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As filed with the Securities and Exchange Commissioon June 9, 2014
Registration No. 333-

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM F-3
REGISTRATION STATEMENT

Under
THE SECURITIES ACT OF 1933

QIWI PLC

(Exact name of Registrant as specified in its chaet)

Cyprus
(State or other jurisdiction of
incorporation or organization)

Severnoe Chertanovo Microdistrict, 1A, building 1
Moscow, 117648

The Russian Federation
(Address and telephone number of Registrant’s prinpal executive offices)

Not Applicable
(I.LR.S. Employer
Identification No.)

Law Debenture Corporate Services Inc.
400 Madison Avenue, 4" Floor
New York, New York 10017
Tel: +1 212 750 6474
(Name, address and telephone number of agent forrsece)

Copies to:

Pranav Trivedi
Michael Zeidel

Skadden, Arps, Slate, Meagher
& Flom (UK) LLP

Joshua G. Kiernan
Colin J. Diamond

White & Case LLP
5 Old Broad Street

Darina Lozovsky
White & Case LLC
4 Romanov Pereulok
125009 Moscow

40 Bank Street, Canary Wharf
London, England E14 5DS
Telephone: +44 20 7519 70z

London EC2N 1DW
Telephone: +44 20 7532 1000
Facsimile: +44 20 7532 100

Telephone: +7 495 787 3000
Facsimile: +7 495 787 3001

Approximate date of commencement of proposed sale the public: From time to time after the effective date of tRisgistration Statement.
If the only securities being registered on thisrfrare being offered pursuant to dividend or intereisivestment plans, please check the following bod

If any of the securities being registered on tlosnfrare to be offered on a delayed or continuosshmursuant to Rule 415 under the Securities AtB83, check the
following box. [

If this Form is filed to register additional sedi@$ for an offering pursuant to Rule 462(b) untther Securities Act, please check the following bod list the Securities Act
registration statement number of the earlier effeategistration statement for the same offeringl

If this Form is a post-effective amendment filedguant to Rule 462(c) under the Securities Actcklibe following box and list the Securities Acgistration statement
number of the earlier effective registration stagatrfor the same offering. [J

If this Form is a registration statement pursuar@Géneral Instruction I.C. or a post-effective adment thereto that shall become effective upondilvith the Commission
pursuant to Rule 462(e) under the Securities Aetck the following box.

If this Form is a post-effective amendment to astegtion statement filed pursuant to General Ugton 1.C. filed to register additional securitimsadditional classes of
securities pursuant to Rule 413(b) under the Seesir\ct, check the following box. O

CALCULATION OF REGISTRATION FEE

Proposed Proposed
Amount Maximum Maximum
Title of each Class o to be Offering Price Aggregate Amount of
Securities to be Registere Registered Per Share Offering Price(1)(2) Registration Fee(3)

American depositary shares, each representing t@s 8 shares of €0.0004
par value per share( $ $403,358,82° $

(1) Includes the offering price of class B shares regmeed by ADSs that may be sold upon exerciseeofitiderwriter’ option to purchase additional shat

(2) Estimated solely for the purpose of computimg@amount of the registration fee pursuant to RGIE0) under the Securities Act. The aggregateipoffering price of the
class B sharerepresented by ADSs registered hereunder will roeed $403,358,82

(3) In accordance with Rule 456(b) and Rule 457(r) rédwgstrant is deferring payment of all of the stigition fee

(4) ADSs issuable upon deposit of class B shares ezgishereby are registered under a separate eggiststatement aForm F-6 (RegistratiorNo. 33:-188006) Each ADS
represents one class B she
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The information in this preliminary prospectus relates to an effective registration statement under # Securities Act of 1933, but is not

complete and may be changed. This preliminary prosgctus is not an offer to sell these securities, atide selling shareholders are not
soliciting offers to buy these securities, in anyurisdiction where the offer or sale is not permittel.

PRELIMINARY PROSPECTUS SUBJECT TO COMPLETION, DATED JUNE 9, 2014

7,973,330 American Depositary Shares

QIWI

Representing 7,973,330 Class B Shares

QIWI plc (“QIWI", “we”, or “us”) is offering 1,993,330 American depositary shareA\DSs, and selling shareholders named in thispgecis!:
are offering 5,980,000 ADSs. Each ADS represengsatass B share of QIWI plc and is evidenced by Acae depositary receipts, or ADRSs.

Our ADSs, are listed on the Nasdag Global Seleckdtaor Nasdag, and are admitted to trading osé€laloint Stock Company “MICEX
Stock Exchange,” or MICEX, under the symbol “QIWThe last reported sale price on Nasdag on JuR@18l was $43.99 per ADS.

Investing in the ADSs involves risks. SeeRisk Factors” beginning on page 7 of this prospectus and in ouAnnual Report on Form 20-
F for the year ended December 31, 2013 to read alidactors you should consider before buying our ADS.

Per ADS Total
Public offering price $ $
Underwriting discounts and commissic(®) $ $
Proceeds to QIWI and selling shareholc $ $

@) See“Underwriting” for a description of the compensation payable ¢ouhderwriters

The underwriters have an option to purchase up adaitional 299,000 ADSs from the Company and @37 ADSs from the selling
shareholders at the public offering price, lessuth@erwriting discount, within 30 days from theealaf this prospectus.

Neither the Securities and Exchange Commission n@ny state or other securities commission has appred or disapproved of these
securities or determined if this prospectus is trutful or complete. Any representation to the contray is a criminal offense.

The underwriters expect to deliver the ADSs to hasers on or about , 2014

Credit Suisse VTB Capital

William Blair Aton

Prospectus dated , 2014



Table of Contents

TABLE OF CONTENTS

ABOUT THIS PROSPECTU:

CAUTIONARY NOTE REGARDING FORWARI-LOOKING STATEMENTS
SUMMARY

OUR BUSINESS

THE OFFERING

RISK FACTORS

CAPITALIZATION

USE OF PROCEED

SELLING SHAREHOLDERS

MARKET FOR AMERICAN DEPOSITARY SHARES AND DIVIDENIPOLICY
DESCRIPTION OF SHARE CAPITAI

DESCRIPTION OF AMERICAN DEPOSITARY SHARE

UNDERWRITING

TAXATION

EXPENSES

LEGAL MATTERS

EXPERTS

WHERE YOU CAN FIND ADDITIONAL INFORMATION
INCORPORATION OF CERTAIN INFORMATION BY REFERENC
SERVICE OF PROCESS AND ENFORCEMENT OF LIABILITIE



Table of Contents

ABOUT THIS PROSPECTUS

You should read this prospectus and the additiofatmation described under the headings “Where ¥au Find More Information” and
“Incorporation of Certain Information by Referende#fore you make a decision to invest in the ADSgarticular, you should review the
information under the heading “Risk Factors” setif@n page 7 of this prospectus and the informatioder the heading “Risk Factors”
included in our Annual Report on Form 20-F for ytear ended December 31, 2013, which is incorporaye@ference herein. You should rely
only on the information contained or incorporatgddference in this prospectus and any relatedvirégeng prospectus prepared by or on our
behalf. Neither we, nor the selling shareholdess,the underwriters have authorized anyone to pybu with additional or different
information. If any person provides you with di#et or additional information, you should not relyit. You should assume that the
information in this prospectus, any such free wgtprospectus and the documents incorporated byerate herein and therein is accurate onl
as of its date or the date which is specified asthdocuments. Our business, financial conditiapital levels, cash flows, liquidity, results of
operations and prospects may have changed sincguahydate. Information contained on our websitsdmwt constitute part of this
prospectus. Neither we nor the selling shareholdershe underwriters are making an offer to $&l ADSs in any manner in which, or in any
jurisdiction where, the offer or sale thereof is permitted.

In this prospectus, the terms “Qiwi”, “we”, “us”plir’ and “Company” refer to QIWI plc and, unlesg ttontext requires otherwise, its
subsidiaries.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENT S

This prospectus and the documents incorporateéfeyemce herein contain “forward-looking statemgrats this phrase is defined in
Section 27A of the Securities Act and Section 2.the U.S. Securities Exchange Act of 1934, as afedrfthe “Exchange Act”), and the
Private Securities Litigation Reform Act of 199®mriward-looking statements are not historical fartd can often be identified by the use of
terms like “estimates,” “projects,” “anticipatesgxpects,” “intends,” “believes,” “will,” “may,” “diould” or the negative of these terms. All
forward-looking statements, including discussiohstmtegy, plans, objectives, goals and futurentsser performance, involve risks and
uncertainties. These forward-looking statementiide statements relating to:

e our goals and strategie

* our ability to grow our payment volume

» our ability to maintain our relationships with anerchants and agen

» the expected growth of Visa Qiwi Wallet and altéiveamethods of paymer

e our ability to continue to develop new and attraefproducts and service

« our future business development new and attraptivducts and service

» our future business development, results of opmratand financial conditiol

* our ability to continue to develop new technologiesl upgrade our existing technologi
« our ability to grow our advertising revenue andeothalue added service

e competition in our industry

e projected revenue, profits, earnings and othemedé financial information; ar

» developments in, or changes, to the laws, regulaia governmental policies governing our busiaessindustry

1
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These factors and the other risk factors descriélirde under “Risk Factors” are not necessarilpfathe factors that could cause actual result:
to differ materially from those expressed in anypof forward-looking statements. Other unknown mpredictable factors also could harm our
future results. Under no circumstances shouldribkision of such forwartboking statements in this prospectus be regardedrapresentatic
or warranty by us or any other person with respethie achievement of results set out in suchstaés or that the underlying assumptions
used will in fact be the case. The forward-lookitgtements included in this prospectus are madeasndf the date of this prospectus, and
forward-looking statements included in document®iporated herein by reference are made only tteeadate thereof. We cannot assure you
that projected results or events will be achieweaept to the extent required by law, we disclaim abligation to update or revise any of th
forward-looking statements, whether as a resuttest information, future events or otherwise.

2
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SUMMARY

This summary highlights selected information caredielsewhere or incorporated by reference inphisspectus and may not contain all
the information that you need to consider in makiogr investment decision to purchase the ADSsskould carefully read this entire
prospectus, as well as the information incorporatgdeference herein, before deciding whether v@stin the ADSs. In particular, yt
should carefully consider the sections entitledsiRiFactors” in this prospectus and our Annual Reégmor Form 20-F for the year ended
December 31, 2013 and our financial statementsthacgccompanying notes contained in our Annual Rega in our Reports ¢

Foreign Private Issuer on Forr-K filed on June 9, 2014 and incorporated by refeeherein to determine whether an investmentdn th
ADSs is appropriate for yol

OUR BUSINESS

We are a leading provider of next generation payreervices in Russia and the CIS. We have an iatedmproprietary network that
enables payment services across physical, onliderenbile channels. We have deployed over 15.5aniliirtual wallets, over 167,000
kiosks and terminals, and enabled merchants tqpaoser RUB49 billion cash and electronic paymentsthly from over 70 million
consumers using our network at least once a m@hconsumers can use cash, stored value andedéotronic payment methods to
order and pay for goods and services across physicaline environments interchangeably. We baithe complementary combination
of our physical and virtual payment services pregidifferentiated convenience to our consumerscegates a strong network effect that
drives payment volume across our business. Ounsixte network of interactive Qiwi kiosks also eregbiis to provide advertising
services, and the billions of transactions we pge@nnually allow us to collect and analyze valealsita, which we monetize by
providing value added services. We believe that@anling market position, proprietary network anchplementary services provide us
with competitive advantages that have enabled geterate strong growth and profitability.

We operate in and target markets and consumer sagiiat are largely cash-based and lack convealtarhatives for consumers to pay
for goods and services in physical, online and eamvironments. Russia remains a cash-dominatgdtgdor retail consumer
payments, while the penetration of electronic paynservices, such as credit and debit cards and pbsale terminals, significantly lags
behind more developed economies. We help consuamerserchants connect more efficiently in theseketarby providing an integrat
network of kiosks and terminals, virtual walletglgrayment services that enable consumers to degasdit convert it into a digital form
and remit the funds to a virtual wallet, a variefyisa-branded prepaid cards or any merchant imetwork quickly and securely—for
example, to pay bills, add minutes to their mopi®nes, purchase transportation and tickets, shlipecor at a retail store, buy digital
services or send money to a friend or relative.

Our platform provides simple and intuitive useeifidices, convenient access and best-in-class esretanbined with the reputation and
trust associated with the Qiwi brand. The paympnisessed on our network are typically very smiha limit of RUB15,000 per
transaction and, since they are primarily fundetth\wash, consumers do not have to undergo a lemgtfistration process to execute nr
transactions. Alternatively, consumers can createrdine account, or virtual wallet, with Qiwi wheethey can store money, deposited
from cash or funded from a variety of other soursesh as a bank account, credit card, direct flayeposit or money transfer, that can
be used to make payments and purchases at anyQumaervices also allow merchants in Russia aheraharkets, including leading
mobile network operators, or MNOs, online retaildirsancial institutions and utilities, to acceptyments via our network, enabling them
to attract more consumers, generate more salegeanmhid faster and more easily.

We have deployed our network of kiosks and termsinging a proprietary agent model. Under this mamlel kiosks are assembled by
third party manufacturers using our proprietarycfEations and are then purchased by
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over 7,600 agents who are responsible for placipgrating and servicing the kiosks in high-trafionvenient retail locations and setting
the fee rates paid by consumers. In addition, @mtagwned point of sale terminal, computer, lagiomobile phone can serve as a Qiwi
terminal once our proprietary software is instalbedit, which allows the agent to process consymgments to merchants through our
system. In Russia and Kazakhstan, our brand iswelyknown and our kiosks and terminals providéque physical access for
approximately 160 million consumers. They can hentbnext to convenience stores, in train statipost offices, retail stores or airport
terminals in all of the major urban centers, ad aglmany small and rural towns that lack largekldiamanches and infrastructure. In
addition, we distribute our payment services thtoagr virtual Visa Qiwi Wallet product, which enablconsumers to access and make
payments through their computers or mobile deviéésile at an early stage, we have also begun tarekpur operations into Belarus,
Brazil (equity associate), Moldova, Romania, Jor@lquity associate) and the United States.

We run our network and process our transactiomgyusiproprietary, advanced technology platform linatrages the latest virtualization,
analytics and security technologies to create ta lfiéghly reliable, secure and redundant systemb@dlieve that the breadth and reach of
our network, along with the proprietary nature of technology platform, differentiate us from oontpetitors and allow us to effectively
manage and update our services and realize signifaperating leverage with growth in volumes.

Our primary subsidiaries are CJSC Qiwi Bank, or i@Bank, QIPS LLC, CJSC QIWI and LLC QIWI Paymentr8ees Provider. We
acquired Qiwi Bank in September 2010 from a grolupuv shareholders. QIPS LLC was incorporated isgRuin December 2006, and
CJSC QIWI was incorporated in Russia in Januaryt200

Our company was incorporated in Cyprus under timeenaf OE Investments Limited on February 26, 200@ aew holding company for
CJSC Unified Instant Payments System, or OSMP, lwhvias established in 2004. We acquired, among ethigies, CJSC e-port and
LLC Qiwi Wallet (now QIWI International Processitggrvices (QIPS) LLC) in exchange for newly issulegires, which represented 35%
of our outstanding share capital following the asmjions. In April 2008, we launched the Qiwi bramehich gradually became the
marketing name for our businesses. We changedasuerio Qiwi Limited on September 13, 2010, and sgbently to Qiwi plc upon
converting to a public limited company on Febru2y 2013.

Our principal executive offices are located at $eve Chertanovo Microdistrict, 1A, building 1, Mase, 117648, the Russian Federat
Our telephone number at this address is +7 (495)58359. Our registered office in Cyprus is locaded2-14 Kennedy Ave., Kennedy
Business Centre, 2nd Floor, Office 203, 1087, N&oSyprus. Our telephone number at this addre$8533-22-653390.
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ADSs offered by us

this offering

The ADSs

Option to purchase additional ADSs

Ordinary Shares

Use of Proceed:

ADSs offered by selling shareholders

THE OFFERING
1,993,330 ADS:

5,980,000 ADS:

ADSs outstanding immediately after this offering31,034,245 ADS

Ordinary shares outstanding immediately after Ordinary shares comprising (i) 23,118,646 clash#rss, and (ii) 31,080,360 class B

shares

Each ADS represents one class B share. The depositahold the class B shares
underlying your ADSs and you will have rights as\pded in the deposit agreement.
You may turn in your ADSs to the depositary in exafpe for class B shares. The
depositary will charge you fees for any exchange.iay amend or terminate the
deposit agreement without your consent. If you oot to hold your ADSSs,

you agree to be bound by the deposit agreemertiefter understand the terms of
ADSs, you should carefully read the “DescriptiorAmherican Depositary Shares.”
You should also read the deposit agreement, wkiifed as an exhibit to the
registration statement that includes this prospe

The Company and certain selling shareholders hevgted the underwriters an opt
to purchase up to an aggregate of 1,196,000 addltidDSs.

Holders of class A shares and class B sharesthawwame rights, including dividend
rights, except for voting and conversion rightsrdapect of matters requiring
shareholder approval, each class B share is ehtidlene vote and each class A shar|
is entitled to ten votes. Each class A share isexible into one class B share at any
time by the holder thereof. Class B shares aremtertible into class A shares un
any circumstance. Class A shares will automaticadiyvert into the same number of
class B shares under certain circumstances inguairen the aggregate number of
class A shares constitutes less than 10% of theeggte number of class A and clas
B shares outstanding. For a description of claska@es and class B shares, see
“Description of Share Capit”

We will not receive any proceeds from the salarof ADSs sold by the selling
shareholders

We estimate that the net proceeds (after deduatidgrwriting discounts and
commissions and estimated net offering expensealy@py us) we receive from the
sale of the ADSs will be $84.0 million, or $96.8llion if the underwriters’ option to
purchase additional shares is exercised in fukthas an assumed public offering
price of $43.99 per ADS (the closing price of olD®s as reported on Nasdag on
June 6, 2014). We intend to use the net proceedsthe sale of ADSs for general
corporate purposes, whi
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may include potential mergers and acquisitionsahédr general corporate purposes,
including working capital and capital expenditurse* Use of Proceed”

Dividend At our Annual General Meeting of shareholders tweidlune 2, 2014, our
shareholders approved a final dividend for the 2%l year. The record date for
such dividend has been set as June 13, 2014 andfdre, investors in this offering
will not be entitled to receive the dividend evanugh the dividend is expected to be
paid on or around June 17, 20

Listing Our ADSs are listed on the Nasdaq Global Seleck®taand are admitted to trading
on MICEX under the symbol “QIWI.” This offering ihades an offering to investors
in the Russian Federation of our ADSs, which wdllimmediately available for
trading on MICEX.

Lock-up We and each of the selling shareholders have agviékdhe underwriters, subject to
certain exceptions, not to sell, transfer or digpafsany ADSs, ordinary shares or
similar securities for a period of 60 days after tlate of this prospectus. See
“Underwriting”

We base the number of class A and class B shatstnding after this offering on 28,578,646 classhAres and 23,627,030 class B
shares outstanding as of June 6, 2014 and 5,980l889 A shares to be converted to 5,980,000 Ba$sares and 1,993,330 class B
shares to be issued by us at or around the priatgy excluding 3,434,324 class B shares reseorddtiire issuance under our employesd
stock option plan.

Unless otherwise indicated, the information in fhriespectus assumes no exercise of the undeniogien to purchase additional ADSs
from the selling shareholders.
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RISK FACTORS

Your investment in the ADSs entails risks. You ddararefully consider the risk factors below redgtto the ADSs, as well as the other
information contained in this prospectus and theudeents incorporated by reference, including ounset Report on Form 20-F for the fiscal
year ended December 31, 2013, and in our upda@asy,i to those risk factors in our Reports of kgmePrivate Issuer on Forn-K before
investing in the ADSs. In particular, you shoulahsinler the risks discussed under “Risk Factorsiryegg on page 7 of the Annual Report,
such as risks relating to our financial conditiom dinancial reporting, risks relating to our buess and industry, and risks relating to the
Russian Federation and other countries where weatgpe

The following supplements the risks discussed ufidesk Factors” in our Annual Report on Form 20df the fiscal year ended December 31,
2013.

Risks Relating to Corporate Governance Matters an@rganizational Structure

The substantial share ownership position of our efiexecutive officer Sergey Solonin following thidfering may limit your ability to
influence corporate matters.

Following this offering, as a result of the saletbg selling shareholders of our class A sharegtagidimmediate conversion upon sale into
class B shares, our chief executive officer Seg@pnin, through Saldivar Investments Limited, vadineficially own 55% of our class A
shares, representing approximately 49% of the gqimwer of our issued share capital. As a resutisfconcentration of share ownership, Mr
Solonin acting on his own will have significant v} power on all matters submitted to our sharedraldor approval, including:

» the composition of our board of directo
e approving or rejecting a merger, consolidation thieo business combination; a

» amending our articles of association, which govtberights attached to our ordinary sha

This concentration of ownership could delay or prévproxy contests, mergers, tender offers, opetkehaurchase programs or other
purchases of our shares that might otherwise givetlge opportunity to realize a premium over theswpiling market price of our shares. The
interests of Mr. Solonin may not always coincidéhvihe interests of our other shareholders. Thigentration of ownership may also
adversely affect our share price.

Additionally, as a result of any further sell-dotwy any of our class A shareholders in the future, 8blonin’s voting power could increase to
over 50%, following which he would have sole digicre over most matters submitted to our sharehsléarapproval and could be in a
position to appoint the majority of our board ofeditors.

Acquisition of more than 50% of our voting powesishject to various regulatory approvals. See “ligktors-Risks Relating to Corporate
Governance Matters and Organizational StructuredfSitipns of credit institutions in Russia are sdbjto pre-closing approval by multiple
government authorities which exercise significaatiktion as to whether a consent should be gramtedt, and are regulated by a significant
body of law which is often ambiguous and open tyiva interpretations” in our Annual Report on FoR@H for the year ended December
2013. If Mr. Solonin fails to obtain such approvalse shares he holds above the 50% voting poweshibld could be blocked from voting and
transactions that resulted in this threshold bexmeeded could be invalidated, while Mr. Solonim$glf could become subject to fines and
other sanctions.

As a foreign private issuer whose ADSs are listedMasdaq, we have elected to follow certain homartoy corporate governance practic
instead of certain Nasdaq requirements.

As a foreign private issuer whose ADSs are listedNasdag, we are permitted in certain cases todantbllow Cyprus corporate governance
practices instead of the corresponding requiremamtkasdag. A foreign private

7
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issuer that elects to follow a home country praciistead of Nasdaq requirements must submit td&ps advance a written statement from
an independent counsel in such issuer’s home gpuattifying that the issuer’s practices are nathibited by the home country’s laws. In
addition, a foreign private issuer must disclos#srannual reports filed with the Securities anglange Commission any significant
requirement that it does not follow and descriteeltbme country practice followed instead of anyhsegjuirement. We follow Cyprus
corporate governance practices with regard to ¢éheposition of our board of directors which, unltke applicable Nasdaq rule for U.S.
corporations, do not require that a majority of dinectors be independent. As a result, our bo&directors does not have a majority of
independent directors. We also do not have a cosgpiem committee or a nominating committee comgrisfendependent directors, and our
independent directors do not meet in regular exeesessions. In addition, our board of directas hot made any determination whether it
will comply with Nasdag rules concerning sharehokggproval prior to our taking certain company @asi, including the issuance of 20% or
more of our then-outstanding share capital or gogiawer in connection with an acquisition, and leo@rd of directors, in such circumstances,
may instead determine to follow Cypriot law. Accogly, our shareholders may not be afforded theesprotection as provided under Nasdag
corporate governance rules.

Risks Relating to the Russian Federation and Othevlarkets in Which We Operate

The situation in Ukraine and the U.S., EU and otheanctions that have been imposed could adverselyact our operations and financial
condition.

The accession of Crimea to Russia in March 20¥!sthbsequent economic sanctions imposed on c&tesian companies and individuals
the U.S., EU, Canada and other countries and theiog crisis in Eastern Ukraine have resulted gmi§icant overall price declines of Russian
stocks and weakening of the ruble, as well as @tieerse consequences. Currently, the sanctiorsréted to freezing the funds and other
assets of, imposing travel restrictions on, andhipiting transactions with, the sanctioned indivatiuand companies. The sanctions can also
disrupt business with an entity that is owned Isgiactioned person, even if that entity is not djmdly sanctioned in its own right. In additic
in furtherance of these sanctions, the U.S. imposstiictions on U.S. exports to Russia of any Haghnology items or items that could
contribute to Russia’s military capabilities.

