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Disclaimer  

IMPORTANT: You must  read the  following  before  continuing . 

The following  applies to the presentation  (the  òPresentationó) 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  (òEtalon Groupó or the òCompanyó) 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. 

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  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 ôforward-looking statementsõ, 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 ôtargetsõ, ôbelievesõ, 
ôexpectsõ, ôaimsõ, ôintendsõ, ôwillõ, ômayõ, ôanticipatesõ, ôwouldõ, ôcouldõ or similar  expressions or the negative thereof,  involve 
known and unknown risks, uncertainties  and other  important  factors  beyond the Companyõs 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: our construction  programme 
and future  construction  and development  projects  (information  concerning which is being provided solely on an indicative  basis for  
information  purposes only and is subject  to change without  notice) ; 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. 

Construction programme area figures set out in this presentation,  including the "Total area of construction  programme" figures,  may 
not reflect  the final  construction  programme area figures.  Whether such figures do or do not reflect  the final  construction  
programme area figures,  they may not reflect  the revenues ultimately  recognized by Etalon.  Calculating construction  programme 
area figures is an inherently  subjective  process, and is subject  to uncertainty .  In addition,  the construction  programme area figures 
may not be directly  comparable to figures given in respect of similar  portfolios  held by other  real estate development  businesses in 
the Russian market  as a result  of different  assumptions and methodologies.  In particular,  the "Total area of construction  programme" 
figures include area in which governmental authorities,  and other  third  parties,  have an interest . 

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 certain  unaudited half - and full - year financial  information  which has been prepared based on the 
Companyõs reviewed management accounts. This Presentation contains also certain  full - and half - year financial  information  based on 
the Companyõs audited  consolidated IFRS accounts. It  also includes certain  non-IFRS financial  information,  such as Earnings before  
interest,  taxes, depreciation  and amortization  (òEBITDAó), EBITDA margin,  Working capital  and free  cash flow  (òFCFó) which has not  
been audited  or reviewed by the Companyõs auditors. 

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 òProspectus 
Directiveó 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  òOrderó) 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 òRelevant 
Personsó). 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 Peopleõs 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 Peopleõs 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 Peopleõs 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 Peopleõs 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 Companyõs 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 Federation except 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  is 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 receiving and reading this Presentation,  you agree to be bound by the restrictions  in this disclaimer,  and acknowledge that  that  
you will  be solely responsible for  your own assessment of the market,  the market  position of the Company and any securities of the 
Company and that  you will  conduct your own analysis and be solely responsible for  forming  your own view of the potential  future  
performance of the Companyõs business. 
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Tsarõs Capital 
1st stage, 2013  



Operations in SPMA and MMA 
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Etalon Groupõs portfolio value remains stable despite the more complex 
market environment  

Project portfolio overview  Schedule of valuations Selected projects overview  5 

ÅMarket value of Etalon Groupõs portfolio as of 31 December 2015 remained stable at RUB 104.4 million 

ÅAs Etalon Groupõs new sales in 2015 outperformed both the Companyõs own and market expectations, unsold NSA declined to 2.72 mil lion 

sqm 

ÅThe Company launched sales for two projects in 2015: Golden Star in Moscow (24% of launched premises sold after three months) , and 

Landyshi in St. Petersburg (56% of launched premises sold after three months ) 

ÅThe portfolio includes 581 thousand sqm of completed & available for sale property at projects that are completed or still underway, out 

of which completed & available for sale apartments account for 321 thousand sqm. JLL estimates potential income from the sale of these 

properties at RUB 44,731 million and RUB 35,142 million, respectively  



Etalon Group portfolio: high quality projects diversified across the two 
most lucrative macro regions in Russia  

Project  Status 
Total NSA 

(ô000 sqm) 

Unsold NSA 

(Etalonõs share) 

(ô000 sqm)  (1)  

Unsold  

parking (lots), 

# 

OMV 

(mln  RUB) 

Income from 

sales   

(mln  RUB) (2)  

Construction 

budget              

(mln  RUB) (3)  

Outstanding 

budget          

(mln  RUB) (3)  

Current Projects  

St. Petersburg Metropolitan Area (SPMA)  

1.  Galactica Design stage 798.4 646.4 2,976 10,787 72,311 43,374 40,235 

2.  Tsarõs Capital Construction 390.9 170.8 1,946 10,350 30,225 14,823 2,845 

3.  Swallowõs Nest Construction 335.1 96.4 1,416 6,700 23,431 13,630 710 

4.  Moscow Gates Construction 234.1 180.0 879 10,176 24,049 10,264 4,637 

5.  Samotsvety Construction 204.9 131.9 919 6,465 18,455 10,661 4,377 

6.  Molodejny Construction 112.1 17.5 382 929 8,703 3,971 271 

7.  Landyshi (Polyustrovskiy prospect) Construction 90.6 58.6 492 2,081 7,299 4,132 3,613 

8.  Technopark Design stage 61.3 61.3 363 1,103 6,002 3,571 3,089 

9.  Beloostrovskaya Design stage 39.5 39.5 277 498 3,949 2,482 2,473 

10. Koroleva  Design stage 6.0 6.0 35 167 610 362 331 

Total SPMA  2,272.9  1,408.5  9,685  49,25 6 195,034  107,27 1 62,57 9 

Moscow Metropolitan Area (MMA) 

1.  Emerald Hills  Construction 859.0 411.6 2,826 17,866 63,905 38,698 13,699 

2.  Etalon-City Construction 376.2 216.9 1,904 8,650 29,066 19,611 12,761 

3.  Summer Garden (Dmitrovskoe shosse) Design stage 283.4 230.0 1,057 7,640 32,236 16,204 15,537 

4.  Silver Fountain ( Alekseevskiy District)  Design stage 182.9 169.6 2,160 7,810 24,977 8,780 8,637 

5.  Golden Star (Budennogo) Construction 84.9 63.7 325 4,540 11,009 5,040 4,228 

6.  Losinoostrovskiy District  Design stage 91.5 83.9 851 2,943 10,602 4,424 4,369 

Total MMA 1,878.0  1,175.7  9,123  49,449  171,79 4 92,756  59,231  

Total Current Projects  4,150.8  2,584.2  18,808  98,70 5 366,82 8 200,027  121,810  

Completed Projects  

Residential property in completed projects  1,259.0 115.9 2,369 5,156 84,334 

Completed stand-alone commercial properties  18.9 18.9 58 524 737 

Total Completed Projects  1,278.0  134.8  2,427  5,6 80 85,070  

All Projects  

Total Etalon Group Projects  5,428.8  2,719.1  21,235  104,384  451,89 8 200,027  121,810  

Source: all numbers based on JLL report as of 31.12.2015          (1)  Including parking with average area c. 30 sqm          (2) Income from sales includes potential and received incomes as of 31.12.2015          (3)  Excluding land acquisition costs  
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Molodejny , 2014  


