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Disclaimer

IMPORTANT: You must read the following before continuing.

The following applies to the presentation (the “Presentation”) following this important notice, and you are, therefore, advised to read this important notice carefully before reading, assessing or making any other use of the Presentation. In assessing
the Presentation, you unconditionally agree to be bound by the following terms, conditions and restrictions, including any modifications to them any time that you receive any information from Etalon Group Limited (“Etalon Group” or the “Company”)
as a result of such access.

This Presentation has been prepared by the Company for informational purposes only and does not constitute or form part of, and should not be construed as, an offer or invitation to sell or issue, or any solicitation of any offer to subscribe for or
purchase any securities of Company in any jurisdiction or an inducement to enter into investment activity. This Presentation is strictly confidential and may not be copied, distributed, published or reproduced in whole or in part, or disclosed or
distributed by recipients to any other person in any form. Failure to comply with this restriction may constitute a violation of applicable laws.

Any purchase of the Company’s securities should be made solely on the basis of the information contained in the prospectus prepared by the Company, dated 15 April 2011, provided that the Company makes no representation, warranty or
undertaking as to the accuracy, completeness or correctness of the prospectus beyond 15 April 2011. This Presentation (i) is not intended to form the basis for any investment decision and (ii) does not purport to contain all the information that may
be necessary or desirable to evaluate the Company fully and accurately, and (iii) is not to be considered as recommendation by the Company or any of its affiliates that any person (including a recipient of this Presentation) participate in any
transaction involving the Company or its securities. The information contained in this Presentation has not been independently verified and the Company does not undertake any obligation to do so. No representation, warranty or undertaking, express
or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein or any other material discussed in connection with the Presentation. Neither the
Company nor any of its directors, officers, employees, shareholders, affiliates, advisors or representatives nor Credit Suisse Securities (Europe) Limited, Renaissance Securities (Cyprus) Limited nor VTB Capital plc shall have any liability whatsoever
(in negligence or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with the Presentation.

Any ‘forward-looking statements’, which include all statements other than statements of historical facts, including, without limitation, forecasts, projections and any statements preceded by, followed by or that include the words ‘targets’, ‘believes’,
‘expects’, ‘aims’, ‘intends’, ‘will’, ‘may’, ‘anticipates’, ‘would’, ‘could’ or similar expressions or the negative thereof, involve known and unknown risks, uncertainties and other important factors beyond the Company’s control that could cause the actual
results, performance or achievements to be materially different from future results, performance or achievements expressed or implied by such forward-looking statements. Forward-looking statements include statements regarding: strategies, outlook
and growth prospects; future plans and potential for future growth; liquidity, capital resources and capital expenditures; growth in demand for products; economic outlook and industry trends; developments of markets; the impact of regulatory
initiatives; and the strength of competitors. Such forward-looking statements are based on numerous assumptions by management regarding present and future business strategies and the environment operating in the future. Although the Company
believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant uncertainties and contingencies which are difficult or impossible to predict and are beyond its control. Neither the Company, nor
any of its agents, employees or advisors intend or have any duty or obligation to supplement, amend, update or revise any of the forward-looking statements contained in this Presentation.

The information contained in this document is provided as at the date of this Presentation and is subject to change without notice. Neither the Company nor any of its agents, directors, officers, employees, shareholders, affiliates, advisors or
representatives intend or have any duty or obligation to supplement, amend, update or revise any information contained in this Presentation.

This Presentation contains financial information, in particular Earnings before interest, taxes, depreciation and amortization (“EBITDA”), calculated on the basis of audited consolidated IFRS accounts of the Company.

Neither the Presentation nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions, or distributed, directly or indirectly, in the United States of America, its territories or possessions. This
Presentation does not contain or constitute and should not be construed as an offer to sell or the solicitation of an offer to buy securities in the United States. No securities of the Company have been registered or are intended to be registered under
the Securities Act of 1933, as amended (the "Securities Act"), or the securities laws of any state of the United States, and unless so registered may not be offered or sold except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and applicable state securities laws. Any failure to comply with these restrictions is a violation of U.S. federal or applicable state securities laws.