The U.S. and EU have publicly stated that theypaepared to impose broader economic sanctionssporee to an escalation of the crisis in
Ukraine. The U.S. sanctions, in particular, haweghtential to be broad in their scope and apptinafThe U.S. Department of the Treasury
could use its authority to impose sanctions againgtperson determined “to operate in such seofdise Russian Federation economy as ma:
be determined by the Secretary of the Treasurgpinsultation with the Secretary of State, suctiremtial services, energy, metals and mir
engineering, and defence and related materiellicMgh to date this authority has not yet been ésedl¢cany exercise of this authority by the
U.S. could lead to further sanctions against amalmer of businesses operating in Russia. There eamolassurance that the existing or new
sanctions will not be so expanded to include ceafany company of our group or any of our direstofficers or principal shareholders. In
addition, a number of Western businesses haveileariar suspended activities in Russia or dealimigls Russian counterparts for reputational
reasons even though currently neither such a@sviior dealings with their relevant Russian coyates were proscribed by the sanctions.

While the current sanctions do not target us omptiyements industry more generally, these sanction&l have the effect of damaging the
Russian economy by, among other things, accelgratipital flight from Russia, weakening of the Rassuble, exacerbating the negative
investor sentiment towards Russia and making dévafior Russian companies to access internatiamahdial markets for debt and equity
financing. Recently, certain international ratirgeacies revised their outlook on Russia’s sovereigdit rating from stable to negative due to
the political instability in Ukraine and heightengeopolitical risk, and Standard & Poors downgraBedsia’s sovereign rating from BBB to
BBB-, which was followed by respective downgradéthe Russian blue chip issuers’ credit ratingsval. An expansion of the existing or
introduction of new sanctions,
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including those mentioned above, or sanctions fipalty targeting us or our management or sharedrsldor our sector generally, could result
in our international customers, suppliers, shamddrsl and other business partners revising theitioaship with us for compliance, political,
reputational or other reasons, which could affecthusiness.

In addition, following the accession of Crimea tasBia, we started operating in that region witimgtéd number of kiosks. To date, we do not
believe that any of the various sanctions impogseRuassian entities limit our ability to operatedrimea. However, any new or expanded
sanctions that may be imposed on Russian businepseating in Crimea by the U.S., EU, or other ¢daa may therefore materially advers
affect us and any future plans we may have to ekpathat region.

In the ordinary course of our business, we maytqoayments from consumers to or otherwise indifécteract with certain entities that are
the targets of U.S. sanctions. We operate primaiitljin the Russian financial system and, accongingany of our customers have accounts
at banks in Russia. A number of Russian banksydhiey Bank Rossiya, SMP Bank, Investcapitalbank @oldinbank have been designated by
the Office of Foreign Assets Control (OFAC) of 5. Department of the Treasury and are subjedt$o economic sanctions. In addition,
Tempbank was designated due to its dealings wélSthrian government. U.S. sanctions may be extetudedy person that U.S. authorities
determine has materially assisted, or providedhfire, material, or technological support for, oods or services to or in support of, any
sanctioned individuals or entities. For example,may be associated with U.S.-designated banksalus &ccepting payments for them from
consumers in the ordinary course of our busine&s) though we may not have any direct contracticglships with them. There can be no
assurance that the U.S. Government would not viesh sctivities as meeting the criteria for U.S.rewic sanctions.

In addition, because of the nature of our busineesijo not generally identify our customers whéegé¢ is no express requirement to do so
under Russian anti-money laundering legislatiorer&fore, we are not always able to screen themmsigifie Specially Designated Nationals
and Blocked Persons List published by OFAC andrathactions lists and may be unknowingly providimgncial services to sanctioned
individuals.

While we believe that our indirect interaction wiRlussian banks and potential interaction with destigd individuals that may be subject to
U.S. economic sanctions does not contravene anydambusiness and reputation could be adversédgtafl if the U.S. government were to
designate us as a blocked party and extend sucti@anto us. Investors may also be adversely &ftei we are so designated, resulting in
their investment in our securities being prohibitedestricted. Furthermore, under those circuntg&gnsome U.S. investors may decide for
legal or reputational reasons to divest their haddiin us or not to purchase our securities irfiteeplace. We are aware of initiatives by U.S.
governmental entities and U.S. institutional ineest such as pension funds, to adopt or considgstand) laws, regulations, or policies
prohibiting transactions with or investment inrequiring divestment from, entities doing busine#tf certain countries. There can be no
assurance that the foregoing will not occur or thath occurrence will not have a material adveffeeteon our share price. Even if we are not
subjected to U.S. or other economic sanctionspatticipation in the Russian financial system amdirect interaction with sanctioned banks
and potential interaction with designated individuaay adversely impact our reputation among iroresfThere is also a risk that other enti
with which we engage in business, or individualetities associated with them, are, or at any timtbe future may become, subject to
sanctions.

To date, Russia has imposed only a limited seaonéons in response to the Ukraine-related sameiimposed by the U.S., EU and other
countries primarily focused on banning certain Wiesgovernment officials from travelling to Rusditowever, Russia may introduce broader
measures as the situation in the Ukraine unfoldduding, without limitation, measures to addreagital flight from Russia or that impose
restrictions on transactions on capital and delsketa or otherwise, any of which could further adedy affect investor interest and the
Russian economy generally. Overall, the situatiobkraine and Crimea remains uncertain and we dgmedict how the Ukrainian crisis will
unfold or the impact it will have on our businesseasults of operations.
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Any or all of the above factors could have a matexdverse effect on our business, financial caomiresults of operations and prospects

New legislation signed into law in Russia in May P9 may significantly complicate the operation ofpayment system such as ours
Russia and potentially force international paymesystems to reduce their exposure to Russia or cegegations in Russia altogethe

As a result of the economic sanctions imposed o@iceRussian companies and individuals by the th.$esponse to the situation in the
Ukraine, in March 2014, Visa and MasterCard stogpedessing payments for certain Russian banksabe either targets of U.S. sanctions
themselves or were allegedly controlled by indialduvho were targets of such sanctions. In respams®ay 5, 2014, new legislation was
signed into law in Russia that gives the CentralkBaf Russia, or CBR, authority to impose signifitfines on payment infrastructure
participants, including payment systems such aa ®isl MasterCard, for unilateral termination ompsmsion of servicing another payment
infrastructure participant and its clients.

For the CBR to be able to enforce these finesnéwe legislation also requires operators of paymsysgtems (other than payment systems
deemed “nationally importanfiursuant to the law) to place collateral on depwsgh the CBR that may be forfeited if they terntmar susper
services in the future. “Nationally important payrhsystems” are defined in the law as payment Bys{@® whose operators are controlled by
the Russian state, the CBR or Russian citizengigrfdr which the IT used meets certain requiretsegstablished by the CBR/Russian
Government (including having a certain share ohdiicdeveloped in Russia). The fines payable folaterally terminating or suspending
services to other payment infrastructure participamay total up to 10% of such deposit for opesatdpayment systems other than nationally
important payment systems or up to RUB10 milliondperators of nationally important payment systémeach case per each day while the
termination or suspension persists. The collateqlired to be deposited by operators of paymestenys other than nationally important
payment systems must equal the total payment vohfraach payment system in the Russian Federatiotwb calendar days. The CBR is
expected to adopt implementing regulations setiimgthe method for calculating and depositing thiéateral. This legislation will enter into
force on July 1, 2014.

According to Bloomberg, Morgan Stanley has estimhaéibat MasterCard may be required to deposit U.Bilan and Visa as much as
U.S.$1.9 billion with the CBR as a result of thesev rules. Visa Chief Executive Officer Charlie 8dtwas quoted as saying at an investor
conference on May 19, 2014 that these demandsygmbevhat Visa would be willing to do, and Master€Chas reportedly expressed similar
sentiments. The CEOs of both Visa and MasterCandwamced that, if changes to the new law were natenyy its implementation date of
July 1, neither company would likely continue tceecgite in the country.

Subsequently, on May 23, 2014, it was reportedVigd and MasterCard have reached an informal aggaewith Russian officials that would
allow the global card payment companies to contiougperate in the country. While the details @ #greement have not yet been made
public, reports from Vedomosti and Kommersant ssgtieat the eventual outcome may include amendiagéw law to give the CBR or the
Russian Government the authority to establish theust of collateral at its discretion, so that @yrthen be set at a level acceptable to
international payment systems. On June 2, 20iMastreported that these changes have been endigrsieel Russian President and should
enter into force before the effective date of tiesv legislation, which is reportedly proposed tgbstponed until January 1, 2015.

While the most recent press reports prior to thte déthis prospectus seem to indicate that aneageat may be reached whereby both Vise
MasterCard will continue to operate in Russia,e¢hsan be no assurance that a final compromiseultiithately be reached. If Visa ceases to
operate in Russia, we may be unable to issue \fadled prepaid cards or continue to operate uhéeiisa Qiwi Wallet’brand, and therel
lose the possible benefits of association with\Misa brand. This could lower consumer confidenci wur products and could reduce the
number of transactions made though Visa Qiwi Walldtich could have a material adverse effect on\dsia Qiwi Wallet business and our
business as a whole. It could also render us urtabialize our international expansion plans aased with our partnership with Visa.
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Other changes introduced by the new legislatiotudesthe creation in Russia of a national paymard system similar to China’s Union Pay
to replace Visa and MasterCard as the primary paysystems in Russia, and the requirement, frojm Du2016, that Russian domestic
payments and money transfers only be processegdnators that exist and carry out all the functimiated to such processing within Russia
and not abroad. Similarly, from July 1, 2016, ntadan any Russian domestic payments and moneyfdramaay be transmitted abroad for any
purposes. These developments are expected torfedh®plicate the operations of international payhssistems in Russia, and can potentially
have broader detrimental consequences for the &ufisancial system, which are difficult to evakiat this stage. Although it was reportec
Vedomosti that both Visa and MasterCard would He &bstructure their operations in a manner thatld bring them in compliance with
these requirements in due course, MasterCard’sf Ehiancial Officer, Martina Hund-Majean, was quibtey the Financial Times as saying
that the new legislation will make it a more cornpted situation for anybody that has a payment orétim Russia.

Any of these factors could have a material adveffget on our reputation, as well as on our businsancial condition, results of operations
and prospects.

Recent changes to knc-your-client requirements established by Russiartiamoney laundering legislation may adversely impaair
transaction volumes.

On January 15, 2014, a legislative proposal wamgtdd to the Russian State Duma, providing foraat package of measures aimed at
combatting terrorist and extremist activities, irihg changes to the Russian legislation that wefflectively outlaw anonymous electronic
payments to foreign merchants and significantlydpoihe caps on such payments within Russia to owoétthan RUB15,000 per month (as
opposed to RUB40,000 under current legislation) motdnore than RUB1,000 per day. On May 5, 2014, gloposal was signed into law,
albeit in a different form. While the aforementionenitations were not adopted, anonymous peeretermoney transfers as well as
anonymous payments to foreign entities were pradibaltogether, although simultaneously a simglifiéent identification procedure was
provided for in order not to eliminate personakéienic money transfers altogether. The key difieesbetween the simplified procedure and
the procedure that must be followed in all othecwinstances is that simplified identification cangerformed remotely. The consumers who
have undergone such simplified identification vilib payment services provider are entitled to parfelectronic money transfers to legal
entitles and individual entrepreneurs using norsqeified electronic means of payment provided #mgttime the account balance of electronic
money does not exceed RUB60,000 and the total anuduransferred funds does not exceed RUB200,@00nwmnth, as opposed to
RUB15,000 and RUB40,000 under the previous versfdhe law, respectively. However, the simplifieintification process is still not well
defined and there can be no assurance that anymoens would be willing to go through it. In additiacemote identification requires the
verification of certain data provided by consumagainst public databases, which are not alwayahieliand may omit certain information or
contain information that is outdated, which couddige us to be in violation of the identificatioqueements. These developments may impac
our loan repayment and money remittance volumesetlsas transaction volumes derived from paymémfsreign merchants.

Risks Relating to Taxation
Our business may be deemed to receive unjustifeedidenefits.

In its decision No 138-0 dated July 25, 2001, tlasditutional Court of the Russian Federation her €Constitutional Court, introduced the
concept of “a taxpayer acting in a bad faith” withalearly stipulating the criteria for it. Similgy this concept is not defined in Russian tax
law. Nonetheless, this concept has been used pxtreuthorities to deny, for instance, the taxpayéght to rely on the provisions of the tax
law. The tax authorities and courts often exersigaificant discretion in interpreting this concépt manner that is unfavorable to taxpayers.
On October 12, 2006, the Plenum of the Higher Aalalh Court of the Russian Federation, or the Higtrbitrazh Court, issued Ruling No. 53,
formulating the concept of an “unjustified tax btievhich is defined in the ruling mainly by refemce to specific examples of such tax
benefits (e.g., tax
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benefits obtained as a result of a transactiontthgino reasonable business purpose) which maydefisallowance of their application. There
is growing practice of the interpretation of th@ncept by the tax authorities or the courts amgldpparent that the tax authorities actively seel
to apply this concept when challenging tax posgtitaken by taxpayers. Although the intention ofiRpNo. 53 was to combat the abuse of ta:
law, based on cases brought to courts to datenglat Ruling No. 53, the tax authorities havetsi@applying the “unjustified tax benefit”
concept in a broader sense than may have beenl@udry the Higher Arbitrazh Court. In particulag are aware of cases when this concept
has been applied by the tax authorities in ordeligallow benefits granted by double tax treafiesdate, in the majority of cases where this
concept has been applied, the courts have rulalor of taxpayers, but it is not possible to detiee whether the courts will follow these
precedents in the future. On May 23, 2014 a ne\t tra introducing a concept of “anti-abuse” to fRassian Tax Code was submitted to the
lower chamber of the Russian parliament. The daaftdefines “abuse” as carrying out activities #nrahsactions or actions (failure to act) with
the main purpose to avoid entirely or partially labilities or obtaining a tax refund (credit).idtnot clear if the draft is adopted in its cutren
version, and how the relevant amendments to theiuJax Code will be interpreted and applied l®/tdx authorities and/ or courts in
practice.

In addition to the usual tax burden imposed on Rassxpayers, these conditions complicate taxrptanand related business decisions. This
uncertainty could possibly expose our group toifizant fines and penalties and to enforcement s despite our best efforts at
compliance, and could result in a greater than epletax burden.

Our companies established outside of Russia magkmosed to taxation in Russia.

Due to our international structure, we are subjegermanent establishment and transfer pricirig fiis various jurisdictions in which we
operate. We manage the related risks by lookimgaatagement functions and risks in various coungmeslevel of profits allocated to each
subsidiary. If additional taxes are assessed \e#pect to these matters, they may be material.

The Russian Tax Code contains the concept of agrent establishment in Russia as means for tarimggh legal entities which carry on
regular entrepreneurial activities in Russia beypraparatory and auxiliary activities. The Russlanble tax treaties with other countries also
contain a similar concept. If a foreign companyréated as having a permanent establishment induisa&ould be subject to Russian taxation
in a manner broadly similar to the taxation of a&&tan legal entity, but only to the extent of theoant of the foreign comparg/income that i
attributable to the permanent establishment in RusBwever, the practical application of the cqtaaf a permanent establishment under
Russian domestic law is not well developed andseign companies having even limited operatiorRussia, which would not normally
satisfy the conditions for creating a permanerdal@isthment under international norms, may be &tofdeing treated as having a permanent
establishment in Russia and hence being exposeddsian taxation. Furthermore, the Russian Tax €od&ins attribution rules which are
not sufficiently developed and there is a risk thattax authorities might seek to assess Rusaiaort the global income of a foreign company
Having a permanent establishment in Russia mayl@dgbto other adverse tax implications, includihgllenging a reduced withholding tax
rate on dividends under an applicable double &atyr potential effect on VAT and property tax ghtions. There is also a risk that penalties
could be imposed by the tax authorities for failtreegister a permanent establishment with theslRogax authorities. Recent events in RL
suggest that the tax authorities may more actielgeeking to investigate and assert whether formidgities of our group, operate through a
permanent establishment in Russia. Any such taxpemalties could have a material adverse effecdurrbusiness, financial condition and
results of operations.

Russian tax legislation in effect as of the datéhisf prospectus does not contain a concept ofocate tax residency. Russian companies are
taxed on their worldwide income while foreign eietare taxed in Russia on income attributablegerenanent establishment and on Russian
source income. The Russian government in its Maiadiions of Russian Tax Policy for 2013 and thenpled period of 2014-2015 has
proposed the
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introduction of the concept of tax residency fagdkentities to the domestic tax law. The lateaftdsf Main Directions of Russian Tax Policy
for 2015 and the planned period of 2016-2017 cardaaimilar proposal. According to the proposalegal entity would be deemed a Russian
tax resident based on a few criteria that wouléhldae with international tax treaties of the RiassFederation. Moreover, on December 12,
2013 the Russian President included in his anrddiess to the Russian Federal Assembly a messagegaat introducing of rules that could
allow taxation of unallocated profits of the cottited foreign companies (“CFC”) in Russia. On Maf@) 2014 the Ministry of Finance
published a draft law introducing (i) the CFC ru{SFC Rules”), and (ii) the concept of tax residgfior legal entities, into the Russian Tax
Code. On May 27, 2014 the amended version of thf ldw was published, that in addition introdudlee concept of “beneficial ownership.”
Under the current draft of the CFC Rules, in cartaicumstances undistributed profits of foreiggdkentities and “structures” (e.g., trusts,
funds or partnerships, etc.) domiciled in certaisdictions, which are owned or controlled by Raisgax residents (legal entities and
individuals alike) shall be subject to taxatiorRossia. The draft law further subjects a legaltgmnti Russian tax residency, if such entity is in
fact managed from Russia. When adopted, the neas rahy potentially be more rigid comparing to in&ional practices relating to those
matters. Although currently the CFC Rules havehsatn developed fully, they are scheduled to bessigmo law in 2014 and become effec
from January 1, 2015. No assurance can be currgiviyn as to the exact nature of these amendntbieis potential interpretation by the tax
authorities and the possible impact on us. We dane out the possibility that, as a result of ifieoduction of changes to Russian tax
legislation, certain of our companies establisheidide Russia might be deemed to be Russian tadergs, subject to all applicable Russian
taxes.

We may encounter difficulties in obtaining lower t@s of Russian withholding income tax envisagedtbg Russia-Cyprus double tax treaty
for dividends distributed from Russii

Dividends paid by a Russian legal entity to a fomdiegal entity are generally subject to Russiahhdglding income tax at a rate of 15% or
30% in certain cases, although this tax rate maybfeced under an applicable double tax treatyintémd to rely on the Russfayprus doubli
tax treaty. The tax treaty allows reduction of \mitkding income tax on dividends paid by a Russi@nany to a Cypriot company to 10%
provided that the following conditions are met:tfig Cypriot company is a tax resident of Cypruthimithe meaning of the tax treaty; (ii) the
Cypriot company is the beneficial owner of the dends; (iii) the dividends are not attributable@tpermanent establishment of the Cypriot
company in Russia; and (iv) the treaty clearanoeguures are duly performed. This rate may be dumdduced to 5% if the direct investment
of the Cypriot company in a Russian subsidiary pgyhe dividends is at least@0,000. Although we will seek to claim treaty grton, there
is a risk that the applicability of the reducederat 5% or 10% may be challenged by Russian taxosities. As a result, there can be no
assurance that we would be able to avail oursel/gds reduced withholding income tax rate in pactSpecifically, our Cypriot holding
company may incur a 15% withholding income taxaatreée on dividend payments from Russian subsidiafige treaty clearance procedures
are not duly performed at the date when the divddesyment is made. In this case we may seek tm@aia refund the difference between the
15% tax withheld and the reduced rate of 10% oraS%ppropriate. However, there can be no assuthatsuch taxes would be refunded in
practice.

Russian withholding tax may also be applied whewmdéinds are received from Russian subsidiariehi®ydmpany’s nofRussian subsidiarie
Although we intend to rely on an applicable doutbetreaty between Russia and the country whereelbgant non-Russian subsidiary is
resident, no assurance can be given that the rdduitigholding tax rate would apply. In this respiahould be noted that in May 2009 the
President of the Russian Federation included iBhget Message regarding the Budget Policy fo028012 a proposal to introduce an anti-
avoidance mechanism with respect to double taxytieenefits in cases where the ultimate benefiegaof income do not reside in the relevant
tax treaty jurisdiction. Currently, such a mechanlsas not been introduced. Furthermore, the Russiaistry of Finance has issued a number
of clarifications with respect to the tax treatyncept of “beneficial ownership.” Although the cfagations up to the date have been of limited
use, they demonstrate an attempt by the Russiaauthwrities to address the question of benef@ialership of income in international
financial transactions and holding structures.
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Russian Ministry of Finance in its Letter No. 038/16236 of April 9, 2014 provided more detaileglanation of “beneficial ownership”
concept, as well as pointed some examples of tcéinsa, where beneficial ownership criteria werémet. Examples drawn by the Russian
Ministry of Finance in the above letter includetkinalia the case of dividends distributed to a-resident that cannot demonstrate that it has
sufficient authority with respect to dividends rieel, or is obliged to further distribute or payidends to third parties. Due to the fact that
some of our companies are located outside Rusgiagfdevelopment and application of the “beneffici@nership’concept to those compan
may have a material adverse effect on our busifiessicial condition and results of operations. Tdtest draft of the Main Directions of
Russian Tax Policy for 2015 and the planned pesfa2d16-2017 contain proposals to introduce antiidance mechanisms. According to the
proposals, a legal entity would be deemed a Rusaiaresident based on a few criteria that wouléhdme with international tax treaties of 1
Russian Federation. Moreover, on December 12, #t8 Russian President included in his annual addeethe Russian Federal Assembly a
message aiming at introducing of rules that collmhetaxation of unallocated profits of CFC in RissOn March 18, 2014 the Russian
Ministry of Finance published a draft law introdogi(i) the CFC Rules, and (ii) the concept of @sidency for legal entities, into the Tax
Code. On May 27, 2014 the Russian Ministry of Foepublished amended draft law introducing, in tididito the CFC Rules and the conc
of tax residency for legal entities, the concepthaeficial ownership” into the Russian Tax Co#ecording to these amendments, a foreign
legal entity is entitled to application of reduceithholding tax rate only if such legal entity idaneficial owner of the income received and
determines its further economic destiny. It is cietar what the final definition of the beneficialioer or other provisions aimed at combatting
tax avoidance will be, how these amendments tértissian Tax Code will be interpreted and appliethleytax authorities and/ or courts in
practice and what effect they may have on us. Alginocurrently these rules have not been fully dgved yet, they are scheduled to be signec
into law in 2014 and become effective from Januarg015. If and when enacted, such amendments esajt in the inability of the foreign
companies within our group to claim benefits uraleiouble taxation treaty through structures whiskohically have benefited from double
taxation treaty protection in Russia. The impositid additional tax liabilities as a result of tigplication of this rule to transactions carried
by us may have a material adverse effect on ouinéss, financial condition and results of operation

Russian ant-offshore measures may have adverse impact on augiftess, financial condition and results of operatis

The Russian Federation, like a number of other tmmin the world, is actively involved in discims of measures against tax evasion thrc
the use of low tax jurisdictions as well as aggrestax planning structures. Initiatives such asiticorporation into Russian law of the concep
of beneficial ownership, tax residency of legaliteed, the CFC Rules, conclusion of multilateratesgments for the exchange of information
between the tax authorities of different counthiese already been raised by the Government in thie Blirections of Russian Tax Policy for
2013 and the planned period of 2014-2015 and wened in the latest draft of the Main Directionsrafssian Tax Policy for 2015 and the
planned period of 2016-2017. The Russian Presisl@aitiress to the Federal Assembly of the Russider&gon on December 12, 2013
focused extensively on the proposed anti-offshogasures in the Russian economy. As a responsis tadtiress, the Budget and Financial
Markets Committee of the upper chamber of the Rmsgarliament proposed twelve measures to addnéissfishore measures in the Russian
economy. The Russian Minister of Finance also axd the proposals of the President of the Rus&daration and noted to the press tha
Russian Ministry of Finance intended to submiteaist three of them to the lower chamber of the iBagsarliament in the first half of 2014,
namely:

« the introduction of the CFC Rules into Russianlémislation;

« the introduction into Russian tax legislatidrttee concept of tax residency for legal entitiasdd on the place where they are
managed

» the requirement to identify ultimate owners in grttereceive government support or have the riglapply for state contract
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The concept of the “beneficial owner” and the teo@bf indirect real estate sale are also schedwlé@ signed into law in 2014 and become
effective from January 1, 2015.

