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Disclaimer
The information contained herein has been prepared by
Beluga Group PJSC ( ). The information and

opinions presented herein are based on information gathered

at the time of its publication and are therefore subject to

change without notice. While the Company relies on

information obtained from sources believed to be reliable, it

does not guarantee accuracy or completeness of such

information. The contents of this presentation have not been

independently verified by or on behalf of the Company or any
of its advisers ( ), or by any other independent

third party. No reliance may be placed for any purposes

whatsoever on the information contained in this presentation

or on its completeness, accuracy or fairness. No

representation or warranty, express or implied, is made or

given by or on behalf of the Company or any of its

subsidiaries, shareholders, directors, officers or employees or

any other person as to the accuracy, completeness or fairness

of the information or opinions contained in this presentation.

Accordingly, none of the Company, any of its subsidiaries, any

of the Companyôsor its subsidiariesôadvisers, or any of the

Companyôsrespective subsidiaries, affiliates, advisers,

representatives or any other person shall have any liability

whatsoever (in negligence or otherwise) for any loss

whatsoever arising from any use of this presentation or its

contents or otherwise arising in connection with the

presentation.

The information and opinions contained in this presentation

(including without limitation any forward-looking statements as

referred to below) are provided as at the date of this

presentation and are subject to change without notice. Matters

discussed in this presentation may constitute forward-looking

statements.

Some numerical figures included in this presentation have

been subject to rounding adjustments. Accordingly, numerical

figures shown as totals in certain tables may not be an

arithmetic aggregation of the figures that preceded them.

To the extent available, the industry, market and competitive

position data contained in the Presentation come from official

or third-party sources. Third party industry publications,

studies and surveys generally state that the data contained

therein have been obtained from sources believed to be

reliable, but

that there is no guarantee of the accuracy or completeness of

such data. While the Company believes that each of these

publications, studies and surveys has been prepared by a

reputable source, none of the Company, the advisers or any of

their or their respective members, directors, officers,

employees, agents or advisers has independently verified the

data contained therein. In addition,

certain of the industry, market and competitive position data

contained in the presentation come from the Companyôsown

internal research and estimates based on the knowledge and

experience of the Companyôsmanagement in the markets in

which the Company and the other members of the group

operate. While the Company believes that such research and

estimates are reasonable, they, and their underlying

methodology and assumptions, have not been verified by any

independent source for accuracy or completeness and are

subject to change and correction without notice. Accordingly,

reliance should not be placed on any of the industry, market or

competitive position data contained in the information.

This presentation does not constitute an offer or invitation to

sell, or any solicitation of any offer to subscribe for or

purchase any securities and nothing contained herein shall

form the basis of any contract or commitment whatsoever.

This presentation is not directed to, or intended for distribution

to, directly or indirectly, 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 publication, availability or use

would be contrary to law or regulation or which would require

any registration, licensing or other permission within such

jurisdiction.

This presentation is addressed solely to and is only being

distributed to and directed at persons in member states of the
European Economic Area ( ) who are qualified

investors (within the meaning of article 2(e) of the Prospectus

Regulation). In addition, in the United Kingdom, this

Presentation is addressed solely to and is only being

distributed to and directed at persons are qualified investors

(within the meaning of article 2(e) of the Prospectus

Regulation as it forms part of the domestic law of the United

Kingdom by virtue of the European Union (Withdrawal Act)

2018 who are (i) investment professionals falling within article

19(5) of the Financial Services And Markets Act 2000
(financial promotion) Order 2005 ( ) or (ii) high net

worth entities, and other persons to whom it may lawfully be

communicated, falling within article 49(2)(a) to (d) of the Order
(all such persons together being referred to as

).

The information must not be acted on or relied on (i) in the

United Kingdom, by persons who are not relevant persons,

and (ii) in any relevant state, by persons who are not qualified

investors. Any investment or investment activity to which this

communication relates will only be available to and will only be

engaged in with (i) relevant persons in the United Kingdom

and (ii) qualified investors in any member state of the EEA.

Neither this presentation nor any part or copy of it may be

taken or transmitted into Australia, Canada or Japan or

distributed directly or indirectly in Canada or distributed or

redistributed in Japan or to Canadian persons or to any

securities analyst or other person resident in any of those

jurisdictions.

This presentation does not constitute an offer of securities for

sale in the United States of America. Accordingly, neither this

presentation nor any part or copy of it may be taken or

transmitted into the United States of America, its territories or

possessions, any state of the United States and the District of

Columbia or distributed, directly or indirectly, in the United

States of America, its territories or possessions, any state of

the United States and the District of Columbia, except in

reliance on an exemption from the registration requirements of
the U.S. Securities Act of 1933 ( ). The

Companyôssecurities have not been and will not be registered

under the Securities Act and may not be offered or sold in the

United States of America except pursuant to an exemption

from, or a transaction not subject to, the registration

requirements of the Securities Act. There will be no public

offering of theCompanyôssecurities in the United States.

This presentation is not a public offer or advertisement of

securities or any other kind of advertisement, in the Russian

Federation, and is not an offer, or an invitation to make offers,

to purchase, sell, exchange or transfer any securities in the

Russian Federation.

No part of this presentation, nor the fact of its distribution,

should form the basis of, or be relied on in connection with,

any contract or commitment or investment decision

whatsoever. This presentation does not constitute a

recommendation regarding the securities of the Company.

By viewing this presentation, you agree to be bound by the

foregoing limitations and conditions and, in particular, will be

taken to have represented, warranted and undertaken that you

have read and agree to comply with the contents of this

disclaimer.
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