In any EEA Member State that has implemented the Prospectus Directive, this Presentation is only addressed to and is only directed at qualified investors in any relevant Member State within the meaning of the Prospectus Directive. The expression
“Prospectus Directive” means Directive 2003/71/EC (and amendments thereto, including Directive 2010/73/EU, to the extent implemented in any relevant Member State) and includes any relevant implementing measure in any relevant Member
State.

This Presentation is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ii) investment professionals within the meaning set out in Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005, as amended (the “Order”) or (iii) high net worth companies, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons in (i), (ii) and (iii) above together
being referred to as “Relevant Persons”). Securities in the Company are only available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such securities will be engaged in only with, Relevant Persons. Any person
in the United Kingdom who is not a Relevant Person should not act or rely on this Presentation or any of its contents.

Neither this Presentation nor any copy of it may be taken or transmitted into Australia, Canada, South Africa, the Hong Kong Special Administrative Region of the People’s Republic of China or Japan or to any securities analyst or other person in any
of those jurisdictions. Any failure to comply with this restriction may constitute a violation of applicable securities law. The distribution of this presentation in other jurisdictions may be restricted by law and persons into whose possession this
presentation comes should inform themselves about, and observe, any such restrictions. The Company has not registered and does not intend to register any of its securities under the applicable securities laws of Australia, Canada, South Africa, the
Hong Kong Special Administrative Region of the People’s Republic of China or Japan, and, subject to certain exceptions, its securities may not be offered or sold within Australia, Canada, South Africa, the Hong Kong Special Administrative Region of
the People’s Republic of China or Japan or to any national, resident or citizen of Australia, Canada, South Africa, the Hong Kong Special Administrative Region of the People’s Republic of China or Japan. Information contained in this Presentation is
not an offer, or an invitation to make offers, sell, purchase, exchange or transfer any securities in Russia or to or for the benefit of any Russian person, and does not constitute an advertisement of any securities in Russia. This information must not
be passed on to third parties or otherwise be made publicly available in Russia. The Company’s securities have not been and will not be registered in the Russian Federation or admitted to public placement and/or public circulation in the Russian
Federationexcept as permitted by Russian law.

This Presentation does not constitute or form a part of, and should not be construed as, (i) an advertisement of any securities of the Company, or an offer, or an invitation (including an invitation to make an offer) by or on behalf of the Company in the
Russian Federation or in any other jurisdiction or (ii) any promise or representation that any such offer or invitation will be made and shall not form the basis of, nor may it accompany, nor form part of, any contract to acquire any securities of the
Company in the Russian Federation or in any other jurisdiction.

This Presentation is not directed to, or intended for distribution to or use by, any person or entity that a citizen or resident located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be
contrary to law or regulation or which would require registration of licensing within such jurisdiction.

By attending this presentation, you agree to be bound by the restrictions in this disclaimer.
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|| Today’s presenting team

Viacheslav Zarenkov

President
Founding shareholder
Founded in 1987

Anton Evdokimov

CFO

With Etalon Group
since 1998

Dmitri Boulkhoukov

Head of investments

With Etalon Group
since 2007

Alexander Shkuratov

" Head of strategy and
business development

" With Etalon Group
since 2007
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Deliveries in 2011 Launch of sales on New sales contracts and Other: ExpoForum Key takeaways
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Deliveries in 2011




Description: Twenty 16- to 25-storey buildings using poured concrete

technology with brick elements and ventilated facades

NSA: 868,034 sgm ]

Location: Krasnogorsk, Moscow Metropolitan Area Emerald Hills (M MA)
Status: Phase | complete, Phase Il at 10™" floor

