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The information contained herein has been prepared by Beluga
Group PJSC (the “Company”). 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 (the “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 Company’s or its subsidiaries’ advisers, or any of the
Company's  respective  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.

This presentation contains statements about future events and
expectations. Any statement in these materials that is not a
statement of historical fact including, without limitation, those
regarding the Company’s or its group’s financial position,
business strategy, future plans and objectives for future
operations, outlook and growth prospects, potential for future
growth; growth in demand for products, economic outlook and
industry trends and development of markets, involves known
and unknown risks, uncertainties and other factors which may
cause the actual results, performance or achievements of the
Company or its group to be materially different from any future
results, performance or achievements expressed or implied by
such forward-looking statements. Such forward-looking
statements are based on numerous assumptions regarding the
Company'’s or its group’s present and future business strategies
and the environment in which the Company or its group will
operate in the future. Although the Company believes that
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these assumptions were reasonable when made, these
assumptions are inherently subject to significant uncertainties
and contingencies which are difficult or impossible to predict
and are beyond its control and it may not achieve or accomplish
these expectations, beliefs or projections. Past performance
should not be taken as an indication or guarantee of future
results, and no representations or warranty, express or implied,
is made regarding future performance. These forward-looking
statements speak only as at the date of which they are made,
and none of the Company, the Advisers, any of their respective
affiliates or any of their or their affiliates’ respective members,
directors, officers, employees, agents or advisers intend or
have any duty or obligation to supplement, amend, update or
revise any of the forward looking statements contained in this
presentation, or to reflect actual results, changes in
assumptions or changes in factors affecting these statements,
any change in the Company’s expectations with regard thereto
or any change in events, conditions, or circumstances on which
any such statements are based or to update or to keep current
any other information contained in this presentation.

Certain financial information included in this presentation
including, but not limited to, non-IFRS financial information,
may not have been audited, reviewed or verified by an
independent accounting firm. The inclusion of such financial
information in this presentation or any related presentation
should not be regarded as a representation or warranty by the
Company, the Advisors, any of their respective affiliates or any
of their or their affiliates’ respective members, directors,
officers, employees, agents or advisers as to the accuracy or
completeness of such information’s portrayal of the financial
condition or results of operations of the Company or its group.
In addition, the Company’s auditors are continuing to audit the
Company'’s consolidated financial information as at and for the
year ended 31 December 2020 and, therefore, such financial
information is preliminary and may be subject to amendment
and/or restatement.

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 Company’s own
internal research and estimates based on the knowledge and
experience of the Company’s management 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 (the "EEA") 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 (the “Order”) 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 “relevant persons”).
The information must not be acted on or relied on (i) in the

United Kingdom, by persons who are not relevant persons, and
(i) 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
(i1) 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 “Securities Act”). The Company’s
securities 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 the
Company’s securities 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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Spirits producer

N

Vodka producer

BELUGA GROUP

at a glance

RUB 91bn

(+19% y-o-y)

Al

RUB 6 3bn

(+23% y-0-y)

14.5:

(+1.9p.p.)

In Russia'

14.9.,

Globally?

665

Gross revenue’

P
B+ ruA

Net revenue?

1.7x

EBITDA margin?

629

ROIC3 stores” Fitch Expert RA Net debt / EBITDA® of Net Income
One of the highest Own specialized Investment grade Moderate Dividend payout
ROIC in the peer group retail chain credit ratings leverage according to approved

Sources: Company data. Financials based on IAS17 standard for 2018, IFRS’16 standard for 2019-2020; Rosstat (2020), ISWR (2019)
Notes: (1) In volume terms according to Rosstat (2020); (2) In volume terms according to IWSR (2019); (3) In 2020; (4) As of 31 Mar 2021; (5) As of 31 Dec 2020

dividend policy
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BELUGA GROUP transformation history