On June 5, 2014 the Government submitted to thedaWwamber of the Russian parliament a draft lawatification of the multilateral
Convention on Mutual Administrative Assistance exTMatters developed by the Council of Europe &edQECD, which the Russian
Federation signed in 2011. Ratification of this @emtion will enable the Russian Federation to rexéax information from all participating
countries which include, among others, a numbeffshore jurisdictions.

No assurance can currently be given as to whetitenden the above legislative initiatives and pagie will be enacted , their exact natt
their potential interpretation by the Russian tatharities and the possible impact on us and obsidiaries registered in offshore jurisdictions.
In addition to the legislative initiatives outlinethove, other anti-offshore measures may be exgppéatiee proposed and enacted by the Russie
government. These developments could have a maderarse effect on our business, financial cooditnd results of operations.
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CAPITALIZATION

The following table sets forth our capitalizatianaf March 31, 2014 on an actual basis derived fmamunaudited interim condensed
consolidated financial statements.

This table should be read together with our codstdid financial statements and the related not$@perating and Financial Review and
Prospects” in our most recent Annual Report on Fonak for the fiscal year ended December 31, 20itBim our Report on Form 6-K
furnished to the SEC on June 9, 2014, each incatpdiherein by reference.

As of March 31, 2014

Actual Adjusted for the Offering
RUB U.S 4 RUB usS.$
(in millions)
Borrowings (lon-term and sho-term) 45¢ 13 45¢ 13
Equity

Share capite 1 — 1 —
Additional paic¢in capital 1,87¢ 53 4,87¢ 137
Other reservi 421 12 421 12
Retained earning 1,27¢ 36 1,27¢ 3€

Translation reserv 17 — 17 —
Total equity attributable to equity holders of QIWYIt 3,59: 101 6,59( 18t
Non-controlling interest: (122 3 (122) (©)]
Total equity 3,471 97 6,46¢ 181
Total capitalizatior 3,92¢ 11C 6,92¢ 194

Exchange Rates

The following tables show, for the periods indichteertain information regarding the exchange ratgween the Russian ruble and the U.S.
dollar, based on the official exchange rate qubiethe CBR.

Period Period End Period average(® High Low

Year ended December 31, 2008 29.3¢ 24.87 29.3¢ 23.1:
Year ended December 31, 2C 30.2¢ 31.77 36.4: 28.67
Year ended December 31, 2C 30.4¢ 30.3¢ 31.7¢ 28.9¢
Year ended December 31, 2C 32.2C 29.3¢ 32.6¢ 27.2¢
Year ended December 31, 2C 30.37 31.07 34.0¢ 28.9¢
Year ended December 31, 2C 32.71 31.0¢ 32.91 29.9:
December 201 32.7:¢ 32.8¢ 33.2¢ 32.6:
January 201 35.2¢ 33.7¢ 35.2¢ 32.6¢
February 201: 36.0¢ 35.2¢ 36.0¢ 34.6(
March 2014 35.6¢ 36.1Z 36.6¢ 35.4¢
April 2014 35.7( 35.67 36.0¢ 35.0z
May 2014 34.7¢ 34.8¢ 35.8¢ 34.0¢
June (through June 34.6¢ 34.92 35.1¢ 34.6¢

(M The period average in respect of a year is calledlas the average of the exchange rates onstheulsiness day of each month for the
relevant annual period. The period average in gpfea month is calculated as the average of Xohange rates for each business day i
the relevant montt
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USE OF PROCEEDS

We estimate that the net proceeds (after deduatidgrwriting discounts and commissions and estichaé offering expenses payable by us)
we receive from the sale of the ADSs will be $8#i0ion, or $96.8 million if the underwritergiption to purchase additional shares is exer:

in full based on an assumed public offering prit&48.99 per ADS (the closing price of our ADSgggorted on Nasdaq on June 6, 2014). W
intend to use the net proceeds from the sale ofAidBEgeneral corporate purposes, which may inchatential mergers and acquisitions and

other general corporate purposes, including workimgjtal and capital expenditures.

We will not receive any proceeds from the salemyf ADSs sold by the selling shareholders.
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SELLING SHAREHOLDERS

The following table sets forth information with pest to the beneficial ownership of our sharestanting by each selling shareholder
(i) immediately prior to this offering, (ii) immealiely following the offering, assuming no exeraide¢he underwriters’ option to purchase
additional shares and (iii) immediately followingtoffering, assuming the underwriters’ optionxsreised in full.

The calculations in the table below are based ¢5783646 class A shares and 23,627,030 class Bsbatstanding as of June 6, 2014, which
comprise our entire issued and outstanding shani¢éatas of that date.

Beneficial ownership is determined in accordandd wie rules and regulations of the SEC. In conmgutine number of shares beneficially
owned by a person and the percentage ownershibpérson, we have included shares that the paeothe right to acquire within 60 days,
including through the exercise of any option, watmar other right or the conversion of any othetusity. These shares, however, are not
included in the computation of the percentage oslmiprof any other person.

After this Offering After this Offering
Prior to this (Assuming no Exercise of the (Assuming the Option to Purchase
Offering Option to Purchase Additional Shares) Additional Shares is Exercised in Full)
Total Total Total Total
Total Total % of  number of Total Total % of Total Total % of
% of % of Votes a % of % of Votesa % of % of Votes a
Issued Issued Class B Total Issued  Issued Total Issued Issued
Total Total Class? ClassE Genera  Shares Total Class Class? ClassE General Total Class Class# ClassE General
Class A Class B being Class A B Class A B
Shares  Shares Shares Shares Meeting  offered Shares Share: Shares Shares Meeting Shares Shares Shares Shares Meeting
Selling Shareholders
Antana International Corporatic®) 2,673,36 — 94  — 8€ 114863 152473  — 6.€ — 58 1735243  — 6.1 — 5.2
Palmway Holdings Limite(? 1,395,40 = 48— 45 739130 656270 @ — 28— 28 545400 — 28— 21
Dargle International Limitet? 924,63 — 3.2 — 3C 397,27 527,360  — 2.2 — 20 467,760  — 21 — 1.8
Bralvo® Limited 924,63 = 32— 3C 39727 527360 @ — 22— 2C 467,760  — 21— 18
El_L'm'tEd‘S’ o 2,802,73  520,00( 9.8 2.2 9.2 1,086,95 2,23577 — 9.7 — 85 207273 9.2 — 8.1
Mail.ru Group Limited® 5,419,82! — 19.C - 176 2,210,720 3,209,100  — 13.¢ - 122 2,877,49 - 12.¢ — 1,2

(@) Each of Andrey Romanenko and Nikolay Romanenkbesowner of 50% of shares of Antana Internati@wiporation and, accordingly, shares voting asgakitive power
over our shares held by such entity. The addresadf entity is Geneva Place, Waterfront Drive,.lBax 3469, Road Town, Tortola, British Virgin Iakds.

(@ Andrei Muravyev is the owner of 100% of shares alfitvay Holdings Limited and accordingly, holds watiand dispositive power over our shares held b satity. The
address of such entity is 3rd floor, Geneva Pl¢aterfront Drive, P.O. Box 3175, Road Town, Tort@aitish Virgin Islands

(3 Igor Mikhaylov is the owner of 100% of shares ofr@la International Limited and, accordingly, holdsting and dispositive power over our shares hglduzh entity. Th
address of such entity is P.O. Box 3321, Drake CQieaimy Road Town, Tortola, British Virgin Islan

(@) Sergei Fedyushchenko is the owner of 100% ofeshair Bralvo Limited and, accordingly, holds votiagd dispositive power over our shares held by sutity. The address
of such entity is P.O. Box 3321, Drake Chambergdibown, Tortola, British Virgin Island

() Boris Kim is the owner of 39.03% and Gennady Balikithe owner of 38.7% of the shares of E1 Limitgckordingly, these individuals share voting anspdssitive powe
over our shares held by such entity. The addresadalf entity is Diagoras 4, Kermia Building, 6thdit, office 60-602, Nicosia, Cyprus, 151

®  Mail.ru Group Limited is a public company the lgd depositary receipts of which are listed onltbedon Stock Exchange. The board of directors efabmpany, which
consists of 10 individuals, oversees the investrdenisions of the company and, accordingly, magidemed to have voting and dispositive power. Initeaid according to
public sources, Mr. Alisher Usmanov, a benefici@reholder of Mail.ru Group, holds 58.1% voting ttohover Mail.Ru Group Limited as of March 201heTaddress of
such entity is Trident Trust Company (B.V.l.) Liedt, Trident Chambers, P.O. Box 146, Road Town,olarBritish Virgin Islands
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MARKET FOR AMERICAN DEPOSITARY SHARES AND DIVIDEND POLICY

Price Range of ADSs

Our ADSs, each representing one class B share,lemrelisted on the Nasdaq since May 3, 2013 awel Ir@en admitted to trading on MICE
since May 20, 2013, under the symbol “QIWHbdwever, our ADSs were not offered for trading ofOEX until October 10, 2013. Prior to t
time, there was no public market for our ADSs ar auinary shares. The following table sets fodhthe periods indicated the high and low
sales price per ADS as reported on Nasdagq:

High Low
(inU.S.9)

Year
2013 (from May 3 59.2¢ 14.5(
Quarter
2013:
Second Quarter (from May : 25.0¢ 23.2(
Third Quartel 36.0( 21.8¢
Fourth Quarte 59.2¢ 32.0¢
2014:
First Quarte! 57.1( 30.32
Second Quarter (through June 46.3i 26.1¢
Most recent six months
2013:
Decembe 59.2¢ 44.3¢
2014:
January 56.3i 35.5¢
February 49.2¢ 32.7(
March 43.5¢ 30.3:2
April 38.1¢ 26.1¢
May 46.37 27.8¢

The following table sets forth for the periods atied the high and low sales price per ADS as tegam MICEX:

High Low
(in RUB)

Quarter
2013:
Fourth Quarter (from October 1 2000.0( 1302.0(
2014:
First Quartel 1947.0( 1149.0(
Second Quarter (through June 1584.1( 1004.2(
Most recent six months
2013:
Decembe 2000.0( 1634.0(
2014:
January 1935.0( 1250.2(
February 1735.9( 1210.0(
March 1545.0( 1144.8(
April 1336.0( 1039.6(
May 1574.1( 1044.t

The closing price for our ADSs on the Nasdag ore&r2014 was US$43.99 per ADS and on MICEX was R&¥#.10 per ADS.
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Dividend Policy

We have historically paid dividends and, while veeré not adopted a formal dividend policy, we cutlyeexpect that we will continue to do so
from time to time in the future. Any future determation regarding the payment of a dividend will elegh on a range of factors, including the
availability of distributable profits, our liquiditand financial position, our future growth initigs and strategic plans, including possible
acquisitions, restrictions imposed by our financamgangements, tax considerations and other reléaators. The payment of all future
dividends, if any, must be recommended by our bo&directors, at its sole discretion, and, intielato year-end dividends, may be subject t
shareholder approval in accordance with our adiofeassociation. Under Cyprus law, we are notnadbbto make distributions if the
distribution would reduce our shareholders’ eqbi#jow the sum of the issued share capital, inclydimy share premium, and the reserves
which we must maintain under Cyprus law and oucled of association.

As a holding company, the level of our income andability to pay dividends depend primarily uptwe teceipt of dividends and other
distributions from our subsidiaries. The paymendiefdends by our subsidiaries is contingent ugandufficiency of their earnings, cash flo
regulatory capital requirements, and distributadvtafits.

To the extent that we declare and pay dividendslens of ADSs on the relevant record date will batked to receive dividends payable in
respect of class B shares underlying the ADSsgstibp the deposit agreement. Cash dividends mgaideto the depositary in any currency
and, except as otherwise described under “Desonijatf American Depositary Sharesyill be converted into U.S. dollars by the depasitanc
paid to holders of ADSs net of applicable fees elmatges of, and expenses incurred by, the deppsital net of taxes withheld.
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DESCRIPTION OF SHARE CAPITAL

We were incorporated as a private company limitedhares and registered in Cyprus on February@®; 8nder the name OE Investments
Limited pursuant to a certificate of incorporatiseued by the Office of the Registrar of CompameSyprus, and have conducted business
since that date. Our shareholders resolved by @apesolution on August 5, 2010 to change our@amQiwi Limited. The formal registrati
with the Registrar of Companies in Cyprus occuord&eptember 13, 2010. The principal legislatiodenrwhich we operate, and under which
class A and class B shares are created, is the &vagplLaw, Cap. 113 of Cyprus (as amended), o€tmpany Law. Our shareholders further
resolved by a special resolution on December 31220 convert our company into a public limited g@my and to change our name to QIWI
plc. Formal registration with the Registrar of Canfes in Cyprus occurred on February 25, 2013.

We describe below our share capital, the mater@lipions of our memorandum and articles of assiocian effect on the date of this
prospectus and certain requirements of Cypriot Tvis description, however, is not complete angualified in its entirety by reference to our
memorandum and articles of association and anyicaiyie Cypriot law. References in this sectionw@®, “us” and “our” refer to QIWI plc
only.

Our articles of association were approved by a igémeeeting of our shareholders on December 312 20Lr management bodies are the
general meetings of shareholders and our boardextdrs.

Authorized Issued
Class of Share Number Nominal Amount Number Nominal Amount
Class A Shares 146,078,64 € 0.000¢ 28,578,64 € 0.000¢
Class B Share 84,771,35 € 0.000¢ 23,627,03 € 0.000¢

Objects
Our objects are set forth in full in Regulationf3ar memorandum of association.

Exemptions From Nasdaq Corporate Governance Requiraents

The Nasdag Marketplace Rules, or the Nasdaq Rulegide that foreign private issuers may follow leoountry practice in lieu of the
corporate governance requirements of the Nasdatk 8Market LLC, subject to certain exceptions amguiszments and except to the extent
that such exemptions would be contrary to U.S.rfgdsecurities laws and regulations. The signifiadifierences between our corporate
governance practices and those followed by U.S pemnies under the Nasdaq Listing Rules are sumnubaizéollows:

*  We follow home country practice that permits board of directors to consist of less than a niigjof independent directors, in
lieu of complying with Rule 5605(b)(1) of the Nagddules that requires that the board of directorssist of a majority of
independent directors. Currently, three membersuoboard of directors that comprises twelve membee independent with the
meaning of the Nasdaq Listing Rul

*  We follow home country practice that permits ouatsbof directors not to implement a nominations outiee or for directors to t
nominated by a majority of our independent dirextor lieu of complying with Rule 5605(e) of the $diaq Rules that requires the
implementation of a nominations committee or thenimation of directors by a majority of the indepentddirectors. Subject to the
rights of shareholders under Cyprus law to nomidatectors to our board, the methodology by whigkators are nominated to ¢
board is as set forth “~ Board of Directors Appointment of Direct”

*  We follow home country practice that permits ustodtold regular executive sessions where onlypeddent directors are prese
in lieu of complying with Rule 5605(b)(2) of the dliaq Rules that requires that regular executivei@esare held where only
independent directors are present. We do not legjdlar executive sessior
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*  We follow home country practice that permits oompensation committee to not consist entireljndépendent directors, in lieu of
complying with Rule 5605(d)(1) of the Nasdaq Rules requires that the board of directors haverapemsation committee
consisting of entirely independent directors. lna@dance with Cypriot law, following the electiohaur board of directors at our
annual general meeting on June 2, 2014, the previommittees of the board of directors were digshlWe intend to reconstitute
our compensation committee at the next meetingioboard of directors. However, we expect such amsption committee will
not consist of entirely independent directors dmdd under Nasdaq Rules, although no current ionéo executive officer will
serve on such committee. In addition, althoughammpensation committee charter provides that tihepemsation committee may,
in its sole discretion, retain a compensation ctiast] our compensation committee charter doesnotidde all enumerated matters
concerning retention of compensation consultantgea#orth in Rule 5605(d)(3) of the Nasdag Ru

» Our board of directors has not made any detatitn with respect to the Company’s intentiondtiofv Rule 5635 of the Nasdaq
Rules, relating to matters requiring shareholdg@rayal. Cypriot law and our articles of associaf@mmit us to take action without
shareholder approval in many instances where Ri8é @ould require us to seek shareholder appravalarticular, Cypriot law
and our articles of association permit us, withrapal of our board of directors and without shatdeoapproval, to take the
following actions:

. Acquiring the stock or assets of another corgpauere such acquisition results in the issuari@9®% or more of our
outstanding share capital or voting power, in casttto Rule 5635(a) of the Nasdaqg Rules, which @reedjuire shareholder
approval in order to enter into such acquisit

. Entering into any transaction which may result jmeason, or group of persons acting together, hgldiore than 20% of o
outstanding share capital or voting power. Suchs@ations may be considered a change of contra@ruRdle 5635(b) of th
Nasdaq Rules, requiring shareholder approval. Nbstanding the above, Cypriot law would not pemsito enter into an
reorganization, merger or consolidation withoutrehalder approva

. Establishing or materially amending any eqeilynpensation arrangement, in contrast to Rule B3&hich would require
shareholder approval in order to establish or natgamend such arrangemer

. Entering into any transaction other than a jguliiifering involving the sale, issuance or potahissuance by the company of
shares (or securities convertible into or exerdesédr shares) equal to 20% or more of the outstanshare capital of the
Company or 20% or more of the voting power outsitagpthefore the issuance for less than the gredteoak or market
value of the stock, in contrast to Rule 5635(d)iclvtwould require shareholder approval for suchasge of shares (or
securities convertible into or exercisable for sisq

Please see also “—Rights Attaching to Shares—IsE&&ares and Pre-emptive Rights” for restrictionghe issuance of shares.

We are not permitted to opt out of the requirentkat we maintain an audit committee that consistsedy of independent directors and
we currently comply with Rule 5605(c) of the Nasdriges with respect to audit committee compositind practices.

Shareholders’ General Meetings
Share Capital

Our share capital is divided into two classes afrek: class A shares, each of which carries teas\attshareholders’ general meetings, and
class B shares, each of which carries one vote.
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Convening Shareholders’ Meetings

The shareholders’ general meeting is our suprenaerging body. An annual general meeting must be het more than 15 months after the
prior annual general meeting, with at least onaiahgeneral meeting held in each calendar year.

Our board of directors, at its discretion, may cm an extraordinary general meeting. Extraordiganeral meetings must also be convened
by the board of directors at the request of shddehs holding in aggregate at the date of the depbthe requisition either (a) not less than
10% of our outstanding share capital or (b) nat tbesn 10% of the voting rights attached to owraslsshares, or, in case the board of director:
fails to do so within twenty one days from the dalt¢he deposit of the requisition notice, suchuisiioning shareholders, or any of them
representing more than one half of the total votiggts of all of them may themselves convene araexdinary general meeting, but any
meeting so convened by the shareholders themseiagsot be held after the expiration of three msriitbm the date that is twenty-one days
from the date of the deposit of the requisitionicent

The annual general meeting and a shareholdersralemeeting called for a matter for which Cypriawirequires a special resolution, which
means a resolution passed by a majority of notthess 75% of the voting rights attached to oureskshares present and voting at a duly
convened and quorate general meeting, must belaaith no less than 45 days’ written notice or slastger notice as is required by the
Companies Law (not counting the day in which it wiespatched and the date in which it was receiv@t)er shareholders’ general meetings
must be called by no less than 30 days’ writtefceofA notice convening a shareholders’ generaltimgenust be sent to each of the
shareholders, provided that the accidental failorgive notice of a meeting to, or the non-receiptotice of a meeting by, any person entitled
to receive notice will invalidate the proceedingshat meeting to which such notice refers in thent that a shareholder holding not less than
5% of our outstanding share capital is not in atterce at that general meeting as a result of ttidexttal failure to give notice or non-receipt
thereof. All shareholders are entitled to atteredghareholders’ general meeting or be representadpboxy authorized in writing.

The agenda of the shareholders’ general meetidgtesmined by our board of directors or by whoelse is calling the meeting. The quorum
for a shareholders’ general meeting will consisstwireholders representing 50.01% of the votingtsigttached to our issued shares present |
person or by proxy.

Voting

Matters determined at shareholders’ general meetieguire an ordinary resolution, which requiresinaple majority of the votes cast at any
particular general meeting duly convened and georatless our articles of association and the Camepd_aw specify differently. It is within
the powers of the shareholders to have a resoletienuted in writing by all shareholders and inhseieent no meeting needs to take place or
notice to be given.

Reserved Matters

Our articles of association provide for special aniéips for resolutions concerning, among othengli the following matters (for so long as
class A shares are in issue and outstanding)nyilariance to the rights attached to any clashafes requires approval of the holders of 75%
of the shares of the affected class as well agai@resolution of the general meeting; and iprval of the total number of shares and
classes of shares to be reserved for issuance angef our or our subsidiaries’ employee stockarpplan or any other equityased incentiv
compensation program requires approval of a mgjofinot less than 75% of the voting rights attatteeall issued shares present and votii

a duly convened and quorate general meeting.
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Board of Directors
Appointment of Directors

Our articles of association provide that we mayehap to twelve directors, including not less thameé independent directors. We refer to all
directors that are not independent directors agededirectors. Elected directors shall not be ntisa@ nine. As a foreign private issuer, we
have elected to follow Cyprus corporate governamaetices, which, unlike the applicable Nasdaq irequents for domestic issuers, do not
require the majority of directors to be independent

Any shareholder or group of shareholders is entitenominate one or more individuals for electjonre-election) to our board of directors
not less than 30 days prior to any general megtivghich all the elected directors are scheduldektappointed.

Except as set out below, the elected directorappeinted by shareholder weighted voting, undeckviiach shareholder has the right to cast
among one or more nominees as many votes as timg vights attached to its shares multiplied byuenber equal to the number of elected
directors to be appointed. As long as each of tasscA shareholders, including our founding shaldgrs as well as Mail.ru, and Mitsui, alol
continues to hold 10.01% of the voting rights dittto our issued shares, under the shareholdghteel voting methodology set out in our
articles of association for appointment of the bateffectively will have the right to appoint least one director to serve on our board of
directors. Elected directors are appointed asvi@ld1) initially—until the first annual general eteng after December 31, 2013; (2) all the
elected directors shall retire from office at eadnual general meeting in every subsequent yeamfolg December 31, 2013; (3) all retiring
elected directors shall be eligible for re-electiand (4) the vacated position may be filled atrtteeting at which the elected directors retire by
electing another individual nominated to the offifeslected director by any shareholder or grouphafreholders by serving a notice at least 3
days prior to such general meeting, and in defaeltretiring elected director shall, if offeringrgelf for re-election, be deemed to have been
re-elected, unless at such meeting it is expresslglved not to fill such vacated position or uslagesolution for the relection of such elect:
director shall have been put to the meeting andhdopted. The independent directors are nominatékdeoboard, a shareholder or group of
shareholders. At any time after the appointmenthefelected directors, any director may requesbt@d to screen the elected directors for
compliance with independence criteria within theamiag of the rules of the exchange. If the boatémieines that any elected director meets
this criteria, such elected director shall be @ssified as an independent director. All indepehdeactors are appointed by shareholder
weighted voting in the same manner as voting fecteld directors. The independent directors wilhppointed as follows: (1) initially—until
the first annual general meeting after DecembefB13; (2) all the independent directors shalreditiom office at each annual general mee

in every subsequent year following December 3132(3) all retiring independent directors shalldbigible for re-election; and (4) the vacated
position may be filled at the meeting at which ith@ependent directors retire by electing anothdividual nominated by any of the board, a
shareholder or a group of shareholders, and iruttefee retiring independent director shall, ifexfhg himself for reslection and if he has be
so nominated by the board, be deemed to have beelected, unless at such meeting it is expressigived not to fill such vacated position or
unless a resolution for the re-election of suctepwhdent director shall have been put to the ngpatid not adopted.

In the event that the entire board of directotgiminated by a shareholder or a group of sharehsledpresenting at least 10.01% of the votin
rights attached to our issued shares, the remadimegtors will remain in office only to summon argeral meeting for purposes of

(1) terminating the entire board pursuant to a estjof the requesting members and (2) appointimgeiected directors, and new independent
directors. If, for any reason, the number of divesfalls below the number fixed by the articless$ociation as the necessary quorum for t
meetings and the vacant positions are not fillegdeaghe above procedure within 21 days, the reimginoard may remain in office only to
convene a general meeting, at which all directanstmetire and new directors will be appointed mwidled above.
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Our board of directors can elect a chairman bytmolate majority of votes of all the directors pd that an affirmative vote of at least one
independent director is received (for so long asA shares are in issue and are outstanding).