Construction period: 2008-2016




The Emerald Hills complex includes a wide range of infrastructure,
including a school and pre-school, recreation zones and squares. A

shopping and entertainment centre is also planned, in addition to Em erald Hil |S (M MA)
individual stores and even a medical clinic.
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Emerald Hills (MMA)
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Description: Four 2- to 11-storey buildings using poured concrete technology
NSA: 14,599 sgm

Location: Historic Vasileostrovsky district of St. Petersburg

Status: Complete

Construction period: 2008-2011
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Talisman (SPMA)




The Talisman project is a middle class residential complex located in a
prestigious region of St. Petersburg featuring a late 19th century Talisman (SPMA)

architectural style.
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Description: Four 17- to 24-storey buildings using poured concrete
technology with brick elements and ventilated facades.

NSA: 207,405 sgm

Location: Kalininsky district of St. Petersburg

Status: Building 1 of 4 complete (Current completed NSA: 71,671 sgm)
Planned construction period: 2008-2012
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The Orbit project, due for completion in 2012, is located in close

proximity to several parks, public transportation and social

infrastructure like schools and clinics. The new complex features )

underground parking and two kindergartens, as well as consumer- Orblt (SPMA)
oriented commercial premises on the ground floors of the residential

buildings.
Ea\ = o -
’.h’\\Y — ./’."'l G
N SoV7 o = .
o N\ - » gk
7 5 G L " N
( 7 | >
N 7
; fl & 3 3
£ il >
> NS q S M
= - ) {
P
- N
X l 0
,\ - : I ;
.l" 4 =23 &
N 1 7 - \
u " % -.-'. » = 5 ; 3
-~ =R e &
o = ; i A —
/,« 3 . éﬂ‘ | Y
P

‘,i' 3w 9 e r.." ] s
. i i 1'. ;
y , :

2 AT Ji ..,‘.,._. l- 1 : : |- | L] & w”‘
=. .. ? B M """‘“"' ”H BEEDYL l'l“”lulli . 5!“““ """ auasmuuz; ===

bt ' )| 1 H L’"'i JH l ‘ 1 i .-,l lii;l
S L ..<:f IS ~1|||

’--u’nvl,h

—
—‘-__—_a-

Tine  amt ammi A/ N




Description: Thirteen buildings up to 25 floors using poured concrete

technology with brick elements and ventilated facades.

NSA: 601,758 sgm. .

Location: Primorsky district of St. Petersburg Jubilee Estate (SPMA)
Status: 11 of 13 buildings complete

Planned construction period: 2007-2012
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A large-scale project that is the center of an entire new residential
neighborhood, the first building was completed in 2008. Currently 11
buildings are completed.

The Jubilee Estate project features multi-level underground parking,
commercial premises, playgrounds, recreational areas and guest
parking. The development is located in close proximity to the
Komendantsky Prospekt metro station and major roadways.
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The Jubilee Estate project was a significant source of cash collections
over the past 4 years for Etalon Group. As we sell the remaining

apartments of this completed project, Etalon has completed phase | of J ubilee EState (SPMA)
Jubilee’s “twin” project in Moscow — Emerald Hills.
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|| Expanding Portfolio Providing for Robust Growth

Sufficient land bank to increase deliveries 2x by 2012 and 4x by 2014

2008 2009 2010 2011 2012 2013 I 2014 2015 2016

Source: company estimates, JLL report as of 31.12.2010 - Actual - Construction program

Projects delivered in 2011

Project
1 Talisman 14,867
2 Jubilee Estate 78A building 6 69,866
3 Jubilee Estate 78A building 7 34,165
4 Jubilee Estate 78A building 4 32,737
5 Orbit building 1 71,671
6 Emerald Hills stage 1 97,594

