




























2021 2020

Cash flows from operating activities

Net profit for the year 53,343 41,287

Adjustments for:
Depreciation and amortisation 134,160 120,492
Share of the profit or loss of associates and joint ventures, net (19,830) 405
Profit from sales of stakes in associates and joint ventures - (3,368)
Finance income (6,304) (5,330)
Finance costs 71,508 71,468
Changes in the fair value of financial instruments (15,935) (21,798)
Income tax expense 40,294 8,341
Currency exchange loss 1,626 18,621
Gain from discontinued operations (470) (2,880)
Profit on disposal of property, plant and equipment (3,483) (3,000)
Profit on disposal of other assets - (11,142)
Expected credit losses allowance on loans to customers 12,218 9,601
Non-cash compensation to employees 7,045 3,933
(Reversal) of impairment/impairment of long-lived assets (408) 5,621
Impairment of financial assets 4,101 2,956
Other non-cash items (5,314) 2,332

272,551 237,539
Movements in working capital:
Bank loans to customers and interbank loans due from banks (102,038) (36,748)
Bank deposits and liabilities 46,161 27,777
Restricted cash 163 (853)
Financial assets at fair value through profit or loss (919) (5,227)
Accounts receivable (1,671) (6,572)
Advances paid and prepaid expenses (665) (17,030)
Other taxes receivable (4,700) 250
Inventories (18,277) (15,327)
Accounts payable (7,892) 6,540
Subscriber prepayments 2,215 (143)
Other taxes payable 5,277 (195)
Advances received and other liabilities 27,532 34,607

Interest paid (71,469) (70,302)
Income tax paid (31,708) (23,706)
Dividends received from associates and joint ventures 7,015 6,217

Net cash provided by operating activities 121,575 136,827



2021 2020

Cash flows from investing activities

Payments for purchases of property, plant and equipment (123,541) (94,123)
Proceeds from sale of subsidiaries, net of cash 1,336 2,988
Proceeds from sale of property, plant and equipment 6,141 6,661
Payments to obtain and fulfill contracts (4,224) (5,355)
Payments for purchases of intangible assets (43,635) (33,655)
Payments for businesses, net of cash acquired (36,153) (3,410)
Payments for investments in associates and joint ventures (11,522) (18,909)
Proceeds from sale of investments in associates and joint ventures - 25,808
Payments for financial assets, long-term (25,848) (15,190)
Proceeds from sale of financial assets, long-term 10,503 7,236
Proceeds from disposal of other assets - 5,104
Payments for financial assets, short-term (4,888) (5,294)
Proceeds from sale of financial assets, short-term 6,105 16,728
Interest received 6,739 4,338
Other (217) (982)

Net cash used in investing activities (219,204) (108,055)

Cash flows from financing activities

Proceeds from borrowings 259,820 412,392
Principal payments of loans and borrowings (147,999) (318,492)
Debt issuance costs (308) (113)
Principal payments of lease liabilities (19,682) (17,094)
Acquisition of non-controlling interests in existing subsidiaries (34,454) (17,169)
Proceeds from transactions with non-controlling interests 50,366 394
Dividends paid (35,560) (39,661)
Repurchase of own shares (5,425) -

Net cash provided by financing activities 66,758 20,257

Effect of foreign currency translation on cash and cash equivalents (939) 995

Net (decrease)/ increase in cash and cash equivalents (31,810) 50,024

Cash and cash equivalents at the beginning of the year 113,693 63,669

Cash and cash equivalents at the end of the year 81,883 113,693
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2021 2020 2021 2020 2021 2020

MTS 530,181 491,030 4,222 3,896 117,679 111,233
Segezha Group 92,438 68,982 4 5 22,351 11,185
Medsi 30,040 25,011 47 30 3,978 3,704
Ozon (Note 17) (12,584) (8,428)
Corporate 3,427 3,619 903 1,289 5,955 (14,262)
Total reportable segments 656,086 588,642 5,176 5,220 137,379 103,432

Other 146,312 102,984 15,350 8,799 9,002 7,530

802,398 691,626 20,526 14,019 146,381 110,962

Inter-segment
eliminations (2,414) (1,558)

Operating income 143,967 109,404

Finance income 6,304 5,330
Finance costs (71,503) (71,468)
Currency exchange loss (1,651) (18,643)
Changes in the fair value of financial
instruments 16,050 21,883