Removal of Directors

Under Cyprus law, notwithstanding any provisiomiur articles of association, a director may be negddoy an ordinary resolution of the
general shareholders’ meeting, which must be caevith at least 28 days’ notice (under our arsicdéassociation at least thirty days’ notice
is required). A director may be removed from offaag¢omatically if, among other things, the diredmyrbecomes bankrupt or makes any
arrangement or composition with his or her credigenerally; or (b) becomes permanently incapafyeidorming his or her duties due to
mental or physical illness or due to his or hertllel our board of directors exercises its righeppoint a director to fill in a vacancy on the
board created during the term of a director’s apjpoént as provided in our articles of associathrareholders holding 10.01% of the voting
rights attached to our issued shares may termthatappointment of the entire board of directoee 8lso “—Appointment of Directors.”

Powers of the Board of Director

Our board of directors has been granted autharitpgdnage our business affairs and has the authoritgcide, among other things, on the
following:

(a) approval of strategy, annual budget and businessfpl the group

(b) approval of certain transactions, including eniat transactions (as defined in our articlesssogiation), borrowings as well as
transactions involving sale or disposition of anterest in any group company (other than QIWI picdll or substantially all of the ass
of any group compan)

(c) any group company’s exit from or closing ofuesimess or business segment, or a down-sizingctiedun force or streamlining of any
operation over certain thresholds as set out iradigles of associatiol

(d) any merger, consolidation, amalgamation, casiger reorganization, scheme of arrangement, ditisal or liquidation involving any
group company (other than ourselve

(e) entry into any agreement or transaction with ateelgarty except for: (1) transactions in the aadyncourse of business (as defined in
articles of association) on an arm’s length bd&sintra-group transactions, (3) transactions atiee less than U.S.$50,000 (if the price
can be determined at the time the transactionteyeah into);

() issuance and allotment of shares by us for coreiderother than cash; a
(g) adoption of any employee stock option planror ather equity-based incentive compensation prada our group (subject to a general
meeting approving the total number of shares aaskels of shares to be reserved for issuance umglsueh program’

Our board of directors may exercise all the poveéthe Company to borrow or raise money.

Proceedings of the Board of Directo

Our board of directors meets at such times andcéh shanner as the directors determine to be nagessdesirable. Meetings are held in
Cyprus. For as long as any class A shares aredsswkoutstanding, the quorum necessary for a ngeefiour board of directors to be validly
convened is a simple majority of the directors.

A resolution at a duly constituted meeting of oaalul of directors is approved by an absolute migjofivotes of all the directors unless a
higher majority and/or affirmative vote of any imaadent directors is required on a particular matiee chairman does not have a second or
casting vote in case of a tie. A resolution consed in writing will be as valid as if it had bepassed at a meeting of our board of directors
when signed by all the directors. A resolution @med to in writing must be approved and execusedlltthe directors.
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Subject to tax residency matters, the directors paaticipate in any meetings of the board of dwexbr any duly authorized committee
telephonically. Such participation shall be treatezlsame as if the director were physically preaesuch meeting and appropriate minutes
shall be prepared.

Chief Executive Officer

Our board of directors may by an absolute majaftyotes of all the directors appoint a directob&oour chief executive officer to be in cha
and responsible for all day-to-day affairs of otmup. Our chief executive officer is to be appoihter such period and on such terms as our
board of directors thinks fit, and, subject to thiams of any agreement entered into in any padiatase, his appointment may be terminate
our board of directors at any time. The term ofapiment for our chief executive officer is until first meeting of the board appointed after
December 31, 2014. Any subsequent term of appomttstell be for a period from the date of his appraent until the first meeting of the
board on the second year after the date of hisiappent.

Rights Attaching to Shares

Voting rights. Each class A share has the right to ten votasyaeting of our shareholders; and each class® slaa the right to one vote at a
meeting of our shareholders.

Issue of shares and peenptive rights Subject to the Companies Law and our articlesssbciation, already authorized but not yet issued
shares are at the disposal of our board of directainich may allot or otherwise dispose of any suésl shares as it may decide. All new share
and/or other securities giving right to the purehatour shares or which are convertible into duares must be offered before their issue tc
shareholders on a pro-rata basis. If the new séxsidre of the same class as existing sharesfféremust first be made on a pro rata basis to
the shareholders of the relevant class and, ifsaichh new securities are not taken up by those Isblgiers, an offer to purchase the excess will
be made to all other shareholders on a pro raia f@®vided that such pre-emption rights havehssn disapplied). Our shareholders have
authorized the disapplication of the right of prepgion set out above for a period of five yearsifritne date of the completion of our initial
public offering in connection with the issue of tapan additional 52,000,000 class B shares, inolyudi the form of ADSs.

Conversion At the irrevocable request of any class A shddshoall or part of the class A shares held byhssltareholder will convert into
class B shares, on the basis that each class A shall convert into one class B share, and thes &ashares resulting from such conversion
shall rankpari passun all respects with the existing class B shardssne.

In addition, class A shares will be automaticatiyeerted into class B shares, on a onerie-basis, in the following circumstances: (1)ckdbs
A shares which are transferred by the holder, ebiceircumstances permitted under our articleassfociation, shall, immediately upon such
transfer, be automatically converted into clash&ss; (2) all class A shares held by a sharehuolidieoe automatically converted into class B
shares on the occurrence of a change of contralgfsed in our articles of association) of thessl& shareholder; and (3) all class A shares
will be automatically converted into class B shadrethe event that the aggregate number of claskakes constitute less than 10% of the
aggregate number of class A and class B sharesndisg.

Class A shares will not convert into class B sharksre: (1) the transfer is to one or more of thegferor's wholly-owned or 10% or more of
the total number of class A shares in issue arsteared as a single transaction or a series afagltransactions by a shareholder (or a grol
shareholders).

Dividends. So long as class A shares have been issued amdi@standing and subject to the relevant provisairthe Companies Law, Cap.
113, the board of directors may declare final anihi@rim dividends, but no dividend will be paidcept out of our profits. Our board of
directors may set aside out of our profits suchsamit thinks proper as a reserve. The boardre€idirs may also, without establishing a
reserve, carry forward to
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the next year any profits it may think prudent twtlistribute as a dividend. The class A sharesth@dlass B shares have the right to an eque
share in any dividend or other distribution we paie have historically paid dividends in the pasl anrrently expect that we will continue to
do so from time to time in the future.

Winding Up. If our company is wound up, the liquidator magon a special resolution and any other procedwescpibed by the Companies
Law, (i) divide all or part of our assets among shareholders; and (ii) vest the whole or any pastuch assets in trustees for the benefit of th
contributories as the liquidator shall think fitjttso that no shareholder is compelled to accepshares or other securities with any attached
liability.

Form and transfer of share¥he instrument of transfer of any share mustdaeted by or on behalf of the transferor and thedferee, and
the transferor will be deemed to be the holdehefghare until the name of the transferee is ethiate the register of shareholders. Except as
set out above and in our articles of associatibareholders are entitled to transfer all or anthefr shares by instrument of transfer in any
usual or common form or in any other form, inclglalectronic form, which the directors may approve.

There is no limitation under Cypriot law or ourielgs of association on the right of non-Cypridtidents or nationals to own or vote our
shares.

Relevant Provisions of Cypriot law

The liability of our shareholders is limited. Undbe Companies Law, a shareholder of a compangtipersonally liable for the acts of the
company, except that a shareholder may becomenaghgtiable by reason of his or her own acts.

As of the date hereof, Cypriot law does not congaiy requirement for a mandatory offer to be mada person acquiring shares or depositar
receipts of a Cypriot company even if such an aitjon confers on such person control over usiihee the shares nor depositary receipts art
listed on a regulated market in the EEA. Neitharghares nor depositary receipts are listed ogalated market in the EEA.

The Companies Law contains provisions in respestjaBeze-out rights. The effect of these provisistisat, where a company makes a
takeover bid for all the shares or for the whol@wy class of shares of another company, and feeisfaccepted by the holders of 90% of the
shares concerned, the offeror can upon the sams trquire the shares of shareholders who havaceepted the offer, unless such persons
can persuade the Cypriot courts not to permit tygiisition. If the offeror company already holdsrmthan 10%, in value of the shares
concerned, additional requirements need to be efetdthe minority can be squeezed out. If the comgpnaking the takeover bid acquires
sufficient shares to aggregate, together with thasieh it already holds, more than 90%, then, withine month of the date of the transfer
which gives the 90%, it must give notice of thet tacthe remaining shareholders and such sharefsohday, within three months of the notice,
require the bidder to acquire their shares anditheger shall be bound to do so upon the same tasnits the offer or as may be agreed betwee
them or upon such terms as the court may order.

Material Differences in Cyprus Law and our Amendedand Restated Articles of Association and Delawaredw

Our corporate affairs are governed by our memonanad articles of association and the provisioraspgilicable Cyprus law, including
the Companies Law and common law. The Companiesdifiers from laws applicable to U.S. corporati@ml their shareholders. The
following table provides a comparison between derttatutory provisions of the Companies Law (tbgetwith the provisions of our articles
association) and the Delaware General Corporataw telating to shareholders’ rights.
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Cyprus
Shareholder Meeting:

May be held at such time or place as specifietiérelevant notice give
in accordance with the Companies Law and articlessociation by the

board of directors if a general meeting is callgdhe board or by
shareholders if called by such shareholders inrdece with the
Companies Law

May be held inside or outside Cypri

Whenever shareholders are required to take angreatia meeting, a
written notice of the meeting shall be given whitfall state the place, if

any, date and hour of the meeting, and the mearenufte
communication, if any

Shareholder's Voting Rights

Any person authorized to vote may authorize angtleeson or persons

act for him by proxy

The articles of association shall specify the nunatféhe shareholders to

constitute a quorum. Further to the Companies ltaree members

personally present shall be a quorum unless thdesmbf association of

the company do not make other provision to thisaffFurther to our
articles of association the quorum shall be 50.@f%e voting rights

attached to our issued shares present and votipgréon or by proxy at

duly convened general meetir

Delaware

Annual shareholder meetings are typically helduahgime or
place as designated in the certificate of incorponzor the bylaws.
A special meeting of shareholders may be callethbyboard of
directors or by any other person authorized incérgificate of
incorporation or bylaws

May be held inside or outside Delawe

Whenever shareholders are required to take angreatia meeting
a written notice of the meeting shall be given vahsball state the
place, if any, date and hour of the meeting, aedhtkeans of remo
communication, if any

Any person authorized to vote may authorize angtleeson or
persons to act for him by prox

The certificate of incorporation or bylaws may dfyethe number
to constitute a quorum, but in no event shall argooconsist of
less than one third of the shares entitled to mbthe meeting. In
the absence of such specification, the majoritthefshares entitled
to vote, present in person or represented by prEbal] constitute a
quorum at a meeting of shareholders.

When the share capital is divided into differemtssles of shares separateGenerally, a certificate of incorporation may besaghed by the

voting takes place for each class of shares thesrigf which are effecte

by the change. In accordance with the Companies tfenvdecision is

passed by a majority of two thirds of the votesegponding either to tt

represented securities or to the represented ishad capital if less

than half of the issued share capital is represesntel a simple majority

of at least half of the issued share capital iseaggnted. Under our

articles of association, the decision is passed tgsolution of seventy
five per cent vote of the holders of the sharethefrelevant class, with

the sanction of a special resolution of a geneesting of our
shareholders

The articles of association may explicitly provide cumulative voting.
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approval of shareholders holding a majority of dléstanding
shares entitled to vote on the amendment. Sharetsogitnerally
have the right to amend the corporation’s bylaws the certificate
of incorporation may instead confer this right ba tlirectors of th
corporation. Except as provided in the certificaténcorporation,
changes in the rights of shareholders as set iiotthe certificate of
incorporation require approval of a majority ofstsareholders.

The certificate of incorporation may explicitly pide for
cumulative voting
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Cyprus
Directors

Board must consist of at least two memb

Under the articles of association, the board staikist of up to twelve
directors. A change in the number of directorsidhaldetermined by the

general meeting of the shareholders.

Directors can be appointed by either a vote ag#dreeral meeting of

shareholders or the board of directors. Our agiokassociation provide

for a specific procedure of electing directc

Directors can be removed by an ordinary resoludiotie general

meeting of shareholders. In addition, our articdleassociation provide
that if the board of directors exercises its righappoint a director to fill

a vacancy on the board, members representing 10001 voting

rights attached to our issued shares may, sulgjdotlbwing a specific

procedure, terminate the appointment of the bc

As a foreign private issuer, we have elected tlmfolCyprus corporate
governance practices, which, unlike the applicitdedaq requirements

for domestic issuers, do not require the majoritglicectors to be
independent. Under the Companies Law, directonsaddnave to be
independent. Pursuant to the articles of assonigi® board shall
contain not less than three independent direc

Fiduciary Duties

Directors and officers must act in good faith, viltle care of a prudent

person, and in the best interest of the company.

Delaware

Board must consist of at least one mem

Number of board members shall be fixed by the bglamless th
certificate of incorporation fixes the number ofeditors, in which
case a change in the number shall be made onlyneyp@ment of
the certificate of incorporatiol

Unless otherwise specified in the certificate afirporation or
bylaws, directors are elected by a plurality of Wo&es of the shart
entitled to vote on the election of directc

Barring certain exceptions, any director or therertoard of
directors may be removed, with or without causethigyholders of
a majority, or in some cases the supermajoritghefshares entitle
to vote at an election of directors.

Directors do not have to be independent.

Directors have a duty of care and a duty of loytdtthe
corporation and its shareholders. The duty of cageires that a
director act in good faith, with the care of a pratiperson, and in
the best interest of the corporation. The dutyogélty requires the
a director act in a manner he reasonably believbs tin the best
interests of the corporatio
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Cyprus
Fiduciary Duties

Directors and officers must refrain from self-degliusurping corporate

opportunities and receiving improper personal hienef

Under the Companies Law, the directors have toadec¢he nature of

their interest (either direct or indirect) in traw§ons at a meeting of the
directors of the company. Under our articles obaggion, directors ma
not vote on a matter in which they have an integgen if the director hi

disclosed any interests in the transact

Actions by Written Consent

A unanimous written resolution of all directors Mae as valid as if it he

been passed at a duly convened meeting of the lodaidectors.

A unanimous written resolution of all shareholdeii be as valid as if it

had been passed at a duly convened general meeting.

Business Combination

Dissolution of the company, assuming it is solveaquires a resolution
of the board of directors and a special resolutibthe general meeting

shareholders.

Sale, lease or exchange of assets require a nesobitthe board of
directors.

Delaware

Directors and officers must refrain from self-degliusurping
corporate opportunities and receiving improper @eas benefits,
and ensure that the best interest of the corporatial its
shareholders take precedence over any interestggess by a
director or officer and not shared by the sharedrsidienerally.
Contracts or transactions in which one or moréefdorporation’s
directors has an interest are allowed assuminthéa3hareholders
or the board of directors must approve in goodhfaity such
contract or transaction after full disclosure & thaterial facts or
(b) the contract or transaction must have beem™ s to the
corporation at the time it was approv

Directors may vote on a matter in which they havéngerest so
long as the director has disclosed any interedfseransaction

A unanimous written resolution of all directors Maé as valid as if
it had been passed at a duly convened meetingdidhard of
directors.

Unless otherwise provided in the certificate ofdrporation, any
action to be taken at any shareholder meeting reaghen by
written consent of the holders of outstanding stagking not less
than the minimum number of votes that would be ssaey to take
that action at a meeting at which all shareholéetgled to vote
were present and vote

Completion of a merger, consolidation, or the Salase or
exchange of substantially all of a corporation’sets or dissolution
requires approval by the board of directors and byajority
(unless the certificate of incorporation requirdsgher percentag:
of outstanding stock of the corporation entitledrdte.

Business combinations with interested shareholaeysire a
special shareholder vot
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Cyprus
Business Combination

Completion of a merger or consolidation requiressmlution of the
board of directors and a special resolution agtmeral meeting of
shareholders

Depending on the form of combination it requirdsoard resolution in
which the directors related to interested sharehsltiave no right to vc
and/or a special resolution at the general meetirspareholders at
which the interested shareholders would not belpted from voting

Shareholders’ Derivative Actions

In any derivative suit instituted by a shareholoiea corporation, it shall
be averred in the complaint that the plaintiff véashareholder of the
corporation at the time of the relevant transactinthat such
shareholder’s stock thereafter devolved upon shahefiolder by
operation of law.
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Delaware

A shareholder may bring a derivative action on Hetfahe
corporation to enforce the rights of the corporatio any
derivative suit instituted by a shareholder of gpoation, it shall
be averred in the complaint that the plaintiff véeshareholder of
the corporation at the time of the relevant tratisa®r that such
shareholder’s stock thereafter devolved upon shahefolder by
operation of law

The complaint shall set forth with particularityetefforts of the
plaintiff to obtain action by the board or the r@as for not making
such effort,

Such action shall not be dismissed or compromisiéubwt the
approval of the Chancery Cou

If we were a Delaware corporation, a shareholdeysgtshares
were cancelled in connection with our dissolutioouid not be abl
to bring a derivative action against us after < B shares had
been cancellec
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DESCRIPTION OF AMERICAN DEPOSITARY SHARES

American Depositary Shares

The Bank of New York Mellon, as depositary, wiljrgter and deliver American Depositary Shares, D6A. Each ADS will represent one
class B share (or a right to receive one classaBe3tdeposited with the principal London officeldfe Bank of New York Mellon, as custodian
for the depositary. Each ADS will also represemnt atther securities, cash or other property whicly imaheld by the depositary. The
depositary’s corporate trust office at which the@ewill be administered is located at 101 Barclaged, New York, New York 10286. The
depository’s principal executive office is locatdOne Wall Street, New York, New York 10286.

You may hold ADSs either (A) directly (i) by haviag American Depositary Receipt, or ADR, which tsedtificate evidencing a specific
number of ADSs, registered in your name, or (iihaying ADSs registered in your name in the DiRRegistration System, or (B) indirectly
holding a security entitlement in ADSs through ybuker or other financial institution. If you hokDSs directly, you are a registered ADS
holder, also referred to as an ADS holder. Thizdpson assumes you are an ADS holder. If you Hb&lADSs indirectly, you must rely on
the procedures of your broker or other financiatitation to assert the rights of ADS holders dibsat in this section. You should consult with
your broker or financial institution to find out whthose procedures a

The Direct Registration System, or DRS, is a sysééministered by The Depository Trust Company, ed$erred to as DTC, pursuant to
which the depositary may register the ownershiprafertificated ADSs, which ownership is confirmgdgeriodic statements sent by the
depositary to the registered holders of uncertiéidaADSs.

You may hold your ADSs indirectly, as describedwadhrough a broker or other securities intermgdiaat is a participant in (i) DTC, the
U.S. book-entry settlement system, (ii) EurocleanBS.A./N.V., also referred to as Euroclear, @atdtream Bankingociété anonymealso
referred to as Clearstream, the European book-erttiement systems, or (iii) the National Settlatri2epositary, also referred to as NSD, the
Russian book-entry settlement system. All indirebtld ADSs will be registered in the name of a m@a of DTC. Euroclear and Clearstream
hold securities entitlements in securities thropghicipants in DTC, and NSD holds securities @tients in securities through a participar
Euroclear.

As an ADS holder, we will not treat you as one of shareholders and you will not have shareholdéits. Cyprus law governs shareholder
rights. The depositary will be the holder of cl&shares underlying your ADSs. As a registereddrotd ADSs, you will have ADS holder
rights. A deposit agreement among us, the depgsatad you, as an ADS holder, and all other pergatfisectly holding ADSs sets out ADS
holder rights as well as the rights and obligatiohthe depositary. New York law governs the depagieement and the ADSs.

The following is a summary of the material provissmf the deposit agreement. For more completerirdtion, you should read the entire
deposit agreement which has been filed as an éxhibie registration statement of which this pextps forms a part, and the form of ADR,
attached thereto. Directions on how to obtain copighose documents are provided on page “WheteGan Find More Information.”

Dividends and Other Distributions
How will you receive dividends and other distribatis on class B shares

The depositary has agreed to pay to ADS holdersdkb dividends or other distributions it or thetodian receives on class B shares or othe
deposited securities, after deducting its feeseapanses. You will receive these distributionsrispprtion to the number of class B shares
ADSs represent.

e Cash The depositary will convert any cash dividenatrer cash distribution we pay on the class B shanelerlying the ADSs
into U.S. dollars, if it can do so on a reasondialsis and can transfer t
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U.S. dollars to the United States. If that is naggible or if any government approval is neededcamhot be obtained, the deposit
agreement allows the depositary to distribute ¢ineifin currency only to those ADS holders to whois possible to do so. It will
hold the foreign currency it cannot convert for #oeount of the ADS holders who have not been piavdll not invest the foreign
currency and it will not be liable for any intere

Before making a distribution, any withholding taxesother governmental charges that must be paidevdeducted. See
“Taxation.” It will distribute only whole U.S. ddks and cents and will round fractional cents eortharest whole cerif.the
exchange rates fluctuate during a time when thesliggry cannot convert the foreign currency, yowrwese some or all of the
value of the distribution.

» Distribution of Class B ShareBhe depositary may distribute additional ADSs reprding any class B shares we distribute as a
dividend or free distribution. The depositary wvaiiily distribute whole ADSs. It will try to sell da B shares which would require it
to deliver a fractional ADS and distribute the peiceeds in the same way as it does with casheléiepositary does not distribute
additional ADSs, the outstanding ADSs will alsoresgent the new class B shares. The depositary efiag gortion of the
distributed class B shares sulfficient to pay iessfand expenses in connection with that distribu

» Rights to Purchase Additional Class B Shdfese offer holders of our securities any rightsstdscribe for additional shares or .
other rights, the depositary may make these righddlable to ADS holders. If the depositary deciiiés not legal and practical to
make the rights available but that it is practtcasell the rights, the depositary will use reasd@&fforts to sell the rights and
distribute the proceeds in the same way as it ditbscash. The depositary will allow rights tha¢ aot distributed or sold to lapse.
In that case, you will receive no value for the

If the depositary makes rights available to ADSdleos, it will exercise the rights and purchasesti@res on your behalf. The
depositary will then deposit the class B sharesdalider ADSs to the persons entitled to them.ilk @nly exercise rights if you pe
it the exercise price and any other charges thegigequire you to pay.

U.S. securities laws may restrict transfers andelation of the ADSs represented by class B shaueshased upon exercise of
rights. For example, you may not be able to tragse ADSs freely in the United States. In this cisedepositary may deliver
restricted depositary shares that have the sammes t&s the ADSs described in this section exceptifanges needed to put the
necessary restrictions in place.

»  Other DistributionsThe depositary will send to ADS holders anythirgeele distribute on deposited securities by anynsiéa
thinks is legal, fair and practical. If it cannobke the distribution in that way, the depositarg Aahoice. It may decide to sell what
we distributed and distribute the net proceedthénsame way as it does with cash. Or, it may éetwichold what we distributed, in
which case ADSs will also represent the newly ttisted property. However, the depositary is notinegl to distribute any
securities (other than ADSs) to ADS holders uniessceives satisfactory evidence from us that Iegal to make that distribution.
The depositary may sell a portion of the distrilusecurities or property sufficient to pay its fe@sl expenses in connection with
that distribution

The depositary is not responsible if it decides thia unlawful or impractical to make a distribari available to any ADS holders. We have no
obligation to register ADSs, shares, rights or peezurities under the Securities Act. We also hmvebligation to take any other action to
permit the distribution of ADSs, class B shareghts or anything else to ADS holdeféis means that you may not receive the distrilgtime
make on our class B shares or any value for thehigfillegal or impractical for us to make themadlable to you.
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Deposit, Withdrawal and Cancellation
How are ADSs issued

The depositary will deliver ADSs if you or your lier deposit class B shares or evidence of rightsdeive class B shares with the custodian.
Upon payment of its fees and expenses and of aeg @ charges, such as stamp taxes or stockdraages or fees, the depositary will
register the appropriate number of ADSs in the reayoel request and will deliver the ADSs to or upimaorder of the person or persons that
made the deposit.

How can ADS holders withdraw the deposited seces®

You may surrender your ADSs at the depositary’pomate trust office. Upon payment of its fees axjeases and of any taxes or charges,
such as stamp taxes or stock transfer taxes artfeegepositary will deliver the class B shared amy other deposited securities underlyinc
ADSs to the ADS holder or a person the ADS hold=ighates at the office of the custodian. Or, ar yequest, risk and expense, the
depositary will deliver the deposited securitiegsatorporate trust office, if feasible.

How do ADS holders interchange between certifical®dSs and uncertificated ADSs

You may surrender your ADR to the depositary fa plurpose of exchanging your ADR for uncertificafddiSs. The depositary will cancel
that ADR and will send to the ADS holder a statenoamfirming that the ADS holder is the registehadder of uncertificated ADSs.
Alternatively, upon receipt by the depositary gfraper instruction from a registered holder of utifieated ADSs requesting the exchange of
uncertificated ADSs for certificated ADSs, the dsifary will execute and deliver to the ADS holdarADR evidencing those ADSs.