Other 7,535

Total 328,435

ﬁ@ Etalon Group |




Launch of sales on
new projects




|| Launch of sales on new projects

Overview of new buildings launched in 4Q 2011

Deliver Expected cash
X collections, USS mn

1. Jubilee Estate 78A, building 2 64,126 2012 120.1
2. Jubilee Estate 78A, building 5 32,109 2012 60.3
3. Emerald Hills, building 10 52,903 2012 129.1
4. Emerald Hills, building 11 69,583 2012 181.4
5. Emerald Hills, building 13 32,511 2012 75.5
Total 251,232 566.4

*Including parking lots
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Description: 13 buildings in
Planned NSA: 602 ths sgm

lee Estate (SPMA)

Jub

Expected cash collections: US$ 1,137 mn

Construction Period: 2007 —

2012
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Description: 32 buildings in “comfort” segment

Expected cash collections: US$2,140 mn Emerald Hills (M MA)
Construction Period: 2008 — 2016




New sales contracts and
transfers to customers




'l New sales contracts and transfers to customers

New sales contracts, sqm Transfers to customers, sqm

350,000 - 300,000 -
+10%

300,000 -

250,000 -

27%
250,000 -
3204 200,000 -

200,000 - 212,277

1 -
150,000 - >0,000
100,000 - : 100,000 -

2007 2008 2009 2010 2011 2010 2011

4Q Operating Results

4Q 2011 4Q 2010 Change, % 2011 2010 Change, %
New Sales, sqm 84,093 73,522 14% 270,012 212,277 27%
New sales, mn RUR 6,031 4,852 24% 18,306 14,106 30%
2H Deliveries
2H 2011 2H 2010 Change, % 2011 2010 Change, %
NSA Delivered, sqm 204,040 150,454 36% 328,435 208,998 57%
Transferred to customers, sqgm 160,875 147,119 9% 274,558 250,711 10%
Quarterly Summary
4Q 2010 1Q 2011 2Q 2011 3Q 2011 4Q 2011

New sales, sqgm 73,522 59,638 62,544 63,737 84,093
New sales, mn RUR 4,852 4,158 3,781 4,336 6,031
Average price, RUR/sgm 65,994 69,721 60,453 68,030 71,718
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Other: ExpoForum




Description: St. Petersburg’s largest exposition center, consisting of a
congress centre, exhibition halls, two hotels (4-star and 3-star), two business
centres, an administrative office, warehouse and open parking.

Location: South of St. Petersburg

Status: Groundbreaking took place on 23 November 2011

Planned construction period: 2011-2013

ExpoForum
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The groundbreaking ceremony took place on 23 November 2011 and
was attended by St. Petersburg Governor Georgy Poltavchenko and

Gazprom CEO Alexey Miller ExpoForum
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ExpoForum

and the estimated

value of the contract for the first stage of construction is RUR 14

billion, with the final amount to be determined based on the actual work

The project is expected to be completed in 2013
carried out.



Etalon CEO Viacheslav Zarenkov attended the process of piling the first

pylon. ExpoForum
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| Key takeaways

Deliveries outpace approved construction programme

" Deliveries increased by 57% y-0-y, including successful expansion into Moscow with the milestone first stage of Emerald Hills delivered on
schedule

Total deliveries for the year ended 31 December 2011 equalled 328 thousand sgm

Solid progress on sales

For the year ended 31 December 2011, new contract sales increased 27% year-on-year (y-0-y) to 270,012 sqm and 30% y-0-y to RUR
18,306 mn

Sales growth supported by continued recovery in consumer activity

Significant launches of sales on new projects

Pre-sales launched for five new buildings in 4Q 2011, representing 251,232 sgm of NSA
= Expected cash collections from newly-launched sales equivalent of up to c. US$ 566 mn

Strong balance sheet position to benefit from higher quality deal flow

US$ 446 mn in cash and cash equivalents and c¢. US$ 326 mn of mid- to long-term debt
We believe Etalon is well positioned to acquire more high-quality projects in order to create additional value for our shareholders.

