4% >1%

~4% >1%

[ Rostelecom stable slight decline

. Player 1
. Other

Source: Market forecast by TMT Consulting, J'son, IKS-Media, Operator Statements, Company data.
Notes: B2C includes fixed telephony, broadband, mobile, cable TV and IPTV services. B2B includes fixed telephony (incl. Virtual ATS and IP), broadband, mobile, VPN and lease of channels, M2M. B20 includes interconnection
and traffic transit, IP transit, VPN and channel lease, infrastructure services.
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Focus new businesses

#1 #1

Digital Health / \ Information security

e Rostelecom 441
Data centres & Digital services
Cloud . for public sector

#1

Digital Region

Targets 2025

In each selected market

Share of revenue from clusters
and new digital products

New strategic partners and
listing of select business lines

9




Priority markets and directions
to accelerate development

Potential effects

>20% 8-10x

CAGR of revenue EV/EBITDA and 4-5x

I Itipl cop s
Ea\%zf' ;;:I‘(;'ti'p esin Investments within 2-3 years

t Revenue by 2025
o K @

OIBDA by 2025

Possibilit Possibility to further
public of erlng in . accelerate growth
the future through synergy with

the current business

Additional enterprise
value by 2025




Strategic targets in Data centers:
transition towards cloud

Shrinking on-premise infrastructure and growing private, public and hybrid cloud platforms B
Migration from laaS to PaaS and SaaS 2021-2025 Targets

Cloud services growth forecast DC operators’ revenue structure
Russia (RUB bn) Russia

Racks in 2025

g =2\

002 255.7

CAGR

212.9
176.1
145.8
oo, 1205
68.9 8i4 I I I

2018 2019 2020 2021 2022 2023 2024 2025

Revenue in 2025
(CAGR 21%)

Target OIBDA margin

2017 2018 2019 2020
m Collocation m Cloud services mTelco + Other

Increase in cloud demand across the globe with an average growth rate in Russia of 20% p.a. in Total investments in 2021-
Russia 2025

Source: iKS-Consulting




Strategic targets in Information security

Revenue dynamics, RUB bn(" Organic growth
2021-2025 Targets

1. Build an ecosystem of cybersecurity services

around clients in "nome" market segments B2E

(corporations), B2G (federal executive authorities)
30.6 and regions.

25.3 . " .
2. Protecting market positions from being taken
20.2 | over by technology and telecom companies.

15.2
9.2
5.7 I Investment development

2020 2021 2022 2023 2024 2025

In the Russian information
security market
(With a 25% market share)

Revenue growth by 2025

Aggressive investment program via R&D and M&A:

1. Expansion portfolio with our own technologies
in fast-growing niches:
*  Network security
*  Monitoring and analysis
*  Access control

Total investments in
2021-2025

2. Dynamic entry into new niches and
strengthening of position.

OIBDA in 2025

t Notes: (1) Excluding proceeds from the implementation of projects of the national program "Digital Economy of the Russian Federation".




Investment program structure - focus on development

Average annual investment, RUB bn

o,
10% ~ K
l 16%

2019-2020

22%

2021-2025

28%

159% 30%

9% 10%

t Notes: This slide shows the average structure of capital expenditures for the period excluding government programs.

B Digital clusters

H Network infrastructure (backbone
and regional networks)

[ Mobile networks

IT infrastructure and platforms
[l B2C (SAC, installations, etc.)
B B2B/G (“last mile”, etc.)

B20O (network equipment)

[ Other
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Strategic targets 2025

Revenue

1.9x

Increase

Notes: Net Debt includes lease liabilities.