Voting Rights
How do you vote’

ADS holders may instruct the depositary to voterthmber of deposited class B shares their ADS&semt. The depositary will notify ADS
holders of shareholders’ meetings and arrangelieed@ur voting materials to them if we ask it ithose materials will describe the matters tc
be voted on and explain how ADS holders must icstihe depositary how to vote. For instructionbéovalid, they must reach the depositary
by a date set by the depositary.

Otherwise, you would not be able to exercise y@htrto vote unless you withdraw class B sharesvéi@r, you may not know about the
meeting enough in advance to withdraw class B share

The depositary will try, as far as practical, sabje the laws of Cyprus and of our articles ofoagstion or similar documents, to vote or to
have its agents vote class B shares or other defdasecurities as instructed by ADS holders. Thposigary will only vote or attempt to vote as
instructed.

We cannot assure you that you will receive thengpthaterials in time to ensure that you can instihue depositary to vote your class B shares
In addition, the depositary and its agents are@gponsible for failing to carry out voting insttianis or for the manner of carrying out voting
instructions. This means that you may not be abkxercise your right to vote and there may beingtiiou can do if your shares are not votec
as you requested.

In order to give you a reasonable opportunity &irirct the Depositary as to the exercise of vatigigts relating to Deposited Securities, if we
request the Depositary to act, we agree to givdddsitary notice of any such meeting and detailscerning the matters to be voted upon at
least 45 days in advance of the meeting date.
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Fees and Expenses

Persons depositing or withdrawing class B shares®®S holders mus

pay: For:

U.S.$5.00 (or less) per 100 ADSs (or portion of AMSs) « Issuance of ADSs, including issuances resuftiog a
distribution of class B shares or rights or other
property « Cancellation of ADSs for the purposevihdrawal,
including if the deposit agreement termine

U.S.$0.05 (or less) per AC < Any cash distribution to ADS holde

A fee equivalent to the fee that would be payabsecurities distributed < Distribution of securities distributed to hotdef deposited
to you had been class B shares and the class Bsshad been deposited securities which are distributed by the depositarpDS

for issuance of ADS holders
U.S.$0.05 (or less) per ADSs per calendar: » Depositary service
Registration or transfer fees » Transfer and registration of class B shareswrshare register

to or from the name of the depositary or its agémtn you
deposit or withdraw class B shal

Expenses of the depositary e Cable, telex and facsimile transmissions (Wigpressly
provided in the deposit agreeme

« converting foreign currency to U.S. doll

Taxes and other governmental charges the depositding custodian « As necessary
have to pay on any ADS or share underlying an AibSexample, stock
transfer taxes, stamp duty or withholding ta

Any charges incurred by the depositary or its agémtservicing the * As necessary
deposited securitie

The depositary collects its fees for delivery andender of ADSs directly from investors depositaigss B shares or surrendering ADSs for
the purpose of withdrawal or from intermediariesracfor them. The depositary collects fees for mgldistributions to investors by deducti
those fees from the amounts distributed or byrsghi portion of distributable property to pay teed. The depositary may collect its annual fe
for depositary services by deduction from castrithistions or by directly billing investors or by atying the book-entry system accounts of
participants acting for them. The depositary mayegally refuse to provide fee-based services ustfees for these services are paid.

From time to time, the depositary may make payments to reimburse and/or class B share revemmme fine fees collected from ADS
holders, or waive fees and expenses for serviaesded, generally relating to costs and expenssmgrout of establishment and maintenance
of the ADS program. In performing its duties untlex deposit agreement, the depositary may use tsodtealers or other service providers
are affiliates of the depositary and that may earshare fees or commissions.

Payment of Taxes

You will be responsible for any taxes or other goveental charges payable on your ADSs or on thesltga securities represented by any of
your ADSs. The depositary may refuse to registgrteansfer of your ADSs or allow you to withdravettleposited securities representes
your ADSs until such taxes or other charges
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paid. It may apply payments owed to you or sellod#ed securities represented by your ADSs to pgytaxes owed and you will remain lia
for any deficiency. If the depositary sells depesisecurities, it will, if appropriate, reduce thember of ADSs to reflect the sale and pay to
ADS holders any proceeds, or send to ADS holdeyspamperty, remaining after it has paid the taxes.

Reclassifications, Recapitalizations and Mergers

If we: Then:

» Change the nominal or par value of our clash&es The cash, class B shares or other securities eatdiy the
depositary will become deposited securities. Eabis Awill
automatically represent its equal share of the deposited
securities

» Reclassify, split up or consolidate any of tleposited securities The depositary may distribute some or all of thehcalass B
shares or other securities it received. It may didiver new ADRs
or ask you to surrender your outstanding ADRs ithexge for
new ADRs identifying the new deposited securit

+ Distribute securities on class B shares that atelistributed to yot

» Recapitalize, reorganize, merge, liquidate, sébrasubstantially all ¢
our assets, or take any similar act

Amendment and Termination
How may the deposit agreement be amend

We may agree with the depositary to amend the depgeement and the ADRs without your consentfor reason. If an amendment adds ol
increases fees or charges, except for taxes aed gdivernmental charges or expenses of the depofitaregistration fees, facsimile costs,
delivery charges or similar items, or prejudicesubstantial right of ADS holders, it will not beceraffective for outstanding ADSs until 30
days after the depositary notifies ADS holdershef amendmen#t the time an amendment becomes effective, yotbasdered, by

continuing to hold your ADSs, to agree to the amesat and to be bound by the ADRs and the depasieagent as amended.

How may the deposit agreement be terminati

The depositary will terminate the deposit agreema¢oiur direction by mailing notice of terminatitmthe ADS holders then outstanding at
least 90 days prior to the written notice of suemoval. The depositary may also terminate the depgseement by mailing notice of
termination to us and the ADS holders if 60 daysehaassed since the depositary told us it wantssign but a successor depositary has not
been appointed and accepted its appointment.

After termination, the depositary and its agenté dda the following under the deposit agreementrmthing else: collect distributions on the
deposited securities, sell rights and other prgparid deliver class B shares and other depos#eutisies upon cancellation of ADSs. Four
months after termination, the depositary may sgfl @maining deposited securities by public or giévsale. After that, the depositary will h
the money it received on the sale, as well as #imgra@ash it is holding under the deposit agreerfmerthe pro rata benefit of the ADS holders
that have not surrendered their ADSs. It will motast the money and has no liability for inter@$te depositary shall be discharged from all
obligations under the deposit agreement, exceattount for the net
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proceeds of such sale and other cash (after deduetts and expenses and applicable taxes andngoeetal charges). The depositary’s only
obligations will be to account for the money andestcash. After termination our only obligationdl\we to indemnify the depositary and to
pay fees and expenses of the depositary that ve=dgo pay.

Limitations on Obligations and Liability
Limits on our Obligations and the Obligations of ¢hDepositary; Limits on Liability to Holders of ADs

The deposit agreement expressly limits our obligesj as well as those of our directors, officenspleyees, agents and affiliates, and the
obligations of the depositary. It also limits oiablility and the liability of the depositary. Wedthe depositary:

« are only obligated to take the actions specificadly forth in the deposit agreement without neglageor bad faith

« are not liable if we are or it is preventeddetayed by law or circumstances beyond our cofftooh performing our or its
obligations under the deposit agreem

» are not liable if we or it exercises discretionmpited under the deposit agreeme

» are not liable for the inability of any holdefr ADSs to benefit from any distribution on depedisecurities that is not made
available to holders of ADSs under the terms ofdéposit agreement, or for any special, consecalentipunitive damages for any
breach of the terms of the deposit agreerr

* have no obligation to become involved in a laiver other proceeding related to the ADSs ordlposit agreement on your behalf
or on behalf of any other persc

* may rely upon any documents we believe orlielres in good faith to be genuine and to have Iségmed or presented by the
proper persor

In the deposit agreement, we and the depositaseagrindemnify each other under certain circuntgan

Requirements for Depositary Actior

Before the depositary will deliver or register ansfer of an ADS, make a distribution on an ADSyemmit withdrawal of class B shares, the
depositary may require:

« payment of stock transfer or other taxes oeogovernmental charges and transfer or registrégies charged by third parties for
the transfer of any class B shares or other degmbsicurities

» satisfactory proof of the identity and genuinenafsany signature or other information it deems ssaey; anc

» compliance with regulations it may establisbni time to time, consistent with the deposit agreset, including presentation of
transfer document:

The depositary may refuse to deliver ADSs or registinsfers of ADSs generally when the transfekbmf the depositary or our transfer
books are closed or at any time if the depositamyethink it advisable to do so.

Your Right to Receive Class B Shares Underlying youADSs
ADS holders have the right to cancel their ADSs wittidraw the underlying class B shares at any #xeept:

*  When temporary delays arise because: (i) tpesltary has closed its transfer books or we hénged our transfer books; (ii) the
transfer of class B shares is blocked to permingoait a shareholders’ meeting; or (iii) we areipgya dividend on our class B
shares
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* When you owe money to pay fees, taxes and sintilarges

* When itis necessary to prohibit withdrawal®rder to comply with any laws or governmental tagjans that apply to ADSs or to
the withdrawal of class B shares or other deposiezdirities

This right of withdrawal may not be limited by aather provision of the deposit agreement.

Pre-release of ADSs

The deposit agreement permits the depositary feateADSs before deposit of the underlying classhares. This is called a pre-release of the
ADSs. The depositary may also deliver class B shapen cancellation of pre-released ADSs (evemeifADSs are canceled before the pre-
release transaction has been closed out). A peagelis closed out as soon as the underlying Blabares are delivered to the depositary. The
depositary may receive ADSs instead of class Beshiar close out a pre-release. The depositary measefease ADSs only under the followi
conditions: (1) before or at the time of the prizase, the person to whom the pre-release is Ineatle represents to the depositary in writing
that it or its customer owns class B shares or A3 deposited; (2) the pre-release is fullyatellalized with cash or other collateral that the
depositary considers appropriate; (3) the depgsitarst be able to close out the pre-release omoog than five business days’ notice and

(4) the pre-release is subject to such furtherrmages and credit regulations as the depositagyrdeappropriate. In addition, the depositary
will limit the number of ADSs that may be outstamgliat any time as a result of pre-release, althdhiglilepositary may disregard the limit
from time to time, if it thinks it is appropriate tlo so.

Direct Registration System

In the deposit agreement, all parties to the dépgseement acknowledge that the DRS and Profildifitation System, or Profile, will apply
to uncertificated ADSs upon acceptance thereofR&Dy DTC. DRS is the system administered by DTGyant to which the depositary may
register the ownership of uncertificated ADSs, vahdgvnership will be evidenced by periodic stateraeseint by the depositary to the registe
holders of uncertificated ADSs. Profile is a reqdifeature of DRS that allows a DTC participardajming to act on behalf of a registered
holder of ADSs, to direct the depositary to registéransfer of those ADSs to DTC or its nomineé @ndeliver those ADSs to the DTC
account of that DTC participant without receiptthg depositary of prior authorization from the AB&der to register that transfer.

In connection with and in accordance with the ageaments and procedures relating to DRS/Profilep#rées to the deposit agreement
understand that the depositary will not verify adatine or otherwise ascertain that the DTC paddicifthat is claiming to be acting on behalf of
an ADS holder in requesting registration of transied delivery described in the paragraph aboveaheactual authority to act on behalf of the
ADS holder (notwithstanding any requirements urtterUniform Commercial Code). In the deposit agreetnthe parties agree that the
depositarys reliance on and compliance with instructions irexge by the depositary through the DRS/Profile 8ysind in accordance with 1
deposit agreement shall not constitute negligendmd faith on the part of the depositary.

Shareholder communications; inspection of registeof holders of ADSs

The depositary will make available for your inspetat its office any reports, notices and othenguinications, including any proxy soliciti
material that it receives from us as a holder giodéed securities that we make generally availableolders of deposited securities. The
depositary will send you copies of those commurocatif we ask it to. You have a right to inspéw tegister of holders of ADSs, but not for
the purpose of contacting those holders about eematrelated to our business or the ADSs.
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Trading on Nasdaqg and MICEX

If an investor sells or buys ADSs on Nasdag, it gaélnerally be required to receive ADSs in, ordsliADSs from, a DTC participant account
in order to settle that trade. If an investor setlbuys ADSs on MICEX, it will be required to réoe ADSs in, or deliver ADSs from, an NSD
participant account, as the case may be, in ocdsettle that trade. ADSs generally can be movédd®n participant accounts in DTC,

Euroclear/Clearstream or NSD as required to settties or to facilitate holding ADSs with a brokersecurities intermediatry preferred by the
beneficial owner.
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UNDERWRITING

Our selling shareholders are offering the Ameridapositary shares described in this prospectusighra number of underwriters. Credit
Suisse Securities (USA) LLC and VTB Capital plc acting as joint book-running managers of the @ffeand Credit Suisse Securities (USA)
LLC is acting as representative of the underwrité/s and the selling shareholders have enterecaimtmderwriting agreement with the
underwriters. Subject to the terms and conditidrti® underwriting agreement, the selling shareti@idhave agreed to sell to the underwriters
and each underwriter has severally agreed to psegla the public offering price less the undemgitiscounts and commissions set forth on
the cover page of this prospectus, the number dd4\sted next to its name in the following table:

Number of
Underwriter ADSs
Credit Suisse Securities (USA) LL
VTB Capital plc
William Blair & Company, L.L.C.
Atonline Limited
Total 7,973,33

All sales of our ADSs in the United States willlbade by U.S. registered broker-dealers. Neither \CBBital plc nor Atonline Limited is a
U.S. registered broker-dealer. VTB Capital plc wéll our ADSs in the United States through its.Ue§istered broker-dealer, VTB Capital
Inc.

The underwriters are committed to purchase all Abf&ed by the selling shareholders pursuantéoutiderwriting agreement, if they
purchase any ADSs. The underwriting agreementmisades that if an underwriter defaults, the pasghcommitments of non-defaulting
underwriters may also be increased or the offemiag be terminated.

The underwriters propose to offer the ADSs direttilyhe public at the public offering price settfoon the cover page of this prospectus ar
certain dealers at that price less a concessiomrmotcess of U.S.$ per ADS. After the public offigrof the ADSs, the public offering price &
other selling terms may be changed by the undagriSales of ADSs made outside of the United Statey be made by affiliates of the
underwriters.

The underwriters have an option to buy up to 1,096 additional ADSs from us and the selling shalddrs. For information concerning the
selling shareholders who have granted this optidhé underwriters, see “Principal and Selling 8halders.” To the extent this option is
exercised for a number of ADSs less than the fulbant of the option, selling shareholders who piithvide ADSs to be sold pursuant to this
option will provide such ADSs proportionally. Thaderwriters have 30 days from the date of thispeotus to exercise this option. If any
ADSs are purchased with this option, the underngitell purchase ADSs in approximately the samepprtion as shown in the table above. If
any additional ADSs are purchased, the underwnitdtoffer the additional ADSs on the same termsdfzose on which the ADSs are being
offered.

The underwriting fee is equal to the public offgrpprice per ADS less the amount paid by the undexgrto the selling shareholders per ADS.
The following table shows the per ADS and totalemditing discounts and commissions to be paidhéounderwriters assuming both no
exercise and full exercise of the underwritersiapto purchase additional ADSs.

Paid by Selling
Paid by Us Shareholders Total
No Full No Full No Full
Exercise Exercise Exercise Exercise Exercise Exercise
Per ADS $ $ $ $ $ $
Total $ $ $ $ $ $
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We estimate that the total expenses of this offgtimcluding registration, filing and listing fegwinting fees and legal and accounting
expenses, including selling shareholder expensgabtaby us, but excluding the underwriting disdsuand commissions, will be
approximately U.S.$1.0 million, which includes anaunt not to exceed U.S.$15,000.

A prospectus in electronic format may be made alégl on the web sites maintained by one or moremnriters, or selling group members, if
any, participating in the offering. The underwritenay agree to allocate a number of ADSs to undiemsrand selling group members for sale
to their online brokerage account holders. Intedigributions will be allocated by the represertato underwriters and selling group mem|
that may make Internet distributions on the sansiskas other allocations.

For a period of 60 days after the date of this pectus, we, and each of our directors and officzash of the selling shareholders and certain
other shareholders, together holding 92.6% of das<CA Shares and 0% of our Class B Shares, haeeathat, subject to certain customary
exceptions, we and they will not (i) offer, pledgell, contract to sell, sell any option or contri@cpurchase, purchase any option or contract t
sell, grant any option, right or warrant to purahas otherwise transfer or dispose of, directlyndlirectly, or (in the case of the Company) file
with the Commission a registration statement unigelSecurities Act relating to, any of our ordinahares or any securities convertible into o
exercisable or exchangeable for ordinary sharekyding ADSs, or publicly disclose the intentionnbake any offer, sale, pledge, dispositio
filing, or (ii) enter into any swap or other agremmthat transfers, in whole or in part, any ofédeenomic consequences of ownership of the
ordinary shares or any such other securities, veinethy such transaction described in clause (ij)caibove is to be settled by delivery of
ordinary shares or such other securities, in casitherwise, without the prior written consent a&dit Suisse Securities (USA) LLC.

We and the selling shareholders have agreed taninifie the underwriters and their controlling pers@gainst certain liabilities, including
liabilities under the Securities Act of 1933.

Our ADSs are listed on Nasdaq and are admittechtbnig on MICEX under the symbol “QIWI.”

In connection with this offering, the underwritensly engage in stabilizing transactions on Nasdadigwinvolves making bids for, purchasing
and selling ADSs in the open market for the purpmfggreventing or retarding a decline in the magkite of ADSs while this offering is in
progress. These stabilizing transactions may irchadking short sales of ADSs, which involves tHe bg the underwriters of a greater
number of ADSs than they are required to purchaskis offering, and purchasing ADSs on the operketao cover positions created by st
sales. Short sales may be “covered” shorts, whielslort positions in an amount not greater tharutiderwriters’ option referred to above, or
may be “naked” shorts, which are short positionexoess of that amount. The underwriters may aos@ny covered short position either by
exercising their option, in whole or in part, or fayrchasing ADSs in the open market. In making deiermination, the underwriters will
consider, among other things, the price of ADSslabte for purchase in the open market comparatiéqrice at which the underwriters may
purchase ADSs through their option. A naked shositpn is more likely to be created if the undeters are concerned that there may be
downward pressure on the price of the ADSs in fienanarket that could adversely affect investore mirchase in this offering. To the exi
that the underwriters create a naked short positi@y will purchase ADSs in the open market toecdte position.

The underwriters have advised us that, pursuaRetpulation M of the Securities Act, they may alagage in other activities that stabilize,
maintain or otherwise affect the price of the ADiis|uding the imposition of penalty bids. This medhat if the representative of the
underwriters purchases ADSs in the open markdsinilizing transactions or to cover short sales,rédpresentative can require the underwi
that sold those ADSs as part of this offering fwasethe underwriting discount received by them.

These activities may have the effect of raisinghaintaining the market price of the ADSs or preirentbr retarding a decline in the market
price of the ADSs, and, as a result, the pricdvefADSs may be higher than the
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price that otherwise might exist in the open markdghe underwriters commence these activitiesytimay discontinue them at any time. The
underwriters may carry out these transactions asdblg, in the over-the-counter market or otherwise.

The underwriters and their respective affiliates fatl service financial institutions engaged inmivas activities, which may include securities
trading, commercial and investment banking, finahadvisory, investment management, investmenarebeprincipal investment, hedging,
financing and brokerage activities. Certain of tinelerwriters and their affiliates have providedha past to us and our affiliates and may
provide from time to time in the future certain aoercial banking, (including pursuant to the delfinencing) financial advisory, investment
banking and other services for us and such af#ia the ordinary course of their business, foictvthey have received and may continue to
receive customary fees and commissions. In addiitotne ordinary course of their various businedivities, the underwriters and their
respective affiliates may make or hold a broadyaofanvestments and actively trade debt and ecétyurities (or related derivative securities)
and financial instruments (including bank loans)tfeir own account and for the accounts of thegteamers, and such investment and
securities activities may involve our securities/an instruments. The underwriters and their respeaffiliates may also make investment
recommendations and/or publish or express indepgmdsearch views in respect of such securitiessbruments and may at any time hold, or
recommend to clients that they acquire, long anshioirt positions in such securities and instruments

Selling Restrictions

Other than in the United States, no action has bedem by us, the selling shareholders or the undters that would permit a public offering

of the securities offered by this prospectus in janigdiction where action for that purpose is riegd. The securities offered by this prospectus
may not be offered or sold, directly or indirectiypr may this prospectus or any other offering meiter advertisements in connection with the
offer and sale of any such securities be distridbatepublished in any jurisdiction, except undecemstances that will result in compliance
with the applicable rules and regulations of thaisgiction. Persons into whose possession thisgactus comes are advised to inform
themselves about and to observe any restrictidasrg to the offering and the distribution of tipsospectus. This prospectus does not
constitute an offer to sell or a solicitation ofaffer to buy any securities referred to by thisgmrectus in any jurisdiction in which such an @

or solicitation is unlawful.

Dubai International Financial Centre

This prospectus relates to an Exempt Offer in atanoce with the Offered Securities Rules of the D&@ancial Services Authority (‘DFSA”
This prospectus is intended for distribution ordypersons of a type specified in the Offered Sé&esrRules of the DFSA. It must not be
delivered to, or relied on by, any other persore Di+SA has no responsibility for reviewing or vegirig any documents in connection with
Exempt Offers. The DFSA has not approved this progs or taken steps to verify the informationfegh herein and has no responsibility for
the prospectus. The securities to which this protsigerelates may be illiquid and/or subject toriesons on their resale. Prospective purche
of the securities offered should conduct their aue diligence on the securities. If you do not ustéad the contents of this prospectus, you
should consult an authorized financial advisor.

European Economic Area

In relation to each Member State of the EuropeamBmic Area which has implemented the ProspectuscEve (each, a “Relevant Member
State”) an offer to the public of any securitiesathare the subject of the offering contemplatedHiy prospectus may not be made in that
Relevant Member State except that an offer to th#ipin that Relevant Member State of any seasitnay be made at any time under the
following exemptions under the Prospectus Directif/they have been implemented in that Relevantiider State:

(a) tolegal entities which are authorized or rated to operate in the financial markets or, if smauthorized or regulated, whose corporate
purpose is solely to invest in securiti
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(b) to any legal entity which has two or more of (1)aamerage of at least 250 employees during thditastcial year; (2) a total balance st
of more thar€43,000,000 and (3) an annual net turnover of muaa€50,000,000, as shown in its last annual or conatdil accounts

(c) by the underwriters to fewer than 100 natural galeersons (other than qualified investors aseefin the Prospectus Directive) sub
to obtaining the prior consent of the represengsafiir any such offer; ¢

(d) in any other circumstances falling within Al@3(2) of the Prospectus Directive, provided thasuch offer of securities shall result in a
requirement for the publication by us, the sellgreholders, or any underwriter of a prospectusyaunt to Article 3 of the Prospectus
Directive.

For the purposes of this provision, the expresaiotoffer to the public” in relation to any secig# in any Relevant Member State means the
communication in any form and by any means of sigffit information on the terms of the offer and arygurities to be offered so as to enable
an investor to decide to purchase any securitiethe@same may be varied in that Member State pyreasure implementing the Prospectus
Directive in that Member State and the expressRmoSpectus Directive” means Directive 2003/71/E@ iacludes any relevant implementing
measure in each Relevant Member State.

France

This offering document has not been prepared irctimext of a public offering of securities in Fean(offre au public) within the meaning of
Article L.411-1 of the French Code monétaire eaficier and Articles 211-1 et seq. of the Autoriéé charches financiers (AMF) regulations
and has therefore not been submitted to the AMIpfiar approval or otherwise, and no prospectusiess prepared in relation to the
securities.

The securities have not been offered or sold atichat be offered or sold, directly or indirecthp the public in France, and neither this
offering document nor any other offering matergdhting to the securities has been distributechased to be distributed or will be distributed
or caused to be distributed to the public in Fraegeept only to persons licensed to provide thestment service of portfolio management fo
the account of third parties and/or to “qualifiedéstors” (as defined in Article L.411-2, D.411+daD.411-2 of the French Code monétaire et
financier) and/or to a limited circle of investdes defined in Article L.411-2 and D.411-4 of thefch Code monétaire et financier) on the
condition that no such offering document nor arheobffering material relating to the securitiealshe delivered by them to any person or
reproduced (in whole or in part). Such “qualifiedéstors” and the limited circle of investors reéerto in Article L.411-2I12 are notified that
they must act in that connection for their own arttdn accordance with the terms set out by Artickl1-2 of the French Code monétaire et
financier and by Article 211-3 of the AMF Regulat®and may not re-transfer, directly or indirecthg securities in France, other than in
compliance with applicable laws and regulations, am@articular, those relating to a public offeyifwhich are, in particular, embodied in
Articles L.411-1, L.412-1 and L.621-8 et seq. of #rench Code monétaire et financier).