ﬂ Etalon Group | &




|| Clear Strategy Intended to Crystallize Value for Shareholders

Home building business model

® Focus on residential development

®  Vertical integration only in
“bottleneck” areas

Optimum land bank build-up

Geographical expansion

® Focus on St. Petersburg and Moscow ® No projects held for future
Metropolitan areas development

® Further develop regional sales = Efficient reinvestment of capital:
network quality business model

Dominant player in «comfort Alm tO INcrease _ _
class» in Russia Prudent financing
= Offering the best quality products S h ar eh 0 I d er Val ue * Focus on pre-sales financing
S . ® Conservative borrowing strategy with
® Maintain strong brand recognition extended debt maturity

ﬁ@ Etalon Group 1§
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At a glance

Presence in
rapidly
growing
markets

Strong
delivery
track record

True

vertical
integration

* St Petersburg metropolitan and Moscow metropohtan areas respectively

Dominant player in “comfort class’

in Russia

Leader in St Petersburg* real estate

market with ca. 11% market share @®

Strong presence in Moscow* real

estate market

3 min sgm delivered since inception
in 1987

24 years of construction &
development experience

All stages of development cycle
Large-scale multi-phase projects

Country-wide sales network

ntial mlet|on5| the

Liquidity

and credit
ratings

Rapidly
expanding
projects
portfolio

Corporate

governance

excluding individual col

ruct|on) between 2000 and 2010 in St. Petersb rg; €
rm ort-ter porate credit 10 LenSpets
S i : =
% 9 ~.‘ . - . .

® Secure liquidity position supported
by pre-sales cash collections

=" Low leverage: 0.6x Net debt /
EBITDA as of 31.12.2010®), Net
cash = US$120 min as of
31.12.2011

" g)redit rating by S&P’s: B/Stable/B

" Projects portfolio focused on cash-

flow generation

= Sufficient land bank to support
future recurring income. Land bank
secured to 2x delivery volume by
2012 and 4x by 2014

" Fully accomplished Board of
Directors with appropriate
representation of interests of all
investor groups

" Quarterly trading updates and
semi-annual financial reporting

Market
capitalization

Share price

Portfolio composition

Total unsold NSA breakdown

14%
31%

Acquiredin2011

14%
45%

HResidential under construction
Acquired in 2011
=Standing commercial

Source: JLL report as of 31.12.2010,
Company press releases

US$ 1,380 min (23.01.2012)

US$ 4.68 (23.01.2012)

5SPMAas 0f31.12.2010 “/MMAas 0f31.12.2010

Residential design stage
Completed residential

- gEtalnn Group |§32



'} Unique Price, Product and Market Combination

I Etalon Group is attractively positioned in high quality, yet affordable real estate segment

Supply structure by volume @
(2H 2010)

Real estate price segments of presence vs. competitors

» St. Petersburg
5 PIK
g 1
o SU-155 @
I _____________________ I
! I
<§t LSR : 1
! LSR
o 1 .
7 SU-155 @ | : Total: 1.1 mn sgm
| | Moscow
! |
! |
1 | LSR
! Etalon I
RGI International ! 7 | RGI International
1 4 Group I
& PIK : I Sistema-Hals
1
= SU-155 @ ; ! Mirland Total: 1.9 mn sgm
: ! Don-Stroy ® Moscow region
1 I 0, 1%
I | Inteco @
| I
. : I
Lower Medium : Upper Lower Meqllum Upper Premium »
0
Economy Class : Middl:a Class Clese
I I Total: 3.7 mn sgm
Panel : | Poured concrete M Economy class B Middle class Premium class
I : Source: SPB Realty, MIAN

" Etalon Group is positioned in Upper Economy Class and Lower Middle Class — market segment with fewer number of competitors
" Economy Class and Middle Class price segments dominate both SPMA and MMA real estate markets, with marginal share of premium class
" Competitive pricing combined with upscale poured concrete technology is able to target a very wide universe of customers