Net profit

2X

INnCrease

Stable at
2020 level in
absolute
terms

Net debt

<25

to OIBDA
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ESG initiatives

Environmental

Reduce energy consumption by 15% by 2025 (excl. Data Centres and Cloud cluster)
Increase renewable energy use

Programmes to collect and recycle used cables, network equipment and devices
Launch of Green Office environmental management systems across all offices by 2025

Social

Gender equality: achieve female representation both at management and across the company
at 40% by 2025
Regional equality: functional decentralisation through company-wide competence centres in

regions and creation of equal opportunities for career migration

Corporate governance

* Integration of ESG in procurement and supply management by
2025
* Promote ESG principles among clients by offering products and

solutions that drive responsibility
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Performance




Transforming the fixed-line business into
integrated provider of digital services

Revenue structure transformation

Key trends

Revenue (RUB bn)

9m21 A 12% 7% 9% [ ® 4118 +7.3% yoy
2020 32% 14% 1% 10% 0 ®5469 .

+15.0% _ _
2019 32% CEAA 15% 13% B ® 4758 — Increasing share in

revenues (~14% in 2020)
Including mobile services

Not including mobile services

2020 ex.
mob”ex A 20% 7 5% I @ @ 3699 « @ Total revenue, RUB bn
+~10%" @ Mobile services Providing >1/3 of revenues
+5.4% B Digital services
2018 AR 25% T 22% " @ 3202 —— _
+4.9% [ Wholesale
2017 Sl 26% [ @ 3053 —~ Fixed telephony Decreasing materiality in
+ (o)
2.7% W Other revenues (<10%)
2016 6%8% 29% PN @297.4 ——

Notes: The data on this slide for 2016-2019 is presented as it was disclosed historically before Tele2 Russia acquisition and consolidation.
(1) Implied revenue growth for business excluded mobiles services.




Mobile highlights in 2020

+15% 466 mn +4 P.p. —2.8 P.p.

Revenue growth from Mobile subscribers Market share increase Decrease in yearly churn
mobile services - fastest (+15% yoy) over 4 years (2 to 33.4%
in the industry

Market share dynamics of
mobile operators in Russia (?)

D

31%31%

28%
23%
40
15%
70 2.8 mn 68
-1.7%
Best NPS in the industry MVNO subscribers on 0% Regions covered by
Te|e2 networks Player X Player Y Player Z Rostelecom mOb”e netWOrkS
(+37% yoy) (Tele2) (~85% coverage of
m2016 m2020 e change Russia’s population)

t Note: The yoy growth for 2020 vs. 2019 is shown unless stated otherwise. (1) Not including subscribers of Rostelecom’s MVNO. (2) Source: AC&M Consulting data incl. MVNO by subscribers. 18



Fixed broadband is a core connectivity service for
residential clients

12.4 mn

broadband B2C
subscribers

/7%

fibre B2C subscribers

t Notes: (1) Source: TMT Consulting data by revenues.

O
4%

market share in
broadband B2C ()

B2C broadband market share (!

4%
°

389%41%
1% 2%
PY [ ]
9%11% 7% 9%
N | mll
Rostelecom ER-Telecom MTS

m2016 m2020 e change

+59% CAGR

blended ARPU in 2016-
2020 (RUB 545 for
2020)

61

penetration in broadband
market in Russia

2
38.1 mn

households covered by
fibre (out of 55 mn in
Russia)

32.6 Tb/s

backbone network
capacity (+26% yoy)
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Unique proposition of pay TV services

10.8 mn

pay TV subscribers

incl.

[

=

6.3 mn

IPTV subscribers

30%

market share in pay TV
for B2C (I

/4

market share in IPTV (1

t Notes: (1) Source: TMT Consulting for 2020 by revenue. (2) Source: TelecomDaily for 2020.

B2C pay TV market share ()
5%

1%

31%36%  _oq ¢
. 18%617%  10%11%
& ]

Rostelecom Tricolor ER-Telecom

m 2016 m2020 e change

B2C IPTV market share (!