Profit before tax 93,167 46,506

revenues revenue income/(loss)
External Inter-segment Segment operating

2021 2020 2021 2020 2021 2020 2021 2020

MTS 141,400 135,646 111,088 100,205 17 2,023 721 2,469
Segezha Group 24,490 16,805 6,947 6,273 907 20 339 119
Medsi 7,639 5,414 3,256 2,708 - - 67 -
Corporate 1,383 1,651 963 200 5 - 2,190 (700)
Other 27,162 12,899 11,906 11,106 (1,337) 3,578 784 1,068

202,074 172,415 134,160 120,492 (408) 5,621 4,101 2,956

(Reversal) of
impairment/ im-

Other
non-current assets and amortisation current assets non-cash items

Additions to Depreciation pairment of non-



31 December 31 December
2021 2020

Segment assets
MTS 1,028,277 932,281
Segezha Group 208,117 88,572
Medsi 49,850 39,160
Corporate 169,853 182,515
Total reportable segments 1,456,097 1,242,528

Other 397,788 288,360
Total segment assets 1,853,885 1,530,888

Inter-segment eliminations (99,029) (109,572)
Consolidated total assets 1,754,856 1,421,316

Segment liabilities
MTS 1,001,311 886,609
Segezha Group 163,118 80,549
Medsi 24,928 17,643
Corporate 256,491 213,340
Total reportable segments 1,445,848 1,198,141

Other 269,081 231,982
Total segment liabilities 1,714,929 1,430,123

Inter-segment eliminations (86,431) (96,136)

Consolidated total liabilities 1,628,498 1,333,987

2021 2020 2021 2020

Russia 711,682 615,900 964,116 741,297
Other 90,716 75,726 19,935 21,348

802,398 691,626 984,051 762,645

Revenue from
external customers Non-current assets





Principal Date of Interest Acquiring Conside-
Acquiree activity acquisition acquired segment ration

MTT Telecomunications June 100% MTS 5,798

GreenBush Telecomunications June 100% MTS 5,200

Other acquisitions of MTS Telecomunications April 100% MTS 3,161

Binnopharm Group Pharmaceuticals June n/a Other 38,343

Inter Forest Rus Timber procurement December 100% Segezha 38,748

Novoyeniseysky wood-
chemical complex Timber procurement September 100% Segezha 3,708

Zarya Fishing July 49% Other 3,000

Acquisitions of Medsi Healthcare December 100% Medsi 2,131

Other acquisitions Other July-August Other 3,574

Total 103,663
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2021 2020

Cash consideration 39,756 3,456
Net of cash acquired (3,603) (46)

Acquisitions of subsidiaries less cash acquired 36,153 3,410

Increase/ Increase/
(decrease) of (decrease) of
additional non-controlling

paid-in capital interests

Purchase of own shares by MTS (3,239) (10,541)
Initial Public Offering of Segezha Group 19,540 10,399
Sale of stake in Ristango Holding Limited to
Nevsky Property Investments Limited (Note 6) 3,313 3,388

Sale of stake in Segezha Group 6,738 4,300
Other (1,600) 3,364

Total impact 24,752 10,910



(Decrease)/
increase of Decrease of
additional non-controlling

paid-in capital interests

Purchase of own shares by MTS (532) (7,993)
Other 303 (201)

Total impact (229) (8,194)







2022 2023-2027 2028-2032 Total

Mobile telecommunication services 21,087 901 76 22,064
Other services 10,481 14,443 - 24,924
Loyalty programme 451 - - 451

Total 32,019 15,344 76 47,439



31 December 2021 31 December 2020

Trade accounts receivable 33,939 33,063
Contract assets 8,272 6,306
Total assets 42,211 39,369

Less: current portion (40,070) (37,206)

Total non-current assets 2,141 2,163

Contract liabilities (32,953) (32,395)
Thereof:
Mobile telecommunication services (22,064) (21,780)
Project type works (10,438) (10,181)
Loyalty programmes (451) (433)
Total liabilities (32,953) (32,394)

Less: current portion 31,125 31,305

Total non-current liabilities (1,828) (1,089)













Switches,
transmission

devices, Buildings
network and

and leasehold Power
base station improve- and
equipment ments utilities Land Other Total

Cost

Balance as of
1 January 2020 574,011 110,924 48,845 21,932 133,090 888,802

Additions 54,862 5,928 3,561 350 35,269 99,970
Disposals (38,293) (3,735) (80) (6) (11,377) (53,491)
Business
combinations 578 1,519 - 686 1,323 4,106