ﬂ Etalon Group | &




! Nationwide Sales & Marketing Network Supports Sustainable Contracting

Powerful sales network across the country EtaIoge(;gﬁgghsyr?%i’g)a(lz)sales

Region Share in sales
Leningrad region 3.9%
Khanty-Mansijsk AD 3.2%
o Murmansk Iamalo-Nenets AD 2.0%
amchatsky Krai 1.9%
MonChegorSk Sakhalin region 1.2%
SPMA ) Magadan region 0.9%
@ ArkhangelgKaryan-Mar (Nenetskiy Yakutia 0.6%
Cherepovets AD) Nenets AD 0.2%
Yaroslavl Ukhta Other Russianregions  ~..28% .
Noviy Urengoy Foreigners 0.6%
MMA (Yamalo-Nenetskiy Norilsk Petropavlovsk- | | Tota" 28.5%
(o] AD) 4 o Yakutsk Kamchatskiy
Nizhny Tagil - o The Group’s flats are sold in 9 out
Kazan Noyabrskk(Yaman— Mirnly  Magadan of 10 richest Russian regions
Nenetskiy AD : :
Khant.y- y AD) Disposable income (US$) @
ChelyaBihsk Mansiysk  gSurgut Moscow 1,343
C NenetsAD 1,247
Stavropol Nizh ¢ K Uzhno- Yamalo-Nenets AD 1,084
izhnevartovs :
Orenburg B B sk Chukotka 1,064
Sakhalin 1,025
Khabarovsk ¢, @ Khanty-Mansijsk AD 995
Krasnoyarsk Irkutsk St. Petersburg
, , : rkuts .
@ Etalon Group’s sales offices / representatives Kam"h"’,‘\;z"ga';ra"’:
. : . . : _ Nakhodka Yakutia
Established relatlgnshlps/ partnerships with Vladivostok Russia average
local sales agencies
I Etalon Group’s target regions

® Etalon Group sales force is focused on the regions with the ® 30 cities covered with 10 sales offices in
largest disposable income St. Petersburg and 10 sales offices nationwide

® External professional marketing and sales service agents
engaged nationwide

" Key markets: SPMA and MMA

#) Etalon Group |3




|| Strategic Vertical Integration: Control Over Costs, Quality and Timing

H Etalon Group operates in every part of property development process

Independence from

Land — suppliers, but only in
Acquisition e crucial areas
& Permits = 6]

Construction
materials

Construction,
contracting &
commissioning

iiiiiii

Industrial L T
Construction @
SIEMENS Ongoing

2 Sales & Maintenance

& Service

Marketing
Tower
Cranes
Leasing

Effective Capital Recycling

® Control over costs, quality & timely ® Business stability and lower risk of ® Understanding of customer needs
delivery of the projects counterparties’ dependence (sales network throughout the country)

ﬂ Etalon Group |5




1l Operations in Moscow* Set to Repeat the Success of St Peterburg’s Business*

Projects in St. Petersburg Metropolitan Area Projects in Moscow Metropolitan Area




[ On Track with Plans Announced at IPO

Construction period

Total NSA Unsold NSA  OMV® IRy Cliistanding

2011 | 2012 | 2013 | 2014 | 2015 | 2016 SEWER . . : budget ® budget®
(‘000 sgm) (‘000 sgm) (US$mn) parking (lots) (US$mn) (US$mn)