You are hereby notified that in connection with thechase of these securities, you must act for gaun account in accordance with the term:
set out by Article L.411-2 of the French Code mairétet financier and by Article 211-3 of the AMEdRIlations and may not re-transfer,
directly or indirectly, the securities in Francéher than in compliance with applicable laws argltations and, in particular, those relating to :
public offering (which are, in particular, embodiedArticles L.411-1, L.411-2, L.412-1 and L.62leBseq. of the French Code monétaire et
financier).

Hong Kong

The ADSs have not been offered or sold and willbebffered or sold in Hong Kong, by means of aoguinent, other than (a) to
“professional investors” as defined in the Secesitind Futures Ordinance (Cap. 571) of Hong Koxgaay rules made under that Ordinance;
or (b) in other circumstances which do not resuthie document being a “prospectus” as definelenGompanies Ordinance (Cap. 32) of
Hong Kong or which do not constitute an offer te thublic within the meaning of that Ordinance.
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No advertisement, invitation or document, whethedong Kong or elsewhere, which is directed athercontents of which are likely to
accessed or read by, the public of Hong Kong (exi¢germitted to do so under the securities lafvslong Kong) has been issued or will be
issued in Hong Kong or elsewhere, other than vatipect to ADSs which are or are intended to beodii of only to persons outside Hong
Kong or only to “professional investors” within theeaning of the Securities and Futures Ordinandeaag rules made under that Ordinance.

WARNING

The contents of this document have not been reddweany regulatory authority in Hong Kong. You arbrised to exercise caution in relat
to the offer. If you are in any doubt about anyhaf contents of this document, you should obtailei@ndent professional advice.

Italy

The offering of the ADSs has not been registered thie Commissione Nazionale per le Societa e ls8B(CONSOB), in accordance with
Italian securities legislation. Accordingly, the 8B may not be offered or sold, and copies of tfiexiag document or any other document
relating to the ADSs may not be distributed inyiteakcept to Qualified Investors, as defined in éei34-ter, sub — Section 1, paragraph b of
CONSOB Regulation no. 11971 of May 14, 1999, asratad (the Issuers’ Regulation), or in any otherwinstance where an express
exemption to comply with public offering restriati® provided by Legislative Decree no. 58 of Felyr2ar, 1998 (the Consolidated Financial
Act) or Issuers’ Regulation applies, including thgsovided for under Article 100 of the Finance Lamd Article 34-ter of the Issuers’
Regulation; provided, however, that any such offesale of the ADSs or distribution of copies astbffering document or any other docum
relating to the ADSs in Italy must (i) be made arardance with all applicable Italian laws and itajians; (ii) be conducted in accordance \
any relevant limitations or procedural requiremehtgs CONSOB may impose upon the offer or saléefADSs; and (iii) be made only by
(a) banks, investment firms or financial compamesolled in the special register provided for irtiéle 107 of Legislative Decree no. 385 of
September 1, 1993, to the extent duly authorizezhtzage in the placement and/or underwriting crfial instruments in Italy in accordance
with the Consolidated Financial Act and the relévenplementing regulations; or (b) foreign bankdipancial institutions (the controlling
shareholding of which is owned by one or more bdo&ated in the same EU Member State) authorizgadiaoe and distribute securities in the
Republic of Italy pursuant to Articles 15, 16 ar&ldf the Banking Act, in each case acting in coampgde with all applicable laws and
regulations.

Japan

The ADSs have not been and will not be registeretbuthe Financial Instruments and Exchange Lavapén (the Financial Instruments and
Exchange Law). Accordingly, no resident of Japary perticipate in the offering of the ADSs, and eacdlderwriter has agreed that it will not
offer or sell any ADSs, directly or indirectly, #apan or to, or for the benefit of, any residentagfan (which term as used herein means any
person resident in Japan, including any corporatioother entity organized under the laws of Japanio others for re-offering or resale,
directly or indirectly, in Japan or to a residefflapan, except pursuant to an exemption fromebpestration requirements of, and otherwise in
compliance with, the Financial Instruments and Exge Law and any other applicable laws, regulatiortsministerial guidelines of Japan.

Singapore

The offer or invitation which is the subject ofgfdocument is only allowed to be made to the parsenout herein. Moreover, this documel
not a prospectus as defined in the Securities ahatés Act (Chapter 289) of Singapore (the “SFANd, accordingly, statutory liability under
the SFA in relation to the content of the documifitnot apply.
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As this document has not been and will not be Iddgih or registered as a document by the Monedaithority of Singapore, this document
and any other document or material in connectidh e offer or sale, or invitation for subscriptior purchase, of the ADSs may not be
circulated or distributed, nor may the ADSs be i@&fteor sold, or be made the subject of an invitatiw subscription or purchase, whether
directly or indirectly, to persons in Singaporeatthan: (i) to an institutional investor under @t 274 of the SFA,; (ii) to a relevant person
any person pursuant to Section 275(1A) of the S¥, in accordance with the conditions specifieBéation 275 of the SFA,; or (iii) otherwi
pursuant to, and in accordance with the conditafnany other applicable provision of the SFA.

Where the ADSs are subscribed or purchased undtio8&75 of the SFA by a relevant person who is:

(&) a corporation (which is not an accredited itmgghe sole business of which is to hold investta@nd the entire share capital of which i
owned by one or more individuals, each of whommisecredited investor; (

(b) atrust (where the trustee is not an accreditegistor) whose sole purpose is to hold investmant each beneficiary is an accredited
investor, shares, debentures and units of shatkdebentures of that corporation or the benefiggarights and interest in that trust shall
not be transferable for six months after that coapon or that trust has acquired the ADSs undeti®@e 275 of the SFA exceg

(1) to aninstitutional investor under Section 274he SFA or to a relevant person defined in ®ac#75(2) of the SFA, or to any
person pursuant to an offer that is made on tehaisstuch shares, debentures and units of sharete@edtures of that corporation
or such rights and interest in that trust are aeguat a consideration of not less than S$200,60Q4 equivalent foreign currency)
for each transaction, whether such amount is todie for in cash or by exchange of securities bepassets

(2) where no consideration is given for the transfe

(3) by operation of law

By accepting this document, the recipient herepfegents and warrants that he or she is entitlegcive such report in accordance with the
restrictions set forth above and agrees to be bbyrite limitations contained herein. Any failucecomply with these limitations may
constitute a violation of law.

Spain

This offer of our ADSs has not been and will notrégistered with the Spanish National SecuritieskdiaCommission (Comisién Nacional (
Mercado de Valores, or “CNMV”), and, therefore, raf our ADSs may be offered, sold or distributeémny manner, nor may any resale of
the ADSs be carried out in Spain except in circamss which do not constitute a public offer ofusiies in Spain or are exempted from the
obligation to publish a prospectus, as set fortBpanish Securities Market Act (Ley 24/1988, del@8ulio, del Mercado de Valores) and
Royal Decree 1310/2005, of 4 November, and othpliGgble regulations, as amended from time to tione@therwise without complying with
all legal and regulatory requirements in relatioareto. Neither the prospectus nor any offeringdwertising materials relating to our ADSs
have been or will be registered with the CNMV, athérefore, they are not intended for the publferodf our ADSs in Spain.

Switzerland

The ADSs may not be publicly offered in Switzerlaard will not be listed on the SIX Swiss Excharn§X”) or on any other stock exchange
or regulated trading facility in Switzerland.

This document has been prepared without regaitetdisclosure standards for issuance prospectusies Article 652a or Article 1156 of the
Swiss Code of Obligations or the disclosure stastglfor listing prospectuses under Article 27 et eédghe SIX Listing Rules or the listing
rules of any other stock exchange or regulatedngai@cility in Switzerland. Neither this documendr any other offering or marketing mate
relating to the ADSs or the offering may be pullidistributed or otherwise made publicly availainl&Switzerland.
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Neither this document nor any other offering or keéing material relating to the offering, the compar the ADSs have been or will be
filed with or approved by any Swiss regulatory auity. In particular, this document will not bedd with, and the offer of ADSs will not be
supervised by, the Swiss Financial Market Superyigaithority, FINMA, and the offer of ADSs has nmten and will not be authorized under
the Swiss Federal Act on Collective Investment Sa® (“CISA”). The investor protection afforded tmairers of interests in collective
investment schemes under the CISA does not exteaddquirers of ADSs.

United Arab Emirates

This offering has not been approved or licensethbyCentral Bank of the United Arab Emirates (“UAESecurities and Commodities
Authority of the UAE and/or any other relevant lisgng authority in the UAE, including any licensiagthority incorporated under the laws
and regulations of any of the free zones estaldigimel operating in the territory of the UAE, intiarlar the DFSA, a regulatory authority of
the Dubai International Financial Centre (“DIFCThis offering does not constitute a public offerseturities in the UAE, DIFC and/or any
other free zone in accordance with the Commeraih@anies Law, Federal Law No 8 of 1984 (as amend#e$A Offered Securities Rules
and Nasdaq Dubai Listing Rules, accordingly, oeothise. The ADSs may not be offered to the pullithe UAE and/or any of the free zones.

The ADSs may be offered and issued only to a lidnitember of investors in the UAE or any of its femmes who qualify as sophisticated
investors under the relevant laws and regulatidiseoUAE or the free zone concerned.

United Kingdom
Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be concated and will only communicate or cause to bemomicated an invitation or
inducement to engage in investment activity (witthie meaning of Section 21 of the Financial Ses/ered Markets Act 2000 (“FSMAY
received by it in connection with the issue or sdlthe ADSs in circumstances in which Section 2bfithe FSMA does not apply to us;
and

(b) it has complied and will comply with all appdiole provisions of the FSMA with respect to anythitone by it in relation to the ADSs in,
from or otherwise involving the United Kingdol
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EXPENSES

We estimate the expenses in connection with thearese and distribution of our ADSs in this offeriogher than underwriting discounts and
commissions, as follows:

SEC registration fee U.S.4 50,00(
Printing and engraving expens 30,00(
Legal fees and expens 500,00(
Accountant’ fees and expens 200,00(
Nasdaq fet 5,00(
FINRA fee 58,00(
Miscellaneous cost 200,00(
Total U.S.41,043,00i

We will be responsible for the expenses of theroftglisted above.
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TAXATION

The following summary of the Cypriot tax, Russiar &and United States federal income tax conseqsafaavnership of the ADSs is based
upon laws, regulations, decrees, rulings, incometaventions (treaties), administrative practiod pdicial decisions in effect at the date of
this prospectus. Legislative, judicial or admiragitre changes or interpretations may, howeverpkitadoming that could alter or modify the
statements and conclusions set forth herein. Aol shanges or interpretations may be retroactidecanld affect the tax consequences to
holders of the ADSs. This summary does not purigobe a legal opinion or to address all tax asptbetsmay be relevant to a holder of the
ADSs. Each prospective holder is urged to contultwn tax adviser as to the particular tax conseqges to such holder of the ownership and
disposition of the ADSs, including the applicalyilénd effect of any other tax laws or tax treatddgending or proposed changes in applicabl
tax laws as of the date of this prospectus, arahgfactual changes in applicable tax laws afteh slate.

Material Cypriot Tax Considerations

The following discussion of material Cypriot taxnsiderations represents the opinion of Antis Taéilides & Sons LLC, our Cypriot
counsel.

Cyprus Economic Adjustment Program

In connection with the proposed bailout of Cyprystme Troika, a comprehensive economic adjustmeygrpm is expected to be adopted in
Cyprus. As a result thereof, certain amendments baen introduced to the Cyprus taxation systera.chbimsequences of implementation o
Cyprus Economic Adjustment Program are uncertage. ‘Risk Factors—Risks Relating to Taxation—Advdisancial measures may be
adopted in Cyprus in connection with its bailoutaur Annual Report on Form 20-F for the year endedember 31, 2013.

Tax residency

A company is considered to be a resident of Cyfoutax purposes if its management and controkaercised in Cyprus. We anticipate being
a company resident in Cyprus for tax purposes. &has with our company, the majority of the bodrdiectors is comprised of tax residents
of Russia, there may be increased risk that thepaomis not managed and controlled in Cyprus dratefore, is not a tax resident in Cyprus.
See also risk factor “Risk Factors—Risks Relateflaration—We may be deemed to be a tax residestdmibf Cyprusin our Annual Repol
on Form 20-F for the year ended December 31, 2013.

With respect to the holders of our ADSs, such hofday be considered to be a resident of Cyprutafopurposes in a tax year (which is the
calendar year) if such holder is physically preser@yprus for a period or periods exceeding inraggte more than 183 days in that calendar
year.

The holding and disposal of the ADSs by a non-&mident will not create any tax liability in Cypridon-tax residents are not liable for any
tax on the disposal of shares or other securifies@yprus company unless the Cyprus company iswheer of immovable property situated in
Cyprus.

Cyprus Resident Company

A company which is considered to be a residentawipurposes in Cyprus is subject to corporatermetax in Cyprus (“Corporate Income
Tax”) on its worldwide income, taking into accousatrtain exemptions. The rate of Corporate Incomeif&yprus is 12.5%.

Special defense contribution (“Cypriot Defense Tjag"levied on certain types of income of tax resits of Cyprus.
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Taxation of Dividends and Distributions

Under Cyprus legislation there is no withholding ¢ dividends paid to non-residents of Cyprus. d@ivedend will be paid free of any tax to
the shareholder who will be taxed according toléiwes of the country of residence or domicile of si@reholder. Holders of ADSs must
consult their own tax advisors on the consequeottwir domicile or residence in relation to treyment of dividends.

Tax residents of Cyprus are subject to the Cyifense Tax on dividends at the rate of 20%. Tkéstavithheld by the company prior to
payment by the company to the shareholder.

Taxation of Capital Gains

Cyprus capital gains tax is imposed at the ra200®% only on gains from the disposal of immovabigperty situated in Cyprus including
gains from the disposal of shares in companiestwinen such immovable property. Shares listed onraoggnised stock exchange are
generally excluded from capital gains tax. It i€lear whether this exception also applies to digpokthe ADSs.

Inheritance Tax

There is no Cyprus inheritance tax.

Deemed Distribution:

The Cypriot Defense Tax, at a rate of 30% woulgagable by the company on deemed dividends toxtemethat its shareholders (both
individuals and companies) are Cyprus tax residéntSypriot company which does not distribute asle70% of its after tax profits within tv
years of the end of the year in which the profitssa would be deemed to have distributed this atrasia dividend two years after that y

end. The Cypriot Defense Tax on deemed dividentiiloligion would be payable by the company to theeeixsuch profits are attributable to
Cyprus tax resident shareholders (both individaals companies). The Cypriot Defence Tax may alsgalyable on deemed dividends in case
of liquidation or capital reduction of the compaijre company will debit such Cypriot Defense Taidagainst the profits attributable to st
shareholders. The amount of deemed dividend digtoib (subject to the Cypriot Defense Tax) is restliby any actual dividend paid out of
profits of the relevant year at any time up todhaée of the deemed distribution. The profits tddden into account in determining the deemed
dividend do not include fair value adjustments tvable or immovable property (if any).

Imposition of such a tax on the company could reweaterial adverse effect on the group’s busimessits of operations, financial condition
or prospects and the trading price of the ADRs.

On September 13, 2011, the Commissioner of the Byjmand Revenue Department (the “Commissionssjiéd Circular 2011/10 (the
“Circular”), which now exempts from the remit oftlCypriot Defense Tax the profits that are imputelirectly to non-Cyprus tax-resident
shareholders of a Cyprus tax-resident companyfanss such profits are indirectly apportionedtiargholders who are ultimately non-Cyprus
residents. The Circular applies to all years wltiakie not yet been filed or examined by the Comimnssi.

Tax Position of Holders of ADSs with Respect to Dilsutions

There is no express provision in the law on thattnent of holders of ADSs with respect to Cypriaf@hse Tax on dividends nor is there any
specific guidance issued by the Cypriot tax autlesion the point. We are of the view that holdd#raDSs will be subject to the same
treatment as holders of shares with respect tbahaity of Cypriot Defense Tax on dividends ariderefore, the provision of sections “—
Taxation of Dividends and Distributions” and “—DeethDistributions” above would apply equally to tih@ders of ADSs.
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Taxation of income and gains of the company
Gains from the disposal of securities

Any gain from disposal by the company of securiftee definition of securities includes shares lhodds of companies or legal persons
wherever incorporated and options thereon) shadiXeenpt from Corporate Income Tax irrespectiveheftrading nature of the gain, the
number of shares held or the holding period andl sbabe subject to the Cypriot Defense Tax. Sgaims are also outside of the scope of
capital gains tax provided that the company whbsees are disposed of does not own any immovableepty situated in Cyprus or such
shares are listed in any recognised stock exchange.

Dividends to be received by the comp:

Dividend income (whether received from Cyprus restdbr non-resident companies) is exempt from Qaedncome Tax in Cyprus.
Dividend income from Cyprus resident companieengpt from the Cypriot Defense Tax whereas divid@edme received from noBypriot
resident companies is exempt from the Cypriot D&fehax provided that either (i) not more than 50di%e paying company’s activities
result, directly or indirectly, in investment incenor (ii) the foreign tax suffered is not signéfittly lower than the tax rate payable in Cyprus
(currently interpreted to mean an effective taxdeur of at least 5.0%). If the exemption for the @yDefense Tax does not apply, dividends
receivable from non-Cypriot resident companiestaxed at a rate of 20%.

Interest income

The tax treatment of interest income of any compahigh is a tax resident of Cyprus will depend dmether such interest income is treated a
“active” or “passive.” Interest income which consisf interest which has been derived by a compdrigh is a tax resident of Cyprus in the
ordinary course of its business, including intevelsich is closely connected with the ordinary ceur§ its business will be subject to Corporate
Income Tax at the rate of 12.5%, after the deduatifoany allowable business expenses. Any otherdst income will be subject to the Cyp
Defense Tax at the rate of 30.0% on the gross atafunterest.

Specifically, interest income arising in connectiith the provision of loans to related or assagbarties should be generally considered as
income arising from activities closely connectethwthe ordinary carrying on of a business and shasg such, be exempt from Cypriot
Defense Tax and only be subject to Corporate Incoaxe

Tax deductibility of expenses, including interegtense

The general principle of the Cyprus income tax isithat for an expense to be allowed as a deduittionst have been incurred wholly and
exclusively for the production of income.

In accordance with a circular issued by the Cypamsauthorities, all direct expenses relating ®ititome from exempt activities should be
deducted from such income (i.e. disallowed for @oape Income Tax purposes) in arriving at the inedambe treated as tax exempt. All
general administration expenses should be allodat#te activities of the company proportionately.

It is noted that the disposal of fixed assets veatments which generate a gain or loss of a dagatare does not constitute an activity for the
purposes of apportionment of the general expemsesheads). The holding of investments by a holdimmpany is not treated as an activity
and the specific circular should not apply. Theenges, however, which directly or indirectly relat@cquisitions/disposals of such
investments should be disallowed/reduce the tarmpkécome arising from the disposal.
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In May 2012, the Cyprus House of Representativasted laws (the “Amendments”) which are effectiegaspectively from January 1, 2012
(the “Effective Date”). Prior to the Amendmentsg timland Revenue Department did not treat anyeastesn loans received for the acquisition
of shares in other companies as a tax deductilgerese. Following the Amendments and subject tdé&hew, if a Cyprus parent company
incurs an interest expense on the acquisition afeshof a company that is a 100% owned subsidigingther directly or indirectly and
irrespective of whether the subsidiary is a Cypnuforeign company), the interest expense will rimwdeductible for tax purposes by the
parent company subject to the following:

(a) the deduction will only apply if the subsidiary domot own assets that are not used in the busiaed
(b) if the subsidiary holds such assets, the déuilitst of interest expense will be limited to cespond to the amount of assets used in the
business

This change is effective in respect of interestiined on borrowings used for the purchase of shareshased on or after the Effective Date.

Arm's length principle
There are no specific transfer pricing rules, or ansfer pricing documentation requirementshim €yprus tax laws.

However, the arm’s length principle in the Cypmisdme tax law requires that all transactions betwekated parties are carried out on an
arm’s length basis, being at fair values and omabicommercial terms.

More specifically, under the arm’s length principkhere conditions are made or imposed upon thexancial or financial relations of two
businesses which differ from those which would hbgen made between independent parties, any pndfith would have accrued to one of
the party had the two businesses been indeperaértiave not so accrued, may be included in thétpaf that business and taxed
accordingly.

Stamp duty
Cyprus levies stamp duty on an instrument if;
« itrelates to any property situated in Cyprus
» itrelates to any matter or thing which is perfodhoe done in Cyprus
There are documents which are subject to stampid@yprus at a fixed fee (ranging from €0.03 t®¥a8nd documents which are subject to

stamp duty based on the value of the documentabbege obligation arises irrespective of whethernls&rument is executed in Cyprus or
abroad.

A liability to stamp duty may arise on acquisitiohshares and such stamp duty would be payableenthershares acquisition documents are
executed in Cyprus or later brought into Cypruthascompany’s shares that underly the shares magrisdered to be Cypriot property.

The stamp duty rates are as follows:
« for contracts with a value €1 t0€5,000, there is no stamp duty payal
» the stamp duty i€1.50 per thousand for contracts with a value f€5,001 tc€170,000; ant
» the stamp duty i€2 per thousand for contracts with a value excee€170,000, with a cap €20,000.

Any documents that do not specify values incurangt duty of EUR35. In cases where the stamp dutyntissioner can estimate the value
document, he or she has the authority to imposesthuty as per the above rates.
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Withholding taxes on interest

No withholding taxes shall apply in Cyprus withpest to payments of interest by the company tc-Cyprus tax resident lenders (both
corporations and individuals).

There should be no withholding tax in Cyprus omriiast paid by the company to Cyprus tax residentdes when the interest is considered as
interest accruing from the ordinary carrying ortddir business, or interest closely connected thi¢hordinary carrying on of their business.

Any payment of interest which is not considereihtéerest accruing from the ordinary carrying oradfusiness or interest income closely
connected with the ordinary carrying on of a businigy the company to Cypriot tax resident (bothpemtions and individuals) lenders shal
subject to Cypriot Defense Tax at the rate of 30.@#ereby the company is required to withhold stachfrom the interest.

Capital duty

Capital duty is payable to the Registrar of Comeauii respect of the registered authorised shaitataf a Cypriot company upon its
incorporation and upon subsequent increases thereon

The capital duty rates are as follows:
* 0.6% on the nominal value of the authorized shapétal; anc

» €17 flat duty on every issue, whether the sharessaued at their (par) nominal value or at a (Sharemium.

United States Federal Income Tax Considerations

The following discussion sets forth the U.S. fetlereome tax consequences to U.S. Holders (as e@fielow) of the ownership and
disposition of our ADSs or ordinary shares. Theuwdksion is not a complete analysis or listing bbhthe possible tax consequences and doe:
not address all tax considerations that may beaaleto investors in light of their particular airastances. Special rules that are not discusse
in the general descriptions below may also appiypdrticular, the description of U.S. federal ineotax consequences deals only with U.S.
Holders that own our ADSs or ordinary shares agtalagssets. In addition, the description of Ueldral income tax consequences does not
address the tax treatment of special classes ofHbl8lers, such as banks and other financial intgtits, insurance companies, persons holdin
our ADSs or shares as part of a “straddle,” “hedgmpreciated financial position,” “conversion migaction” or other risk reduction strategy,
U.S. expatriates, persons liable for alternativeimum tax, brokers or dealers in securities orencies, holders whose “functional currency”
not the U.S. dollar, regulated investment compamezd estate investment trusts, partnershipsripeatity treated as a partnership for U.S.
federal income tax purposes) and other pass-threntties, traders in securities who have eledtedwark-tomarket method of accounting 1
their securities, individual retirement account®tirer tax-deferred accounts, holders who acquihedes pursuant to the exercise of an
employee stock option or right or otherwise as censation, tax-exempt entities, and investors who dinectly, indirectly through certain
non-U.S. entities, or constructively 10% or morehaf voting power or value of our aggregate shawtstanding. The following discussion
does not address any tax consequences arising thadiemwvs of any U.S. state or local or foreignsdiction, or under any U.S. federal laws
other than those pertaining to income tax.