Reclassified to
assets held for sale (2,890) (475) - - (37) (3,402)

Currency translation
adjustment 2,286 2,096 - 62 2,335 6,779

Disposal of subsidiaries - (3,568) - (3) (261) (3,832)
Reclassified from
right-of-use assets - - - - 459 459

Other (4) 966 - (39) 1,050 1,973

Balance as of
31 December 2020 590,550 113,655 52,326 22,982 161,851 941,364

Additions 59,927 6,963 4,392 490 45,591 117,363
Disposals (44,394) (872) (741) (5) (7,484) (53,496)
Business
combinations 973 17,897 - 477 30,522 49,869

Reclassified to
assets held for sale (992) (1) - - (51) (1,044)

Currency translation
adjustment 1,306 (155) - (32) (169) 950

Reclassified from
right-of-use assets - - - 56 1,034 1,090

Sale of companies - - - - (326) (326)
Other (341) 673 - 185 1,897 2,414

Balance as of
31 December 2021 607,029 138,160 55,977 24,153 232,865 1,058,184



Switches,
transmission

devices, Buildings
network and

and leasehold Power
base station improve- and
equipment ments utilities Land Other Total

Accumulated
depreciation and
impairment

Balance as of
1 January 2020 (361,276) (33,875) (19,728) - (73,840) (488,719)

Disposals 33,058 1,457 40 - 9,177 43,732
Disposals from sales of
subsidiaries - 1,466 - - 168 1,634

Reclassified from
assets held for sale 1,899 146 - - (7) 2,038

Depreciation expense (43,220) (4,659) (2,745) - (14,133) (64,757)
Currency translation
adjustment (1,968) (806) - - (1,205) (3,979)

Reclassified from
right-of-use assets - (246) - - (169) (415)

Impairment - (2,623) - - (404) (3,027)
Other (5) (332) - - (223) (560)

Balance as of
31 December 2020 (371,512) (39,472) (22,433) - (80,636) (514,053)

Disposals 38,225 572 125 - 6,250 45,172
Disposals from sales of
subsidiaries - - - - 255 255

Reclassified to
assets held for sale 1,247 1 - - 15 1,263

Depreciation expense (44,387) (6,367) (2,815) - (15,516) (69,085)
Currency translation
adjustment (1,016) 154 - - (29) (891)

Reclassified from -
right-of-use assets - - - - (358) (358)

(Impairment)/recovery
of impairment - 831 - - (518) 313

Other 277 (143) - - 107 241

Balance as of
31 December 2021 (377,166) (44,424) (25,123) - (90,430) (537,143)



2021 2020

Balance at the beginning of the year 12,649 13,660

Reclassified from / (to) property, plant and equipment 735 168
Additions 914 554
Disposals (1,547) (683)
Depreciation expense (465) (501)
Impairment (Note 10) - (870)
Other comprehensive income - 498
Reclassified from/(to) inventories 874 (177)

Balance at the end of the year 13,160 12,649



Binno-
Segezha Pharm

MTS Medsi Steppe Group Group Other Total

Balance as of
1 January 2020

Gross amount of goodwill 54,964 697 6,927 689 - 13,459 76,736
Accumulated impairment
loss (7,570) (168) - (241) - (13,369) (21,348)

47,394 529 6,927 448 - 90 55,388

Business combinations 282 - 2,425 21 - - 2,728
Impairment (1,281) - - - - - (1,281)
Currency translation
adjustment 365 - - - - - 365

Other - 3 - - - 1 4

Balance as of
31 December 2020

Gross amount of goodwill 55,611 700 9,352 710 - 13,460 79,833
Accumulated impairment
loss (8,851) (168) - (241) - (13,369) (22,629)

46,760 532 9,352 469 - 91 57,204

Business combinations 4,383 1,576 2,694 - 22,834 91 31,578
Impairment - (35) - - - (104) (139)
Currency translation
adjustment 395 - - - - 82 477

Balance as of
31 December 2021

Gross amount of goodwill 60,389 2,276 12,046 710 22,834 13,633 111,888
Accumulated impairment
loss (8,851) (203) - (241) - (13,473) (22,768)

51,538 2,073 12,046 469 22,834 160 89,120







2021 2020

Terminal cash flows growth rate 3.8% 3.8%
Discount rate 14% 14%
Range of average annual market price growth rate 3.8-8.5% 3.8-4%
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2021 2020