St. Petersburg

Jubilee Estate Construction

2 Tsar's Capital (Kremenchugskaya str. 11) Planning permit 459 459 126 1,638 789 789

Swallow’s Nest (Oktyabrskaya embankment Construction

Swue o QS pemit T RO S 2 AT 578
4 Moskovskiy (Moskovsky prospect 115) Planning permit 259 259 111 1,286 431 431
: Orblt ........................................................................................................................................................................... C onstructlon ......................... 207 ...................... 169107 ........................... 926 ......................... 244 ........................ 191
] Ura|5kayastr2 ...................................................................................................................................................... p|ann.ngperm|t ...................... 165 ...................... 165 ..................... 4. 3 ........................... 600 ......................... 3 07 ........................ 307
7 Obukhovskoy oborony prospect 110 Planning permit 101 101 28 746 134 134
8 Smolenskaya str. 9 Planning permit 70 70 26 257 107 107
o pmkovskoeshosse .................................................................................................................................................. p|ann.ngperm|t ........................ 63 ........................ 63 .................... n /a ............................ n/a ...................... TBD ....................... TBD
10 Etude Construction 23 15 11 138 28 22
" Prestlge .......................................................................... « ......... » .................................................................. C Onstructlon ........................... 21 ........................ 20 ..................... 2 6 ............................. 96 ........................... 3629
12 Talisman ‘ ’ Delivered 15 8 19 110 20 5
13 Rechnoy « » Planning permit 105 105 n/a n/a TBD TBD
Comp|etedandunso|dres|dem|a|deve|opmems ................................................................................................................................................. 1122 ........................ 34 ..................... 5 4 ........................... 795 .............................. e 3
Comp|etedstanda|onecommerc|a|propemes .......................................................................................................................................................... 3920 .................... 52 .............................. 61 .............................
1 Emerald Hills Construction 868 847 258 4,773 1,072 1,019
, Eta|onc|ty ................................................................................................................................................... p|ann.ngperm|t ...................... 270 ...................... 270 ..................... 9 2 ........................ 2 022 ......................... 372 ........................ 372
] Dm.trovskoeshosse .............................................................................................................................................. p|annmgpe|—m|t ...................... 3 50 ...................... 350 .................... n /a ............................ n/a ...................... TBD ....................... TBD
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[ Robust Balance Sheet

Debt composition (as of 31/12/2011)

Debt cash flows maturity profile (as of 31/12/2011; US$ min)

By type of facility By currency
326
= = h = Local bonds 34% = USD
104 CLN EUR
42% Bank loans RUR
66 14%
2012 2013 2014 2015 Total

Net cash (at 31/12/2011), US$ min

Financing strategy

" Longer debt maturities (3-5 years)

® Decrease the cost of funding

326
" Conservative approach to leverage, less than 2.0
J net debt/EBITDA
Net cash Debt Cash
End of period US$/RUR rate at 31 December 2011 32.20
End of period EUR/RUR rate at 31 December 2011 41.67
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[ On Track with Plans Announced at IPO

Construction period

il e, LUEELE

2011 | 2012 | 2013 | 2014 | 2015 | 2016 SEWER . NSA® (‘000
(‘000 sqm) sqm)

Construction Outstanding
budget ® budget®
(US$mn) (US$mn)

omv® Unsold
(US$mn) parking® (lots)