44 1%
70%74% °

7%

16%e o/ =0
10% 4% 5%
m -

Rostelecom  VEON MTS
m 2016 m2020 e change

2mn

Clients watch WINK on
two or more devices

Top—5

WINK is among Top-5
online cinema in Russia 2
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Digital services as the key revenue driver

Digital services revenue structure (RUB bn) (! “Digital Economy” & state-related projects in Digital
services
+32% yoy 2.2xyoy  +80% yoy

E-Government services portal

2019 295 "8 45 Video surveillance & broadcasting for
the Unified State Exam and Elections

+ 4 3 o/ Unified Biometric System
O

2018 23.2 GRsl 36.9 e .
Digital infrastructure for the All-Russian

Digital services /
Smart City

Digital services /
Smart City

Digital services /
Other

Other

CAG R Population Census

2017 15.9 1 26.0

2016 puleNSiZRe] 18.2 [ Smart City projects (incl. E-Government)
. Data centres, information security & other cloud services

. Other digital services

Notes: (1) The revenue structure was updated starting 2020. VAS and Clouds was renamed to Digital Services with some adjustments and immaterial reclasses within the revenue lines. 2019 was therefore restated for

comparison reason. The data for 2016-2018 is shown as it was disclosed historically.



Solid financial performance

OIBDA

32.5% 31.7% 315% 31.6%
® () ) ()

968 96.7 1009 106.5

2016 2017 2018 2019

[l OIBDA RUB bn

Net income

419 A6% A47% 49%

120 141 150 165

2016 2017 2018 2019

395. 9% 35.5%

170 7 1941

2019 2020
restated

® OIBDA margin, %

46% 4.6%
olg 253

2019 2020
restated

t B Netincome, RUBbn @ Netincome margin, %

1496 1697

9m20 9m21

70% 7.6%
' °

26.9 314

9m20 9m21

OIBDA margin & its constituents, %

2016

4% 5%

36 % 85%

7%

AV

2017 2018 2019 2019 2020 9m20 9m21
restated

m Sale of real estate & other income m Impairment loss & other expenses
m Interconnect

e OIBDA

m Materials
m Payroll excl. LTIP
e OPEX
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Capex & FCF dynamics

CAPEX total
29.8% 28.2%
229% ©® o 249%
20.8% 19.9%
DP19% T, 134.4 1380
° 100.5
619 608 /32 I I I
2016 2017 2018 2019 2019 2020
restated

Il CAPEX RUB bn ® CAPEX / Revenue, %

Free cash flow

30.3

004 228 227
133 I 14.8 | |

2016 2017 2018 2019 2019 2020
restated

Il FCF, RUB bn

21.8% 22.2%

[ J [ J
838 913
9m20 9m21

16.6

3.0 I

[ |
9m20 9m21

CAPEX excl. state programmes

9 22.2%
181% 18.3% 18.4% 21'3’/" o 196%
o [ ] o o
105.7 107.1
538 559 590 /18
111 1 | |
2016 2017 2018 2019 2019 2020
restated

Il CAPEX RUB bn ® CAPEX/ Revenue, %

18.5% 18.5%
° °

710 76.2

9m20 9m21

23



Comfortable leverage profile

Gross & net debt including LL ()

2.0 19
L °
3618 404.9
3IO 3I.2
2019 2020

24

508.7

466.0

2020

2.3
°
544.0
M s [l Gross debt, RUB bn
) Net debt, RUB bn
® Net debt/ OIBDA, x
9m21

Not including lease liabilities (LL)

Loans & borrowings: maturity

Including lease liabilities (LL)

4921 = 5%
2022 — 14%
2023 — 330,
2024 — )G%

2025 m— 14%
after 2025 w=m 8%

Loans & borrowings: rate

Floating

38%
62%
Fixed

Debt structure by type (9m21)

23%
B Loans
o5% B [ Bonds
50% B Lease liabilities
Other
27% -

Ratings

FITCH BBB-

Stable outlook

S&P BB+

Stable outlook

100%

Ruble
denominated
debt

Stable outlook

Note: (1) LL - lease liabilities. Starting from FY 2020 the methodology is following: Gross debt = Long- and short-term loans and borrowings + Non-current and current lease liabilities. Net debt = Gross debt - Cash & equivalents -

Other current financial assets.