Non-current assets 23,798 21,851
Current assets 17,820 16,493

Total assets 41,618 38,344

Non-current liabilities (11,724) (10,671)
Current liabilities (12,452) (10,268)

Total liabilities (24,176) (20,939)

Non-controlling interest (977) (1,123)

Equity attributable to owners of the Company 16,466 16,282
The Group s share in the profit and loss n/a n/a

Fair value adjustment on the date of acuisition 4,323 5,115
Accumulated impairment - -
Carrying amount of the
Group s interest 20,789 21,397

The Group's share in revenues 24,495 22,974
The Group s share in profit 720 781
The Group s share in comprehensive income
for the year 737 853

Dividends paid (1,104) (1,110)

Other







Stage 1 Stage 2 Stage 3 POCI* Total

Balance as of 1 January 2021 3,099 1,446 8,019 128 12,692

- Transfer to Stage 1 1,809 (1,633) (176) - -
- Transfer to Stage 2 (939) 1,220 (281) - -

- Transfer to Stage 3 (278) (4,691) 4,969 - -

New financial assets originated or
purchased 3,821 - - - 3,821

Change due to change of credit risk (1,419) 7,019 2,887 - 8,487
Write-offs - - (3,282) - (3,282)
Sale - - (4,324) - (4,324)
Recovery of previously
written-off assets - - 581 - 581

Balance as of 31 December 2021 6,093 3,361 8,393 128 17,975



Stage 1 Stage 2 Stage 3 POCI* Total

Balance as of 1 January 2020 1,808 923 2,978 358 6,067

- Transfer to Stage 1 1,396 (1,172) (224) - -
- Transfer to Stage 2 (415) 594 (179) - -
- Transfer to Stage 3 (2) (3,848) 3,850 - -
New financial assets originated or
purchased 1,226 - - - 1,226

Change due to change of credit risk (914) 4,949 2,843 (230) 6,648
Write-offs - - (1,631) - (1,631)
Recovery of previously
written-off assets - - 382 - 382

Balance as of 31 December 2020 3,099 1,446 8,019 128 12,692

Stage 1 Stage 2 Stage 3 POCI* Total

Balance as of 1 January 2021 1,028 221 3,209 361 4,819

- Transfer to Stage 1 119 (119) - - -
- Transfer to Stage 2 (46) 49 (3) - -

- Transfer to Stage 3 (105) (26) 131 - -

New financial assets originated or
purchased 355 - - - 355

Change due to change of credit risk (168) (67) (1,433) - (1,668)
Write-offs - - (49) - (49)
Recovery of previously
written-off assets - - 975 - 975

Foreign exchange difference (180) (3) (51) - (234)

Balance as of 31 December 2021 1,003 55 2,779 361 4,198

Stage 1 Stage 2 Stage 3 POCI* Total

Balance as of 1 January 2020 711 135 4,672 294 5,812

- Transfer to Stage 1 1 (1) - - -
- Transfer to Stage 2 (66) 66 - - -
- Transfer to Stage 3 (30) (47) 77 - -
New financial assets originated or
purchased 458 - 119 - 577

Change due to change of credit risk (103) 46 38 - (19)
Sales of financial assets - - (279) - (279)
Write-offs - - (513) - (513)
Recovery of previously
written-off assets - - (1,110) - (1,110)

Foreign exchange difference 57 22 205 67 351

Balance as of 31 December 2020 1,028 221 3,209 361 4,819



31 December 2021 Stage 1 Stage 2 Stage 3 POCI Total

Low to fair risk 174,667 756 - - 175,423
Monitoring - 7,125 831 - 7,956
Impaired - - 10,072 - 10,072
Loss allowance (6,093) (3,361) (8,521) - (17,975)

Total 168,574 4,520 2,382 - 175,476

31 December 2020 Stage 1 Stage 2 Stage 3 POCI Total

Low to fair risk 88,058 - - - 88,058
Monitoring - 3,816 306 - 4,122
Impaired - - 9,518 128 9,646
Loss allowance (3,099) (1,446) (8,019) (128) (12,692)

Total 84,959 2,370 1,805 - 89,134

31 December 2021 Stage 1 Stage 2 Stage 3 POCI Total

Low to fair risk 34,643 721 - - 35,364
Monitoring 5,700 1,321 - - 7,021
Doubtful - - 767 - 767
Impaired - - 3,095 - 3,095
Loss allowance (894) (194) (3,110) - (4,198)