The discussion is based on the laws of the Unitate§, including the Internal Revenue Code of 188@&mended (the “Code”), its legislative
history, Treasury regulations promulgated thereurjddicial decisions, and published rulings anchaustrative pronouncements of the U.S.
Internal Revenue Service (the “IRS”), all as ireeffat the date of this Prospectus, and any oftwimay change, possibly with retroactive
effect. Further, there can be no assurance thaRBevill not disagree with or will not challengayaof the conclusions reached and described
herein. The discussion is also based, in partepresentations by the depositary and assumesatiaiobligation under the deposit agreement
and any related agreement will be performed in @zowe with its terms.
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In General
For purposes of this discussion, a “U.S. Holde®d tseneficial owner of our ADSs or ordinary shahes is:
» acitizen or individual resident of the United $&

e acorporation, or other entity treated as gaomtion for U.S. federal income tax purposes, ihateated in or organized under the
laws of the United States, any state thereof oDiis&ict of Columbia

e an estate whose income is subject to United Statlesal income tax regardless of its source

« atrustif either (1) a United States courlide to exercise primary supervision over the a@tration of the trust and one or more
U.S. persons have the authority to control all trtgal decisions of the trust or (2) the trust haalid election in effect to be
treated as a U.S. person under applicable Treasgunjations

If an entity treated as a partnership for U.S. fabimcome tax purposes holds our ADSs or ordirstiares, the U.S. federal income tax
treatment of such partnership and each partnegeiierally depend on the status and the actiwfiéise partnership and the partner.
Partnerships that hold our ADSs or ordinary shaaed,partners in such partnerships, should coti®eilttax advisers regarding the U.S.
federal, state and local and non-U.S. tax consempseapplicable to them of the ownership and disiposof our ADSs or ordinary shares.

For U.S. federal income tax purposes, U.S. HoldésDSs generally will be treated as the ownerthefordinary shares represented by the
ADSs. Accordingly, except as otherwise noted, th®. federal income tax consequences discussed laglply equally to U.S. Holders of
ADSs or the underlying ordinary shares.

Holders should consult their tax advisers regardinghe particular tax consequences to them of the ovenship and disposition of our
ADSs or ordinary shares under the laws of the Unite States (federal, state and local) or any other tevant taxation jurisdiction.

Taxation of Distributions

Subject to the discussion under “—Passive Foraigadtment Companiesielow, the gross amount of a distribution made owvith respect t
the ordinary shares underlying our ADSs, includimg full amount of any Cypriot withholding tax tieen, will be a dividend for U.S. federal
income tax purposes includible in the gross incoiree U.S. Holder to the extent paid out of our eatror accumulated earnings and profits (a
determined for U.S. federal income tax purposesghSlividends will not be eligible for the dividendeceived deduction allowed to
corporations. Because we do not intend to mairtalculations of our earnings and profits on thesdatUnited States federal income tax
principles, U.S. Holders should expect that anyrithistion paid will generally be reported to thema“dividend” for U.S. federal income tax
purposes. Dividends received by individuals an@éotion-corporate U.S. Holders of our ADSs thatteéed on Nasdaq will be eligible for
beneficial rates of taxation provided we are nBFXC during the year in which the dividend is paidhe prior taxable year and certain other
requirements, including stock holding period reguients, are satisfied by the recipient. U.S. Haldliould consult their tax advisors
regarding the application of the relevant ruleth&r particular circumstances.

Dividends will be included in a U.S. Holder’s inceran the date of the U.S. Holder’s (or in the a#s&DSs, the Depository’s) receipt of the
dividend. The amount of any dividend income paid fioreign currency will be the U.S. dollar amoualculated by reference to the exchange
rate in effect on the date of receipt, regardlésghether the payment is in fact converted into.U&lars. If the dividend is converted into U
dollars on the date of receipt, U.S. holders shookdbe required to recognize foreign currency gaitoss in respect of dividend income. A
U.S. Holder may have foreign currency gain or ibise dividend is converted into U.S. dollars aftee date of receipt.
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Sale or Other Disposition of ADSs or Ordinary Shat

Subject to the discussion under “—Passive Foraigrdtment Companiegielow, a U.S. Holder generally will recognize capgain or loss fc
U.S. federal income tax purposes upon a sale er aisposition of its ADSs in an amount equal ® difference between the amount realized
from such sale or disposition and the U.S. Holdadgisted tax basis in such ADSs, in each cas#etasmined in U.S. dollars. Such capital
gain or loss will be long-term capital gain (tav@ht a reduced rate for non-corporate U.S. Holdeich as individuals) or loss if, on the date o
sale or disposition, such ADSs were held by su@ Holder for more than one year. The deductibditgapital losses is subject to significant
limitations.

If a Russian tax is imposed on the sale or otheyatiition of our ADSs or ordinary shares, a U.9delds amount realized will include the
gross amount of the proceeds before deductioneoRtssian tax. See “—Russian Tax ConsiderationsvBet to the Purchase, Ownership anc
Disposition of the ADSs” for a description of whamlisposition may be subject to taxation by Ruddézause a U.S. Holder’s gain from the
sale or other disposition of ADSs or ordinary seasél generally be U.S. source gain, a U.S. Holdel be unable to claim a credit against its
U.S. federal tax liability for any Russian tax aairgs. In lieu of claiming a foreign tax credit, a3JHolder may elect to deduct foreign taxes,
including the Russian tax, in computing taxableome, subject to generally applicable limitationslenU.S. law. U.S. Holders should consult
their tax advisers as to whether any Russian tagaims may be creditable against U.S. federal irctam on foreign source income from other
sources.

The surrender of ADSs in exchange for ordinary ah&or vice versa) will not result in the realipatiof gain or loss for U.S. federal income
purposes, and U.S. Holders will not recognize aaiy @r loss upon such a surrender. A U.S. Holdexasis in withdrawn shares will be the
same as such holder’s tax basis in the ADSs suereddand the holding period of the shares willude the holder’s holding period for the
ADSs.

Passive Foreign Investment Compani

In general, a non-U.S. corporation will be classifas a passive foreign investment company, or HBt@.S. federal income tax purposes, if
either (i) 75% or more of its gross income congidtsertain types of “passive” income or (ii) 50%more of the fair market value of its assets
(determined on the basis of a quarterly averagajumre or are held for the production of passivenne. For this purpose, cash is categorized
as a passive asset and our unbooked intangiblebenifiken into account and generally treated aspassive assets. We will be treated as
owning our proportionate share of the assets amdrgpour proportionate share of the income of atmer corporation in which we own,
directly or indirectly, 25% or more (by value) bietshares.

We do not believe that we were a PFIC for the texgbar ended December 31, 2013. We do not anté&clpeing a PFIC for our current taxa
year or in the foreseeable future, although wersake no assurances in this regard. Our statu$&$Gin any year depends on our assets
activities in that year. We have no reason to kelidat our assets or activities will change inanner that would cause us to be classified as
PFIC for the current taxable year or for any futyear. Because, however, PFIC status is factuahinre, may depend in part on fluctuation
the market price of our ADSs, is determined anpyalhd generally cannot be determined until theelof the taxable year, there can be no
assurance that we will not be considered a PFl@rigrtaxable year. We could be a PFIC, for exanipteir business and assets evolve in
ways that are different from what we currently eiptate. Furthermore, it is possible that the IR eizallenge our valuation of our goodwill
and other unbooked intangibles, which may resuttincompany being classified as a PFIC.

If we are classified as a PFIC for any taxable yeaing which a U.S. Holder holds our ADSs, the .\H8lder will generally be subject to an
increased amount of taxes and an interest changeacterization of any gain from the sale or exgeanf our ADSs as ordinary income, and
other disadvantageous tax treatment with respemtité\DSs unless the U.S. Holder may make a maikddket election (as described below).
Further, if we are classified as a PFIC for anyatde year during which a U.S. Holder holds our ARSd any of our non-U.S.
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subsidiaries is also a PFIC, such U.S. Holder wbeldreated as owning a proportionate amount (hyeYaf the shares of each such non-U.S.
subsidiary classified as a PFIC (each such sulvgididower tier PFIC) for purposes of the applimatof these rules. U.S. Holders should
consult their tax advisors regarding the applicatibthe PFIC rules to any of our subsidiaries.

As an alternative to the foregoing rules, a U.3dé@oof “marketable stock” in a PFIC may make akrarmarket election. A mark-to-market
election may be made with respect to our ADSs, idel/they are actively traded, defined for thisgmse as being traded on a “qualified
exchange,” other than in de minimis quantitiesableast 15 days during each calendar quartembaytnot be made with respect to our
ordinary shares as they are not marketable stoekaiticipate that our ADSs should qualify as beiatively traded, but no assurances may b
given in this regard. If a U.S. Holder of our AD@skes this election, the U.S. Holder will generéijyinclude as income for each taxable yeatr
the excess, if any, of the fair market value of ADXSs held at the end of the taxable year oveatljested tax basis of such ADSs and

(i) deduct as a loss the excess, if any, of thjested tax basis of our ADSs over the fair marladtig of such ADSs held at the end of the
taxable year, but only to the extent of the netam@reviously included in income as a result ef thark-to-market election. The U.S. Holder’
adjusted tax basis in our ADSs would be adjusteéflect any income or loss resulting from the mtrimarket election. In addition, any gain
such U.S. Holder recognizes upon the sale or atisposition of our ADSs will be treated as ordinarxgome and any loss will be treated as
ordinary loss, but only to the extent of the nebant previously included in income as a resulthef inark to market election. If a U.S. Holder
makes a mark-to-market election in respect of aa@tion classified as a PFIC and such corporat&ases to be classified as a PFIC, the U.S
Holder will not be required to take into accourd tiain or loss described above during any periatighch corporation is not classified as a
PFIC. In the case of a U.S. Holder who has heldAd®s during any taxable year in respect of whiehwere classified as a PFIC and
continues to hold such ADSs (or any portion théraofl has not previously made a mark-to-marketielecand who is considering making a
mark-to-market election, special tax rules may wapelating to purging the PFIC taint of such ADBscause a mark-to-market election canno
be made for any lower tier PFICs that we may owd,% Holder may continue to be subject to the PRl€s with respect to such U.S.
Holder’s indirect interest in any investments higydus that are treated as an equity interest iRI€ For U.S. federal income tax purposes.

We do not intend to provide the information necgs$ar U.S. Holders of our ADSs to make qualifiddating fund elections, which, if
available, would result in tax treatment differéoim the general tax treatment for PFICs descridsul/e.

If a U.S. Holder owns our ADSs during any taxat#anthat we are a PFIC, such U.S. Holder may besuto certain reporting obligations
with respect to our ADSs, including reporting orSIRorm 8621.

Each U.S. Holder should consult its tax adviserceomning the U.S. federal income tax consequencesrehasing, holding, and disposing of
our ADSs or ordinary shares if we are or becomssdied as a PFIC, including the possibility of imgka mark-to-market.

An individual U.S. Holder and certain entities nm@yrequired to submit to the IRS certain informatiath respect to his or her beneficial
ownership of the ADSs, if such ADSs are not heldiznor her behalf by a financial institution. Thasv also imposes penalties if an individual
U.S. Holder is required to submit such informatiorthe IRS and fails to do so. U.S. Holders shaoldsult their tax advisors regarding
application of the information reporting rules.

Russian Tax Considerations Relevant to the Purchas®wnership and Disposition of the ADSs

The following is a summary of material Russiandarsequences relevant to the purchase, ownerstigigposition of the ADSs. The
summary is based on the laws of the Russian Féadleiiateffect on the date of this prospectus. Alihe foregoing is subject to change,
possibly on a retroactive basis, after the dath®fprospectus. The discussion with respect toiRussgislation is based on our understanding
of current Russian law and Russian tax rules, whrehsubject to frequent change and varying ing¢ations.
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The summary does not seek to address the appitgadfiland procedures in relation to, taxes levigdhe regions and municipalities of the
Russian Federation. Nor does the summary seeldiesslthe availability of double tax treaty relifd it should be noted that there may be
practical difficulties involved in claiming reliefinder an applicable double tax treaty. Prospetidlders should consult their own advisers
regarding the tax consequences of investing iAfb8s and no representations with respect to theiRusax consequences of investing,
owning or disposing of the ADSs to any particulalder is made hereby.

General

Many aspects of Russian tax law, including Rustarrules applicable to ADSs, are subject to sigaift uncertainty and lack interpretive
guidance. Further, the substantive provisions cfditn tax law applicable to financial instrumentsyrhe subject to more rapid and
unpredictable change (including with a retroactffect) and inconsistency than in jurisdictionshaitore developed capital markets or more
developed taxation systems. In particular, therpntgtation and application of such provisions willpractice, rest substantially with local tax
inspectorates. In practice, the interpretatioragflaw by different tax inspectorates may be ingiast or contradictory and may result in the
imposition of conditions, requirements or restaos not provided for by the existing legislatiomiarly, in the absence of binding precede
court rulings on tax or related matters by difféfl@assian courts relating to the same or similanuchstances may be inconsistent or
contradictory.

For the purposes of this summary, a “non-residefttdr” means a holder of ADSs who is:

e anindividual actually present in the Russiadération for an aggregate period of less thanca8hdar days (including days of
arrival to the Russian Federation and includingsdafydeparture from the Russian Federation) ing@armod comprising 12
consecutive months. Presence in Russia for tadarsy purposes is not considered interrupted fandimidual's short term
absences (of less than 6 months) from the Rus&idarktion for medical treatment or education a$ agefor the employment or
other duties related to the performance of worksv{ses) on offshore hydrocarbons field. The intetgtion of this definition by th
Ministry of Finance of the Russian Federation stétat for withholding tax purposes an individuadiz residence status should be
determined on the date of income payment (baseddeonumber of Russian days in the 12-month peniedqaiing the date of
payment). The individual’s final tax liability ifné Russian Federation for the reporting calendar sieould be determined based or
the number of days spent in the Russian Federatisnch calendar year;

» alegal entity or organisation, in each caseonganised under Russian law, which purchasedstaid/or disposes of the ADSs
otherwise than through a permanent establishmeaheifRussian Federation (as defined by Russialatéx

For the purposes of this summary, a “Russian rasidader” is a holder of ADSs who is not qualifiedbe a nomresident holder defined in tl
previous paragraph.

Russian tax residency rules may be affected bypphicable double tax treaty. It is expected thatRussian tax residency rules applicable to
legal entities will change in the near future. &rtgcular, on March 18, 2014 the Russian Ministiyrimance published and on May 27, 2014
amended a draft law introducing inter alia the emof tax residency for legal entities into thesBian Tax Code. See “Risks relating to
taxation—"Our companies established outside of Russly be exposed to taxation in Russia.” The ctimeaft contains a list of conditions
under which a legal entity shall be consideredkaeaident in the Russian Federation. They inchaté traditional items such as location of
entity’s management (i.e., where its board of doext meetings are held, or its top executivespammanently based), as well as certain items
that are not usually considered in other jurisditsi (e.g., the location of its statutory and mansayg accounting function, documentation,
issue of orders and other executive documentsichof personnel, etc.). Therefore, when adoptedndw rules may potentially be more rigid
comparing to international practices relating taikr matters. Although currently these rules hawebeen fully developed yet, they are
scheduled to be signed into law in 2014 and becsffieetive from January 1, 2015.
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Non-resident holders

Generally, a non-resident holder of ADSs shouldb®subject to any Russian taxes in respect aildisibns made by us with respect to class
B shares underlying the ADSs.

Legal entities or organisatior

A non-resident holder that is a legal entity orammigation generally should not be subject to angsiRun taxes in respect of the purchase of the
ADSs, any gain or other income realised on the saxiehange or other disposal of the ADSs.

Individuals

A non+esident holder who is an individual should noteyaily be subject to Russian taxes in respect pigams realised on the sale, excha
or other disposal of ADSs, provided that the prdseaf such sale, exchange or disposal are notvext&iom a source within Russia.

In the event that the proceeds from a sale, ex@handisposal of ADSs are deemed to be received &cource within Russia, a non-resident
holder that is an individual may be subject to Rarssax in respect of such proceeds at a rate 8b23@ the gain (such gain being computed as
the sales price less any available documenteddeaktction, including the acquisition price of thB®s and other documented expenses, sucl
as depositary expenses and brokers’ fees), subjacty available double tax treaty relief, providedt the necessary requirements to qualify
for the treaty relief and the appropriate admiaiste requirements under the Russian tax legisidtave been met. For example, holders of
ADSs that are eligible for the benefits of the @diStates-Russia double tax treaty should generally not ligestito tax in Russia on any gi
arising from the disposal of ADSs, provided that ¢fain is not attributable to a fixed base thatrigas located in Russia and/or provided that
less than 50% of our fixed assets consist of imrhlevproperty situated in Russia (as defined inttbaty). Because the determination of
whether 50% or more of our fixed assets consighafovable property situated in Russia is inherefatttual and is made on an going basis
and because the relevant Russian legislation apdations are not entirely clear, there can bessumance that immovable property situated ir
Russia does not currently, or will not, constits@% or more of our assets. If 50% or more of osetswere to consist of immovable property
situated in Russia, there is no assurance thdtehefits of the United States—Russia double tatyreill be available to an ADS holder.

According to Russian tax legislation, income reedifrom a sale, exchange or disposition of the AEf8aild be treated as having been
received from a Russian source if such sale, exgghandisposition occurs in Russia. Russian taxgas no clear indication as to how to
identify the source of income received from a sakehange or disposition of securities exceptiti@ime received from the sale of securities
“in Russia” will be treated as having been receifreth a Russian source.

The taxable base is required to be calculatedhtesuand, therefore, may be affected by fluctuatiorthe exchange rates of the currencies
at the time of acquisition and sale of the ADSse,dtrrency of sale of the ADSs and rubles. Thariay be withheld at source from payment
only if the individual acts via a professional imediary tax registered in Russia (such as trusteaer, broker or other intermediary acting to
the benefit of the individual holder), otherwise tton-resident individual shall be liable to filéaa return and pay the tax due.

Additionally, acquisition of the ADSs by a non-msnt holder who is an individual may constituteveable event pursuant to provisions of the
Russian Tax Code relating to the material bendétfned income) received by individuals as a r@$wtquisition of securities. If the
acquisition price of the ADSs is below the lowerrgia of fair market value calculated under a spegifocedure for the determination of
market prices of securities for tax purposes, ffferénce may be subject to the Russian persocahie tax at a rate of 30% (arguably, this
would be subject to reduction or elimination untiexr applicable double tax treaty).
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As noted above with respect to the disposal oAD&s, under Russian tax legislation, taxation efittcome of non-resident holders who are
individuals will depend on whether this income wibbke assessed as received from Russian or nonaRussirces. Although Russian tax
legislation does not contain any provisions on hioavrelated material benefit should be sourcedtak@uthorities may infer that such income
should be considered as Russian source income ARSs are purchased “in Russia.” In the absenemypfdditional guidance as to what
should be considered as a purchase of securitig’ussia,” the Russian tax authorities may appfioua criteria in order to determine the
source of the related material benefit, includiogking at the place of conclusion of the acquisiti@nsaction or other similar criteria.

Non-resident holders who are individuals should carthair own tax advisors with respect to the tarsamjuences arising as a result of
acquisition or disposition of the ADSs and the igcef proceeds from source within the Russian Fetiten in respect of such disposition.

Double Tax Treaty Procedur:

Where a non-resident holder of ADSs receives inciiora a Russian source, the Russian tax (if applecander Russian domestic tax law)
may be reduced or eliminated in accordance witlptbgisions of a double tax treaty. Advance treatief should be available for those
eligible, subject to the requirements of the lafvRossia. In order for a non-resident holder todfiéfirom the applicable double tax treaty,
documentary evidence is required to confirm thdiegbility of the double tax treaty for which beitefare claimed. Currently, a non-resident
holder is required to provide a tax residence cordtion issued by the competent tax authority efrédevant treaty country (duly apostilled or
legalised, and translated into Russian). The tsixlemcy confirmation needs to be renewed on anatiasis, and provided before the first
payment of income in each calendar year. In additonon-resident who is an individual must pro\ageropriate documentary proof of tax
payments outside of Russia on income with respewatiich treaty benefits are claimed. Because ofitieertainties regarding the form and
procedures for providing such documentary prodafividuals, in practice, may not be able to obtaluamnce treaty benefits on receipt of
proceeds from a source within Russia, and it caextremely difficult to obtain a refund.

Non-resident holders should consult their own tax sehd regarding possible tax treaty relief and piooes for obtaining such relief with
respect to any Russian taxes imposed on proceeeived from a disposition of the ADSs.

Refund of Tax Withhe

If double tax treaty relief is available but Russtax has nevertheless been withheld at the safifgeayment, an application for the refund of
the taxes withheld may be made within three yaars the end of the tax period in which the tax wébkheld for non-resident holders.

In order to obtain a refund, the non-resident hoisleequired to file with the Russian tax autHest among other documents, a duly notarised
apostilled and translated certificate of tax res@eissued by the competent tax authority of thevamt treaty country at the time the income
was paid, as well as documents confirming recdigtioh income and the withholding of Russian taxaddition, a non-resident holder who is
an individual is required to provide appropriatedimentary proof of tax payments made outside oBRusith respect to which such tax
refund is claimed. The supporting papers shallrogiged within one year after the year to which titeaty benefits relates for non-resident
holders who are individuals.

The Russian tax authorities may, in practice, negaiwide variety of documentation confirming thght to benefits under a double tax treaty.
Such documentation, in practice, may not be explicequired by the Russian Tax Code. Obtainingfand of Russian tax withheld may be a
time consuming process and can involve considerableticable difficulties.
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Prospective non-resident holders should consuilt tiven tax advisors should they need to obtainfane of Russian taxes withheld on any
payments received with respect to the ADSs.
Resident holder:

A Resident holder will generally be subject toagiplicable Russian taxes in respect of the purcbfee ADSs and income received on the
ADSs, including gains from their sale, exchangetber disposition.

Resident holders should consult their own tax asisvith respect to their tax position regarding ADSs.
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LEGAL MATTERS

Certain legal matters in connection with this peagps relating to New York law and United Statetefal securities law will be passed upon
for us by Skadden, Arps, Slate, Meagher & Flom (UKJP, London, United Kingdom. The validity of thiass B shares underlying the ADSs
and other legal matters concerning this prospeetasing to Cyprus law will be passed upon for ysAntis Triantafyllides & Sons LLC.
Certain legal matters concerning this prospectiaging to United States federal securities law Ww#lpassed upon for the underwriters by
White & Case LLP, New York, New York. Certain legahtters in connection with this prospectus retat;mCyprus law will be passed upon
for the underwriters by Chrysses Demetriades &IQC€.

EXPERTS

The consolidated financial statements of QIWI plorporated in this prospectus by reference fraanGbmpany’s Annual Report on Form 20-
F for the year ended December 31, 2013 as modifitte Company’s Report on Form 6-K furnished wite SEC on June 9, 2014 have been
audited by Ernst & Young LLC, independent registigpeblic accounting firm, as set forth in their oes thereon included therein and which
are incorporated herein by reference. Such coretelitffinancial statements have been so incorponatediance upon the reports of such firm
given upon their authority as experts in accounéing auditing.

WHERE YOU CAN FIND ADDITIONAL INFORMATION

We have filed with the SEC a registration statenoenfForm F-3 under the Securities Act to regidterdecurities covered by this prospectus.
This prospectus, which forms a part of the regigtnastatement, does not contain all of the infdioraset forth in the registration statement.
You should refer to the registration statementitgdxhibits for additional information. Any statent made in this prospectus concerning a
contract or other document of ours is not necdgsawmplete and you should read the documentsatfeefiled as exhibits to the registration
statement or otherwise filed with the SEC for aencomplete understanding of the document or maiteeh such statement is qualified in all
respects by reference to the document to whiakférs. You may inspect without charge a copy ofréggstration statement at the SE®@ublic
Reference Room, as well as through the SEC’s websit

We file annual and other reports with the SEC. \Wesaibject to the reporting requirements of theharge Act that are applicable to a foreign
private issuer. In accordance with the Exchange wetfile reports with the SEC, including annuglags on Form 2@. We also furnish to tt
SEC, under cover of Form 6-K, material informatibat we are required to make public, that we fildwand that is made public by, any stock
exchange on which our shares are traded, or thaistrdoute, or that is required to be distribubgdus, to our shareholders. You may read anc
copy any document we file at the SEC’s public refiee room located at 100 F Street, N.E., Washinddad. 20549. The public may obtain
information on the operation of the SEC’s PubliddRence Room by calling the SEC in the United Statel-800-SEC-0330. The SEC also
maintains a web site at http://www.sec.gov thataims reports, proxy statements and other infomnategarding registrants that file
electronically with the SEC.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to “incorporate by referenced ithlis registration statement certain informatianfile with the SEC. This means that we
can disclose important information to you by rafegryou to another document filed separately wigh 8EC. Each document incorporated by
reference is current only as of the date of suctun®nt, and the incorporation by reference of sletuments shall not create any implication
that there has been no change in our affairs shcdate thereof or that the information contaitiestein is current as of any time subseque
its date. The information incorporated by refereisogonsidered to be a part of this prospectussandld be read with the same care. When w
update the information contained in documentshiat been incorporated by reference by makingéuilings with the SEC, the information
incorporated by reference in this prospectus isicamed to be automatically updated and supersédéoe case of a conflict or inconsistency
between information contained in this prospectubiaformation incorporated by reference into thisgpectus, you should rely on the
information contained in the document that wagifiler.