ACRA AA(RU)
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4

Guidance raised for FY 2021 OIBDA

CAPEX excl. state
programmes

Revenue growth OIBDA growth

By providing this outlook, we reserve the right to revise or update it at any subsequent period in case of events which, in our opinion, can increase uncertainty,
including but not limited to regulatory decisions, currency devaluation, consumer spending contraction, budget cuts, or any other macroeconomic events and
decisions which can affect the Company’s actual results.
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Ownership structure

Free-float
29.0% |
State share:

: 50%+1 share

Ordinary

Number of shares =
3,282,997,@929

4

Telecom VEB
Investments 3.4%
21.0% e

VTB Bank (under the
shareholder agreement)
8.4%

Note: Information as of November 30, 2021. Mobitel is a subsidiary of PJSC Rostelecom.

Rosimuschestvo
38.2%

Free-float
69.2%

Preferred

Number of shares =
209,565,147

Mobitel
30.8%
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Disclaimer

By attending any meeting where this presentation is made, or by reading any part of this presentation, you acknowledge and agree to be bound by the following:

This presentation has been prepared by PJSC Rostelecom (the “Company’). This presentation is strictly confidential to the recipient, may not be distributed to the press
or any other person, and may not be reproduced in any form, in whole or in part.

The Company has included its own estimates, assessments, adjustments and judgments in preparing certain market information herein, which have not been verified by an
independent third party. Market information included herein is, therefore, unless otherwise attributed exclusively to a third party source, to a certain degree subjective.
While the Company believes that its own estimates, assessments, adjustments and judgments are reasonable and that the market information prepared by the Company
appropriately reflects the industry and the markets in which it operates, there is no assurance that the Company’s own estimates, assessments, adjustments and
judgments are the most appropriate for making determinations relating to market information.

Neither the Company nor any of its affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from
any use of this presentation or its contents or otherwise arising in connection with this presentation.

This presentation is confidential and does not constitute or form part of, and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or
acquire securities of the Company or any of its subsidiaries in any jurisdiction or an inducement to enter into investment activity in any jurisdiction. Neither this
presentation nor any part thereof, nor the fact of its distribution, shall form the basis of, or be relied on in connection with, any contract or commitment or investment
decision whatsoever.

This presentation is not intended for publication or circulation in the United States. This presentation does not constitute and should not be construed as an offer to sell
or the solicitation of an offer to buy securities in the United States or to any U.S. person (as defined in Regulation S under the US Securities Act of 1933 (the “Securities
Act”)). No securities of the Company have been, nor will be, registered under the Securities Act or the securities laws of any state of the United States, and unless so
registered may not be offered or sold except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and
applicable state securities laws. This presentation does not constitute a public offering or an advertisement of securities in the Russian Federation and does not
constitute an offer or a proposal to make offers or to acquire any securities in the Russian Federation.

In any member state of the European Economic Area, this Presentation is made to and directed only at persons who are qualified investors within the meaning of article
2(1)(e) of the Prospectus Directive (2003/71/EC) (“Qualified Investors”). In addition, in the United Kingdom, this Presentation is made to and directed at: (i) investment
professionals falling within article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) and (ii) high net worth individuals,
and other persons to whom it may lawfully be communicated, falling within article 49(2)(A) to (D) of the Order (such persons together with Qualified Investors, being
“Relevant Persons”). In these jurisdictions, persons who are not Relevant Persons must not rely on or act upon the information contained in this presentation or any of its
contents. Any investment or investment activity to which this Presentation relates is only available to Relevant Persons and will be engaged in only with Relevant Persons.
The recipients of the information contained herein should not base any behavior that would amount to market abuse for the purposes of the Financial Services and
Markets Act 2000 (“FSMA’) and the Code of Market Conduct made pursuant to the FSMA on the information in this Presentation or any information provided or
discussed in connection with it.

This presentation is not directed at, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or
other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within
such jurisdiction. Persons into whose possession this presentation comes should inform themselves about, and observe, any such restrictions.



Contacts

Investor relations

Office: +7 (499) 995 9780
E-mail: ir@rt.ru
Web: www.company.rt.ru/en/ir/
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