A

: 2015-2021

= 2008-2014

1999-2007

O
Transformation into
Establishment Active expansion into a vertically integrated
of a leading spirits eliolorl qpliiles et diversified group with expanding
producer in Russia and development : : : :
with > USS 1bn of imported brands retail operations, in house wine
market capitalization distribution production and increasing

international footprint

Revenue has increased more
) than 3x over 10 years time frame: )
from RUB 18bn in 2010 to RUB 63bn in 2020

Sources: Company data, Rosstat (2020)
Notes: (1) According to Rosstat (2020)

2002-2007

A Acquisition of 7 spirits production
plants in different Russian regions

A Beluga and Belenkaya brands acquisition

A Successful IPO with the Group’s market
capitalization exceeding USS 1bn

2008-2010

A Launch of Beluga brand to European
countries, Middle-East and the US markets

A Active development of the Duty-Free channel
A 2 SPOs of 4mn and 2.9mn ordinary shares

2011-2015
A Launching import business operations
A Opening first Winelab retail stores

A Starting active diversification of Group’s
business

2018

A Acquisition of Golubitskoe Estate winery
in Taman and starting own wine production

A Launch of online sales platform

2020-2021

A Absolute leader in major alcohol
categories in Russia'

A Active expansion of Winelab
A New dividend policy adoption
A Inclusion in MOEX Broad Market Index
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BELUGA GROUP’s route to the consumer

OUR
CONSUMER

SPECIALIST RUB 25bn >3 mn
RETAIL & E-COM revenue 2020! customers

12 1,350 100 20+

logistic salesmen countries exported
centers of export brands

DISTRIBUTION & EXPORT

= > =

5 g 18 50
Spirits in-house countries suppliers
production sites vineyard of import

Beluga 110+ NS+
STRONG BRANDS PORTFOLIO #3 premium vodka brand globally, imported own
#1in Russia? (agencies) brands brands

OWN PRODUCTION & IMPORT

Sources: Company data; ISWR (2019)
Notes: As of 31 Dec 2020; (1) Including intersegment revenue; (2) According to IWSR (2019) in volume terms
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Diversified brand portfolio with strong brands in all product
categories and world-known Beluga brand

VODKA WINE WHISKEY RUM COGNAC OTHER
SUPER- s Q BAC'WHOH
PREMIUM BELUGA TETE _. e
NOBLE RUSSIAN VODKA DE CHEVAL @ ? @ |a 0
Glniich Ry CAMDS o
benafl 4 ROsoLe LION BREEN BABOON
PREMIUM / COBA GOLUBITSKOE MAKER 4 Drowre MOSCOWS CIVILIZED BIN
SUB-PREMIUM — ESTATE — meRwmSY  peepe—m—n
ApXaHTeIbCKaf S Mowkey B . [ONEH e,
S ot sioviois Aoy e
FOX& o .
GORPOBUWE o
a BOAKA DOGS DEVII.S
MIDDLE W pVCCKM“ Tu [D" ll Eﬂ sc}&l).T%g ISL AN“
) "En ‘{ TULLAMORE =
'1;;3 WA
!_BARRBL { AUGUST
MAINSTREAM iedten
S,
T BarcEL0 -
- Selected own brands - Selected imported brands

Sources: Company data
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Strategic importance of establishing own retail chain

Higher contribution! margin compared to other sales channels,

Direct access to customers, better
In-house brands

understanding of customers’ behavior ) Contribution
- Import brands o
@ l.OX margin for sales
® 1 3X via retail chains
Strong bargaining B Contribution
power in negotiations margin for sales
with partners via Winelab
) Retail chains Winelab Retail chains Winelab
Capturing a greater part of
the value chain and
expanding margins Increasing share 399, 10%
3
O_F Owh brands sales in total agencies’ in total in-house
via Winelab, 2020 brands sales brands sales?