St. Petersburg

Jubilee Estate Construction

2 Tsar's Capital (Kremenchugskaya str. 11) Planning permit 459 459 126 1,638 789 789

Swallow’s Nest (Oktyabrskaya embankment Construction

Swue o QS pemit T RO S 2 AT 578
4 Moskovskiy (Moskovsky prospect 115) Planning permit 259 259 111 1,286 431 431
: Orblt ........................................................................................................................................................................... C onstructlon ......................... 207 ...................... 169107 ........................... 926 ......................... 244 ........................ 191
] Ura|5kayastr2 ...................................................................................................................................................... p|ann.ngperm|t ...................... 165 ...................... 165 ..................... 4. 3 ........................... 600 ......................... 3 07 ........................ 307
7 Obukhovskoy oborony prospect 110 Planning permit 101 101 28 746 134 134
8 Smolenskaya str. 9 Planning permit 70 70 26 257 107 107
o pmkovskoeshosse .................................................................................................................................................. p|ann.ngperm|t ........................ 63 ........................ 63 .................... n /a ............................ n/a ...................... TBD ....................... TBD
10 Etude Construction 23 15 11 138 28 22
" Prestlge .......................................................................... « ......... » .................................................................. C Onstructlon ........................... 21 ........................ 20 ..................... 2 6 ............................. 96 ........................... 3629
12 Talisman ‘ ’ Delivered 15 8 19 110 20 5
13 Rechnoy « » Planning permit 105 105 n/a n/a TBD TBD
Comp|etedandunso|dres|dem|a|deve|opmems ................................................................................................................................................. 1122 ........................ 34 ..................... 5 4 ........................... 795 .............................. e 3
Comp|etedstanda|onecommerc|a|propemes .......................................................................................................................................................... 3920 .................... 52 .............................. 61 .............................
1 Emerald Hills Construction 868 847 258 4,773 1,072 1,019
, Eta|onc|ty ................................................................................................................................................... p|ann.ngperm|t ...................... 270 ...................... 270 ..................... 9 2 ........................ 2 022 ......................... 372 ........................ 372
] Dm.trovskoeshosse .............................................................................................................................................. p|annmgpe|—m|t ...................... 3 50 ...................... 350 .................... n /a ............................ n/a ...................... TBD ....................... TBD

(1) Source: company data, JLL valuation report dated 31.12.2010
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'  Focus on Key Markets — Moscow and St. Petersburg Metropolitan Areas

MMA and SPMA are the most attractive residential markets in Russia

MMA & SPMA - most

.. with growing demand for

populated Russian regions Potential demand estimation (ths. households)

residential real estate

Total: 142mn @ Population growth/ (decline)
22mn in 2007-2010 @ MMA SPMA
Total # of households
1.3% intarget markets 1,700 ~ 8,000
/ 0.6% US$3-6 ths.
per HH per
month
0,
8% Households with [(~TT Tt Cower T 7! Higher
(0.4%) |ncomgW|th|nta(r19et 1,852 E income i i income
"MMA =SPMA - Other MMA  SPMA  Other price-range™ T b o oo oo oo oo oo oo o
™
60%
i i issioning i : Households planning "7 o
Residential real estate commissioning in Russia toimprove living 111 hc?jss:oeltjjs
conditions Lo
By value in US$ (2010) ©) © By volume in ths.sgm (2010) ® ®
56%
Households with - Secondary
— 4 preference for primary 6225 i preference
market T Indicative potential market @
72% Regional
demand

Total: US$48bn Total: 33mn sgm @

= MMA = SPMA Rest of Russia

Source: Rosstat

The above set of simple assumptions further supports the existence
of significant unsatisfied demand for value-added housing in MMA and SPMA

1) Company estimates based on Rosstat’s methodology and data; includes additional demand from mortgage users - share of sales with mortgage in total sales is 12%, according to MER (assumlng no overlap
e en mortgage and |nstalments customers) (2) 1H2010 new supp volume of Middle Class re lden al prope .leséon the pnmaw market , according to MIAN and SPb Realty convert om sqm |n 0 housmg units,
g f t. 9, | ; (3) The de struc h for ind s; (4) R a al
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I Revenuerecognition scheme
Total development period range: 39-59 months
________________________________________________________________________ .
3-5years P 12-18 months _ 18-30 months ~_ 6-8months 3 months
. State

v
A
N
A
N
A
N

Ownership

Stages of residential _
rights

real estate
development

Zoning & initial

commission
permit documentation Sl

, Act of

registratio
n

acceptance

construction permit :
signed

Pre-sale

Up to 90% pre-sold
and accounted in
cash flows

!

Revenue is recognized when the Act
of acceptance is signed by the buyer

recognition

= Etalon Group provides its customers various instalment plans
Installment

m The terms of these installment programs are agreed on individual
programs

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
Cash & revenue )
1
1
1
1
1
1
1
1
1
1
1
1 .
. basis
1
1

1
High X Medium-low
Permissionkic it permission risk ! permission risk
- 1
Project value Low ! Medium
entry price ! entry price

Etalon Group
focus

Source: Company data
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