Total 39,449 1,848 752 - 42,049

31 December 2020 Stage 1 Stage 2 Stage 3 POCI Total

Low to fair risk 27,066 2,947 - - 30,013
Monitoring 6,106 5,868 - - 11,974
Doubtful - - 877 - 877
Impaired - - 3,957 - 3,957
Loss allowance (983) (266) (3,570) - (4,819)

Total 32,189 8,549 1,264 - 42,002









2021 2020

Balance at the beginning of the year 143,815,709 271,803,250

Purchase of own shares 192,072,542 -
Purchase of own shares of the Company by empoyees (20,997,160) (21,539,922)
Settlements under long-termmotivation program (58,052,592) (106,447,619)

Balance at the end of the year 256,838,499 143,815,709



31 December 31 December
2021 2020

Bank loans 425,479 367,769
Corporate bonds 414,911 346,204
Other 10,375 9,988

Total 850,765 723,961

Current 209,254 83,391
Non-current 641,511 640,570









31 December 31 December
2021 2020

Sites for placement of network and base station equipment 91,607 94,510
Land and buildings 100,483 58,378
Other 3,435 215

Rights-of-use assets, net 195,525 153,103

2021 2020

Sites for placement of network and base station equipment 11,521 7,224
Land and buildings 11,325 14,241
Other 119 70

Depreciation charge, total 22,965 21,535



2021 2020

Depreciation of right-of-use assets 22,965 21,535
Interest expense on lease liabilities 13,761 14,471
Expenses relating to variable lease payments not included
in the measurement of the lease liability 10,721 9,641

31 December 31 December
2021 2020

Minimum lease payments, including:
Less than 1 year 36,324 30,634
From 1 to 5 years 118,696 109,250
Over 5 years 156,629 127,510
Total minimum lease payments 311,649 267,394

Less amount representing interest (123,812) (101,819)

Present value of net minimum lease payments, including:
Less than 1 year 22,616 17,772
From 1 to 5 years 82,886 70,833
Over 5 years 82,335 76,970

Total present value of net minimum lease payments 187,837 165,575

Less current portion of lease obligations (22,616) (17,772)

Non-current portion of lease obligations 165,221 147,803



2021 2020

Customer accounts 213,236 170,273
Bank loans received 21,430 24,644
Debt securities issued 5,581 1,897
Other liabilities 2,303 2,731

242,550 199,545

Less: amounts maturing within one year (225,795) (195,346)

Total bank deposits and liabilities, net of the current portion 16,755 4,199



31 December 31 December
2021 2020

13,741 9,246
Provisions for decomissioning and restoration 7,490 5,273
Tax provisions other than for income tax 47 792
Other 10,004 8,689

Total 31,282 24,000

Current 23,256 16,612
Non-current 8,026 7,388

Tax
bonuses and Provisions provisions

other for decomis- other than
rewards sioning income tax Other Total

Balance as of
1 January 2020 (11,123) (4,788) (541) (4,206) (20,658)

Additional provisions
recognized (15,779) (914) (593) (6,305) (23,591)

Payments 17,776 54 333 1,100 19,263
Unwinding of discount and
effect of changes in the
discount rate 67 (138) 1 (74) (144)

Unused amounts reversed (125) 513 8 297 693
Currency translation adjustment (62) - - 499 437

Balance as of
31 December 2020 (9,246) (5,273) (792) (8,689) (24,000)

Additional provisions
recognized (19,204) (2,329) (165) (5,870) (27,568)

Payments 14,169 31 298 2,946 17,444
Unwinding of discount and
effect of changes in the
discount rate 4 (145) - - (141)

Unused amounts reversed 713 226 820 1,565 3,324
Other (18) - (1) 47 28
Purchases (159) - (207) (3) (369)

Balance as of
31 December 2021 (13,741) (7,490) (47) (10,004) (31,282)



2021 2020
Earning for the year from discontinued operations
attributable to shareholders of Sistema PJSFC 238 1,650

Loss for the year from continuing operations
attributable to shareholders of Sistema PJSFC 17,105 8,566

Earnings used in the calculation of basic and
diluted earnings per share 17,343 10,216

Weighted average number of ordinary shares for the purposes
of basic and diluted earnings per share 9,466,994,541 9,394,766,486

Earnings per share basic and diluted 1.83 1.09
From continuing operations 1.81 0.91
From discontinued operations 0.02 0.18