Ability to offer competitive
prices thanks to own
production and import

Group’s own? brands - the core of Winelab sales

Efficient cost
control over the
entire value chain

85% 0
LY O

Lower dependence on
retail chains

Spirits Imported wine l'otal wine

Sources: Company data. Notes: (1) Contribution is calculated as gross profit less trade marketing and listing expenses; (2) Without export; (3) Own brands include both in-house production and import brands



Winelab’s key operational
and financial metrics evolution

Growing number of retail stores Increasing share in BELUGA GROUP’s revenue and EBITDA
# of stores, by the end of period RUB bn
0/ Retail share in total
645 665 34 % revenue, %'

604

29%

32(%) Retail share in total

® )4 Do

0% EBITDA, %2

(o)
17%

2018 2019 2020 Mar21 2018 2019 2020
Stable increase in segment revenue! Boosting segment EBITDA 129, Retail segment EBITDA
RUB bn RUB bn margin, %
25.3 - 9% 3 () EBITDAfrom
. (o) .

retail, RUB bn

o' 3w ® 2969

2018 2019 2020 2018 2019 2020

Sources: Company data. Financials based on IAS'17 standard for 2018, IFRS16 standard for 2019-2020
Notes: (1) Including intersegment revenue; (2) Not considering other expenses
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BELUGA GROUP’s
elTicient route to the market

5 production facilities across Russia with

>20mn 9L total capacity

1 vineyard Rigao

241 ha fertile vineyards Saint Pet AU / 0N Arkhangelsk region

900 ha additional land MOSCOWO

Winemaking facility

il Saint Petersburg

665 stores'in
10 regions

Khabarovsk region JIEI§

[lsl Sakhalin region

" Golubitskoe
Estate

o Yuzhno-
12 logistic centers Omsc o Amur region %Sakhalinsk

Novosibi SISICe

S .
30 warehouses Jewish Autonomous

>100k sqm in total " Mariinsk Ml region

Vladivostok oo Ussuriysk

100 countries of export
- Own stores o - Production facilities - Logistic centers - Vineyard

Sources: Company data
Notes: Figures as of 31 Dec 2020; (1) As of 31 Mar 2021
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Robust operational performance

Total shipment B Import B In-house brands In-house brands shipment Import brands shipment
000, 9L cases shipment, % shipment, % 000, 9L cases 000, 9L cases

PR @21% ............ >< ...... @600 ...... > P @15% ............ >§<. ...... @2% ...... > P @85%><@31%>

15.7

14.4 14.0

150

13.0

32 3.4

13% 16%

28 29

2018 2019 2020 1Q20  1Q21 2018 2019 2020 1Q20  1Q2I 2018 2019 2020 1Q20  1QZI

BELUGA GROUP maintained outstanding operational performance in 2020
showing 21% growth in total shipment volumes vs 2018

During last several years, there was a continuous increase in import shipment and its share
in total shipment volumes increased from 9% in 2018 to 14% in 2020 and 16% in 1Q 2021

Sources: Company data
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Key investment highlights

Large and resilient spirits
and wine market

N21 spirits producer in Russia'
and N24 vodka producer globally?

Vertically integrated operations

R Diversified business with
BELUGA strong brand portfolio
—— GROUP ——

Beluga brand active global expansion

Launch of own specialized retail chain
to further increase level of controlled sales

Strong financial performance

Sources: Rosstat (2020), ISWR (2019)
Notes: (1) In volume terms according to Rosstat (2020); (2) In volume terms according to IWSR (2019)



01. Large and resilient spirits and wine market

Large and resilient spirits and wine market

Global spirits consumption Russian spirits and wine market dynamics'
Global sales of spirits, Top-5 countries by vodka consumption,
mn 9L cases, 2019 mn 9L cases, 2019
Whisky Russia 112
Vodka USA
Brandy Poland
Rum Ukraine
Gin Uzbekistan

Sources: Rosstat (2020), IWSR (2019)
Notes: (1) Volume terms
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