This prospectus incorporates by reference theviatig documents:

* our Annual Report on Form 20-F for the fiscallyended December 31, 2013, as updated by ourtRepborm 6-K furnished to
the SEC on June 9, 2014 relating to our realigeggnent reporting structur

* our Report on Form 6-K furnished to the SECJane 9, 2014, which contains our unaudited cora@linterim financial
statements as of and for the three months endedh\V&dr, 2014 and the related operating and finameiaéw and prospectus with
respect theretc

* our Report on Form-K furnished to the SEC on June 4, 2014, relatintpéoresults of our 2014 Annual General Meet
e our Report on Form-K furnished to the SEC on June 9, 2014, relatinth¢ocommittee composition of our board of direst@nd

» the description of our class B shares containedir Registration Statement on Form 8-A (filedApril 26, 2013), including any
amendment or report filed for the purpose of upgpsiuch descriptior

All Annual Reports on Form 20-F, and any ReportEafeign Private Issuer on Form 6-K which are ideuat by us as being incorporated by
reference (to the extent designated therein), Bldssequent to the date of the registration stateoreForm F-3 of which this prospectus forms
a part, but before termination of the offering untihés prospectus, shall be deemed incorporateefigyence into this prospectus and deem:
be a part hereof from the date of the filing offsdocuments.

Any statement contained in a document incorporatetbemed to be incorporated by reference intopitispectus will be deemed to be
modified or superseded for purposes of this prasigeto the extent that a statement contained snptospectus or any other subsequently filec
document that is deemed to be incorporated byaeéerinto this prospectus modifies or supersedestttiement. Any statement so modifie
superseded will not be deemed, except as so mddifisuperseded, to constitute a part of this pciss.

You may request a copy of these filings, at no,dmstvriting or telephoning the office of QIWI pl&evernoe Chertanovo Microdistrict, 1A,
building 1, Moscow, 117648, the Russian Federati@n(495) 783 59 59, Attn: Investor Relations.
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SERVICE OF PROCESS AND ENFORCEMENT OF LIABILITIES

We are organized in Cyprus, and substantially fadlus and our subsidiarieassets are located outside the United States,llamembers of oL
board of directors are resident outside of the éthBtates. As a result, it may not be possibléfézteservice of process within the United
States upon us or any of our subsidiaries or secbops or to enforce U.S. court judgments obtaaginst us or them in jurisdictions outside
the United States, including actions under thd Gafility provisions of U.S. securities laws. &udition, it may be difficult to enforce, in
original actions brought in courts in jurisdictionstside the United States, liabilities predicatpdn U.S. securities laws.

Further, most of our and our subsidiaries’ assetdazated in Russia. Judgments rendered by a toany jurisdiction outside Russia will
generally be recognized by courts in Russia on() #n international treaty exists between Ruasid the country where the judgment was
rendered providing for the recognition of judgmaeintsivil cases and/or (ii) a federal law of Rusgraviding for the recognition and
enforcement of foreign court judgments is adopimisuch federal law has been passed, and no satly &xists, between Russia, on the one
hand, and the United States, on the other handeTdre no publicly available judgments in whicludgment made by a court in the United
States was upheld and deemed enforceable in R&ssthermore, Russian courts have limited expedaénche enforcement of foreign court
judgments. Therefore, a litigant who obtains alfarad conclusive judgment in the United States @anbst likely have to litigate the iss
again in a Russian court of competent jurisdiction.

Shareholders may originate actions in either Russfayprus based upon either applicable Russi@ypriot laws, as the case may be.
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 8. Indemnification of Directors and Officers

Our memorandum and articles of association prothdg subject to certain limitations, the compargyrmdemnify its directors and officers
against any losses or liabilities which he or slag sustain or incur in or about the execution efdriher duties including liability incurred in
defending any proceedings whether civil or crimiimalvhich judgment is given in his or her favorimmwhich he or she is acquitted.

We have purchased and maintained insurance inorelet our directors and officers against any ligbasserted against the directors or
officers and incurred by the directors or officershat capacity.

Insofar as indemnification for liabilities arisimmder the Securities Act may be permitted to dimes;tofficers or persons controlling us purs!
to the foregoing provisions, we have been inforried in the opinion of the SEC such indemnificati®against public policy as expressed in
the Securities Act and may therefore be unenfoleeab

Iltem 9. Exhibits

See the Exhibit Index which is incorporated hetsimeference.

ltem 10.  Undertakings

(&) The undersigned registrant hereby underte

(1) Tofile, during any period in which offers or sal® being made, a p-effective amendment to this registration staterr
(i) toinclude any prospectus required by Section IBJaf the Securities Ac

(i) to reflect in the prospectus any facts or égarising after the effective date of the registrastatement (or the most recent post-
effective amendment thereof) which, individuallyioithe aggregate, represent a fundamental charipe information set forth in
the registration statement. Notwithstanding thedoing, any increase or decrease in volume of gesuoffered (if the total dollar
value of securities offered would not exceed thiaictv was registered) and any deviation from the dowigh end of the estimated
maximum offering range may be reflected in the fafrprospectus filed with the SEC pursuant to Rilé(b) under the Securities
Act, if, in the aggregate, the changes in volume: nice represent no more than a 20 percent chiarthe maximum aggregate
offering price set forth in th“ Calculation of Registration F” table in the effective registration statement;

(iii) to include any material information with resgt to the plan of distribution not previously désed in the registration statement or
any material change to such information in thegtegiion statemen

provided, howeverthat paragraphs (i), (ii) and (iii) above do apply if the information required to be includedsipost-effective
amendment by those paragraphs is contained inteefiled with or furnished to the SEC by the regist pursuant to Section 13 or
Section 15(d) of the Exchange Act that are incaafeat by reference in this registration statemari oontained in a form of prospectus
filed pursuant to Rule 424(b) that is part of tlagistration statement.

(2) That, for the purpose of determining any lidpilinder the Securities Act, each such post-eaifec@amendment shall be deemed to be a
new registration statement relating to the seagitiffered therein, and the offering of such séiesrat that time shall be deemed to be
initial bona fide offering thereo

(3) Toremove from registration by means of a gftetive amendment any of the securities beingsteged which remain unsold at the
termination of the offerinc
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(4)

(5)

(6)

(b)

To file a post-effective amendment to this ségition statement to include any financial statemeequired by Item 8.A of Form 20-F at
the start of any delayed offering or throughoubatmuous offering. Financial Statements and inftion otherwise required by

Section 10(a)(3) of the Securities Act, need nofubeished, provided that the registrant includethe prospectus, by means of a post-
effective amendment, financial statements requitgduant to this paragraph and other informatiaressary to ensure that all other
information in the prospectus is at least as ctir@srthe date of those financial statements. Nbstanding the foregoing, with respect to
registration statements on Form F-3, a post-effe@mendment need not be filed to include finarstatements and information required
by Section 10(a)(3) of the Securities Act or IterA 8f Form 20-F, if such financial statements amidimation are contained in periodic
reports filed with or furnished to the SEC by thgistrant pursuant to Section 13 or Section 15{th@Exchange Act, that are
incorporated by reference in this registrationestegnt on Form-3.

That, for the purpose of determining liability undlee Securities Act to any purchas

(i) Each prospectus filed by the registrant purstamRule 424(b)(3) shall be deemed to be parhigfriegistration statement as of the
date the filed prospectus was deemed part of aridded in this registration statement; ¢

(i) Each prospectus required to be filed pursuarRule 424(b)(2), (b)(5) or (b)(7) as part of gistration statement in reliance on Rule
430B relating to an offering made pursuant to RuIB(a)(1)(i), (vii) or (x) for the purpose of prowig the information required by
Section 10(a) of the Securities Act shall be deetodsk part of and included in the registrationesteent as of the earlier of the d
such form of prospectus is first used after effestess or the date of the first contract of saksectirities in the offering describec
the prospectus. As provided in Rule 430B, for ligbpurposes of the issuer and any person that ikat date an underwriter, such
date shall be deemed to be a new effective dateeafegistration statement relating to the se@gith the registration statement to
which the prospectus relates, and the offeringiohsecurities at that time shall be deemed tdé&énitial bona fide offering
thereof; provided, however, that no statement nia@deregistration statement or prospectus thaaisqf the registration statement
or made in a document incorporated or deemed incat@d by reference into the registration staterneptospectus that is part of
the registration statement will, as to a purchastr a time of contract of sale prior to such effee date, supersede or modify any
statement that was made in this registration stt¢ior prospectus that was part of this registnastatement or made in any such
document immediately prior to such effective d

That, for the purpose of determining liabild/the registrant under the Securities Act to anscpaser in the initial distribution of the
securities, the undersigned registrant undertdiegdn a primary offering of securities of the urgigned registrant pursuant to this
registration statement, regardless of the unddangrinethod used to sell the securities to the pseh if the securities are offered or solc
to such purchaser by means of any of the follovéagmunications, the undersigned registrant wilhlseller to the purchaser and will
considered to offer or sell such securities to quaithaser

(i) any preliminary prospectus or prospectus ofutthdersigned registrant relating to the offeringuieed to be filed pursuant to Rule
424;

(i) any free writing prospectus relating to thdéesing prepared by or on behalf of the undersigmeylstrant or used or referred to by an
undersigned registrar

(iii) the portion of any other free writing prospes relating to the offering containing materigbimation about the undersigned
registrant or its securities provided by or on liebithe undersigned registrant; a

(iv) any other communication that is an offer in theeoffg made by the undersigned registrant to thehaser

The undersigned registrant hereby undertalads fibr purposes of determining any liability undlee Securities Act, each filing of the
registran’s annual report pursuant to Section 13(a) or Sedtiqd) of the
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(c)

(d)

Exchange Act, that is incorporated by referendiénregistration statement shall be deemed tor@eregistration statement relating to
the securities offered therein, and the offeringuith securities at that time shall be deemed thdmitial bona fide offering therec

Insofar as indemnification for liabilities arig under the Securities Act may be permitted tealors, officers and controlling persons of
each registrant pursuant to the foregoing provision otherwise, the registrant has been advisgdritthe opinion of the SEC such
indemnification is against public policy as expegbi the Securities Act and is, therefore, unerdable. In the event that a claim for
indemnification against such liabilities (otherritthe payment by the registrant of expenses indwreaid by a director, officer or
controlling person of a registrant in the succdsiéfiense of any action, suit or proceeding) i®des by such director, officer or
controlling person in connection with the secusiti®ing registered, the registrant will, unlesthmopinion of its counsel has been set
by controlling precedent, submit to a court of aypiate jurisdiction the question whether such md#ication by it is against public
policy as expressed in the Securities Act andlvédlgoverned by the final adjudication of such is

The undersigned registrant hereby undertakes

(i) For purposes of determining any liability undiee Securities Act, the information omitted froine form of prospectus filed as part
of this registration statement in reliance uponeRIBOA and contained in a form of prospectus filgdhe registrant pursuant to
Rule 424(b)(1) or (4) or 497(h) under the Secwifiet shall be deemed to be part of this regisirastatement as of the time it was
declared effective

(i) For the purpose of determining any liabilitpder the Securities Act, each post-effective amendrthat contains a form of
prospectus shall be deemed to be a new registrstad@ment relating to the securities offered thewnd the offering of such
securities at that time shall be deemed to benitialibona fide offering thereo
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SIGNATURES

Pursuant to the requirements of the Securitiesthetundersigned registrant certifies that it le@sonable grounds to believe that it meets i
the requirements for filing on Form F-3 and has/dwislused this registration statement to be sigmetsdehalf by the undersigned, thereunto
duly authorized, on June 9, 2014.

QIWI plc

By: /s/ Sergey Solonin
Name: Sergey Solon
Title: Director and Chief Executive Offici

Each person whose signature appears below hereisyitttes and appoints Sergey Solonin and Alexakdesvaev, and each of them, as his
or her true and lawful attorney-in-fact and agdrthe undersigned, with full power of substitutiand resubstitution, for and in the name, plac
and stead of the undersigned, in any and all capscio sign any and all amendments (including-péfective amendments) to this registrat
statement, and to sign any registration statenuerihe same offering covered by the registratiateshent that is to be effective upon filing
pursuant to Rule 462(b) promulgated under the S&1Act of 1933, and to file the same, with adhiits thereto, and all other documents in
connection therewith, with the Securities and ExgfgaCommission, and hereby grants to such attaméset and agents full power and
authority to do and perform each and every actaaything necessary to be done, as fully to alintg@nd purposes as the undersigned might
or could do in person, hereby ratifying and confirgnall that said attorney-in-fact and agent ordhibstitute, or substitutes, may lawfully do or
cause to be done by virtue hereof.

Pursuant to the requirements of the Securitiesthid,registration statement has been signed bbjotlie following persons in the capacities
and on the dates indicated.

Signature Title Date
/sl Sergey Solonin Chief Executive Officer and Member of the June 9, 2014
Name: Sergey Solon Board of Directors
/s/ Alexander Karavaev Chief Financial Officer June 9, 2014

Name: Alexander Karavase

/s/ Alla Tsikh Principal Accounting Officer June 9, 2014
Name: Alla Tsikh

/s/ Osama Bedier Member of the Board of Directors June 9, 2014
Name: Osama Bedi

/s/ Rohinton Minoo Kalifa Member of the Board of Directors June 9, 2014
Name: Rohinton Minoo Kalifi

/s/ Boris Kim Member of the Board of Directors June 9, 2014
Name: Boris Kimr

/s! Andrey Muravyev Member of the Board of Directors June 9, 2014
Name: Andrey Muravye
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Signature

/s| Alexey Rasskazov

Name: Alexey Rasskazc

/s! Andrey Romanenko

Name: Andrey Romanent

/s! Andrey Shemetov

Name: Andrey Shemetc

/sl Matthew Hammond

Name: Matthew Hammon

/s/ Dmitry Pleskonos

Name: Dmitry Pleskonc

/s/ Marcus Rhodes

Name: Marcus Rhode

/s/ Alexey Savatyugin

Name: Alexey Savatyugi

Authorized Representative in the United States

By: /sl Amy Segler

Name: Amy Segler
Title:  Service of Process Offici

Title

Member of the Board of Directors

Member of the Board of Directors

Member of the Board of Directors

Member of the Board of Directors

Member of the Board of Directors

Member of the Board of Directors

Member of the Board of Directors
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June 9, 2014

June 9, 2014

June 9, 2014

June 9, 2014

June 9, 2014

June 9, 2014

June 9, 2014
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Exhibit No.
1.1*
4.1

4.2

4.3

51
8.1
23.1
23.2
24.1

EXHIBIT INDEX

Description
Form of Underwriting Agreemel

Articles of Association of QIWI plc (incorporated beference to Exhibit 99.1 to QIWI plc’'s Report Barm 6-K, File
No. 002-35893, furnished to the Commission on June 4, 2

Form of Deposit Agreement among the RegistrantDiygositary and Owners and Beneficial Owners ofAthmerican
Depositary Shares issued thereunder (incorporatedfbrence to Exhibit 4.3 to QIWI plc’s RegistmatiStatement on
Form F-1/A, File No. 33-187579, filed on April 19, 201:

Form of Amended and Restated Registration Righteément among Saldivar Investments Limited, Sefge§olonin,
Palmway Holdings Limited, Antana International Cangtion, Andrey N. Romanenko, Dargle Internatidriatited, Igor
N. Mikhailov, Bralvo Limited, E1 Limited, Mail.ru @up Limited and Mitsui & Co., Ltd., and QIWI plfincorporatec
by reference to Exhibit 4.5 to QIWI plc’'s Registoat Statement on Form F-1, File No. 333-19122gdfibn
September 30, 201

Opinion of Antis Triantafyllides & Sons LLC, regand the validity of the American Depositary Shabeing registerec
Opinion of Antis Triantafyllides & Sons LLC regandj tax matters

Consent of Ernst & Young LLC, as auditors of thesmlidated financial statements of QIWI |
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Exhibit 5.1

ANTIS TRIANTAFYLLIDES & SONS LLC
ADVOCATES

CAPITAL CENTER
9THFLOOR
2-4 Arch. Makarios Il Avenue
P.O. Box 21255

1505 NICOSIA, CYPRUS
TELEPHONE: 357 22 360000

TELEFAX: 357 22 670670

WEB SITE: www.triantafyllides.com
GENERAL EMAIL: trianta@triantafyllides.cor

OUR REF: 2788!
09 June 201

QIWI plc

12-14 Kennedy Ave.

Kennedy Business Centre, 2nd Floor, Office 203
1087 Nicosia

Cyprus

Ladies and Gentlemen,

We are acting as Cyprus counsel to Qiwi PLC {bempany” ) in connection with an offering on the NASDAQ G#lselect
Market and on Closed Joint Stock Company “MICEXcRtExchange” of American Depositary Sharé8DS” ) representing Class B shares
of Euro 0.0005 each in the capital of the Compdhng“Shares” ).

This legal opinion on certain matters of Cyprus [#ive“Opinion” ) is furnished to you in order for it to be filed @s Exhibit to the
Registration Statement on Form F-3 under the Siesid\ct of 1933 (théAct” ) originally filed with the U.S. Securities and Ernge
Commission (théCommission” ) dated 9 June 2014 (thRegistration Statement”).

In addition to reviewing the Registration Statemere have also reviewed a certificate of incumbdsesyed by the secretary of the
Company dated 07 June 2014 together with the doctsmeferred to therein, scanned copies of thdutigns of the Board of Directors and a
certified copy of the register of members of therpany as at the date 07 June 2014 ‘[®egister of Members” ) and such documents as we
have deemed necessary for the purposes of rendbingpinion (together with the Registration Stagat, the'Inspected Documents”).

1. Assumptions
In giving this opinion we have assumed:

(a) that no provision of the laws of any jurisdictiother than Cyprus affects the conclusions s @pinion; for example, we have
assumed that, in so far as any obligation is tpdyséormed in any jurisdiction outside Cyprus itsfpemance will not be illegal or
ineffective by virtue of any law of, or contrary paiblic policy in, that jurisdictior

(b) the accuracy and completeness of all factual reptaons made in the Inspected Docume

Antis Triantafyllides & Sons LLC is a limited lidity company registered in the Republic of Cypruthwegistration number HE 222537
Registered Office: CAPITAL CENTER, ™ FLOOR, -4 Arch. Makarios Il Avenue 1065 NICOSIA, CYPRL



ANTIS TRIANTAFYLLIDES & SONS Page

(c) thatthose of the Inspected Documents submitters as copies conform to the original documantssuch original documents are
authentic and complete; a
(d) that the Register of Members is accurate and ulate.
2. Opinion:

Subject to the qualifications and considerationaébelow and having regard to such other legabitlerations as we deem relevant
subject to matters not disclosed to us and to msattiefact which would affect the conclusions st leelow, our opinion on Cyprus law is
set out below:

1. All the outstanding share capital of the Comp@ngluding the Shares represented by the ADShkas duly and validly
authorized and issued and is fully paid and-assessablt

2. The Company is duly organized, validly registerad axisting in good standing under the laws of Qg

3. The shares underlying the ADSs, have been duhoaized by the Company and, when issued by thregaoy against
payment in full of the consideration therefor, viné duly and validly issued, fully paid and nonessable and will conform
to the descriptions thereof in the Registratiortesteent.

3.  Qualifications:

(@)

(b)
(©)

(d)

This Opinion is subject to the following qualifigats and considerations:

This Opinion is confined solely to the lawsQyfprus in force at the date of this Opinion andhage made no investigation and no
opinion is expressed or implied as to the lawsngf ather jurisdiction

Save as provided herein, we have not made any mes|or investigations concerning the solvencyrof af the parties

This Opinion is subject to all limitations rétiug from the laws of bankruptcy, insolvency, lidation and other laws of general
application relating to or affecting the rightsopéditors.

We have assumed that all factual representatiothe Registration Statement are accurate amplete. We express no view or
opinion on any statements of fact made in the Rexisn Statemen

We hereby consent to the filing of this opiniornaaisexhibit to the Registration Statement and taueof our name under the

captions “Legal Matters” and “Taxation” and to tfiecussion of the opinion in the prospectus inalligethe Registration Statement. In giving
such consent, we do not thereby admit that we #&henathe category of persons whose consent isiredunder Section 7 of the Act or the
rules or regulations of the Commission promulgatesieunder.

Yours truly,

/sl Antis Triantafyllides & Sons LLC



Exhibit 8.1

ANTIS TRIANTAFYLLIDES & SONS LLC
ADVOCATES

CAPITAL CENTER
9THFLOOR
2-4 Arch. Makarios Il Avenue
P.O. Box 21255

1505 NICOSIA, CYPRUS
TELEPHONE: 357 22 360000

TELEFAX: 357 22 670670

WEB SITE: www.triantafyllides.com
GENERAL EMAIL: trianta@triantafyllides.com

OUR REF: 27885
09 June 201

QIWI plc

12-14 Kennedy Ave.

Kennedy Business Centre, 2nd Floor, Office 203
1087 Nicosia

Cyprus

Ladies and Gentlemen,

We are acting as Cyprus counsel to Qiwi PLC {tbempany” ) in connection with an offering of American Depasy Shares
(“ADS” ) of the Company.

We have been requested to render this tax opitiien“©pinion ") on certain matters of Cyprus tax law and, mgrecsfically, to
confirm that the statements in the Registratione®tant on Form F-3 under the Securities Act of 1@88“Act” ) originally filed with the U.<
Securities and Exchange Commission (fBemmission” ) dated 9 June 2014 (thRegistration Statement” ) under the heading “Material
Cypriot Tax Considerations” to the extent that they statements concerning Cyprus tax law as itlmeagpplicable in relation to the tax
consequences stated therein are correct in allrialtespects (theOpinion Scope”).

1. Opinion:

Subject to the qualifications and considerationaébelow and having regard to such other legabitlerations as we deem relevant
subject to matters not disclosed to us and to msattiefact which would affect the conclusions st feelow, our opinion on Cyprus law is
set out below:

The statements in the Registration Statement uhddneading “Material Cypriot Tax Considerations'ttie extent that they are
statements as to Cypriot law (and not statemenfigoty, are correct in all material respects arad uch statements constitute our
opinion.

Antis Triantafyllides & Sons LLC is a limited lidity company registered in the Republic of Cypruthwegistration number HE 222537
Registered Office: CAPITAL CENTER, THFLOOR, Z-4 Arch. Makarios Ill Avenue 1065 NICOSIA, CYPRL
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2. Qualifications:
This Opinion is subject to the following qualifieats and considerations:

(&) This Opinion is confined solely to the lawsQyprus in force at the date of this Opinion andyaelates to certain material Cyprus
tax consequences as stated in the Registratioenstat. We have made no investigation and no opisierpressed or implied as
the laws of any other jurisdictio

(b) This Opinion is confined only to the Opinion Scopk®. opinion should, therefore, be inferred as teeomatters, including any otl
Cyprus tax issue with respect to those issuesyo#rer matter incidental there:

(c) We have assumed that all factual representatiothe Registration Statement are accurate amplete. We express no view or
opinion on any statements of fact made in the Rexisn Statemen

We express no opinion on any laws other than the taf Cyprus.

We hereby consent to the filing of this opinioraasexhibit to the Registration Statement and taueof our name under the
captions “Legal Matters” and “Taxation” and to tfiecussion of the opinion in the prospectus inalligethe Registration Statement. In giving
such consent, we do not thereby admit that we #&henathe category of persons whose consent isiredunder Section 7 of the Act or the
rules or regulations of the Commission promulgatesieunder.

Yours truly,

/sl Antis Triantafyllides & Sons LLC



Exhibit 23.1

Consent of Independent Registered Public Accountingirm
We consent to the reference to our firm under #mion “Experts” and to the use of our report dakdch 12, 2014, except for
Notes 9 and 33 as to which the date is June 9,,201de Registration Statement on For-3 and related Prospectus of Qiwi plc for the
registration of Class B shares of its common stock.

/sl Ernst & Young LLC

Moscow, Russia
June 9, 201.



