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DISCLAIMER

The text hereinafter contained applies to the
presentation (the
important notice, and you are, therefore,
advised to consider it 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 PLC (AEtal on
ACompanyo). This
prepared by the Company for informational
purposes only and does not constitute or form
part of, and should not be construed as
solicitation of any offer to subscribe for or
purchase any securities of Company in any
jurisdiction or an inducement, an offer or
invitation to sell or issue, or any to enter into
investment activity in any jurisdiction and under
any applicable legislation, including, but not
limited to the United States, the UK, any
member state of the European Union, Australia,
Canada, South Africa, Japan, Hong Kong
Special Administrative
Republic of China.

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 Company has prepared this Presentation

i Pr e s e nkbased an inforintiorf available twit as gt the h i s

date of this Presentation, including information
derived from public sources that have not been
independently verified. The information
contained in this document may be updated,
amended or superseded by subsequent
disclosures, or may become outdated and
inaccurate over time and is subject to change
without notice. Neither the Company nor any of

Gr o u p oits directorshoéficers, employees, shareholders,
Pr e s ent adffiiates, advisoss orrepresentatives 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 or undertake 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
R e rgviewen managermentaccdupto(ipeteimadter -

Management accounts). If not specifically noted

otherwise, this Presentation contains also

certain full- and half- year financial information

based on the Companyds a

IFRS accounts. It also includes certain non-

IFRS financial information, such as Earnings

before interest, taxes, depreciation and

amortizati on {PRAEEBITOADAO) ,

EBITDA margin, pre-PPA EBITDA margin,

Working capital,f r ee cash f |

Operating Cash fl ow

debt and Net project debt which has not been

auditedor revi ewed by the

ow

Any Af-bow&i adg
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 fitargetso, Abeli
fii ntendso, Aawill o, i ma
ficoul do or similar exp

thereof, involve known and unknown risks,
uncertainties and other important factors
beyond the Companyés c
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
patenttaltioe fut@egmopth; iquidity, 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
wfcontpetitdrs. Swcim ferwalrdilablang e d
statements are based on numerous
assumptions by management regarding present
and future business strategies and the
erviroement operating in the future. Although
the Company believes that these assumptions

( Avier@ Feaspnable when made, these
( i OC Rssymptioms are inherentlypsahbjeat to e

significant uncertainties and contingencies

C owhiphaare gifficult ca implosstble to predict and

are beyond its control.
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0 , Neithér the Gompanyc nonadyeof its agents,
employees or advisors undertake or have any
duty or obligation to supplement, amend,
update or revise any of the forward-looking
statements contained in this Presentation.

eso0, fNexpectso, fAai mso,

,  Yoamay dowrilopdaPresestatipn ofilyfar yolurd o ,

s sowio personal use, proveledrihatglhcbplyrigle
and other proprietary notices are kept intact.

You may not otherwise copy, reproduce,

t rrepublish,upldad, post,urdtransncitadistsibeite,
commercially exploit or otherwise transfer the
Presentation or any part of it without
Companyés prior written
of determining that use of any Information is
permissible rests with you.

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 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
Companyés business.
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Etalon Group

2

RESULTS




10 2021
OPERATING RESULTS

NEW CONTRACT SALES NEW CONTRACT SALES TOTAL CASH COLLECTIONS A The number of neW'contraCtS
ths sgqm RUB bin RUB bin amounted to 1,989 in 1Q
2021

A Cash collections in escrow
accounts amounted to RUB
4.9 bin in 1Q 2021, up by

23% year-on-year, making it

126 possible to reduce the cost of

17.9 17.6 18.0 project financing to
16.2 preferential interest rates
ranging from 0.01% to 3.5%

®-22% ® -10% ® +2%

A Deliveries in 1Q 2021
amounted to 3 ths sqm

1Q 2020 1Q 2021 1Q 2020 1Q 2021 1Q 2020 1Q 2021

Source: Company data; change was calculated without rounding



10Q 2021 OPERATING RESULTS:
BREAKDOWN BY REGIONS

NEW CONTRACT SALES
ths sgm

MOSCOW
1021 51.8

-13%

1Q 20

ST PETERSBURG

1Q 21 46.9

1Q 20

Source: Company data; change was calculated without rounding

NEW CONTRACT SALES

RUB bin
MOSCOW
1Q 21
Q -70/0
v
1Q 20

ST PETERSBURG

v

1Q 20

TOTAL CASH COLLECTIONS A New contract sales in
RUB blIn monetary terms decreased by
only 13% in St Petersburg,
MOSCOW due to a 40% increase in
apartment prices in the
region
Q21 ‘ +6% A Total cash collections in
. Moscow grew by 6% y-o0-y
1Q 20

ST PETERSBURG

1Q 20



AVERAGE PRICE AND

DOWN PAYMENT PERFORMANCE

AVERAGE PRICE
RUB ths/sgm

159.4 158.4 1643

A +15%

1020 2Q20 3Q20 4Q20 1Q21

Source: Company data; change was calculated without rounding

AVERAGE APARTMENT PRICE
RUB ths/sgm

1020 2Q20 3Q20 4Q20 1Q21

—(~ Combined

«s"1« St Petersburg

o5 %+ Moscow

A +26%

A +40%

AVERAGE DOWN PAYMENT
%

0
92% 93%

90%

0
85% 867

1020 2Q20 3Q20 4Q20 1Q21

A Average price for apartments
increased by 26% year-on-
year to arecord high RUB
208.1 ths/sgm

A Continued use of dynamic
pricing in St Petersburg
supported average apartment
price growth of 40% year-on-
year

A Average down payment
remains at a high level of
90%, helped by mortgages,
investment demand and a
significant share of business
class properties in the sales
mix



MORTGAGE

SALES

NUMBER OF MORTGAGE
CONTRACTS SIGNED

®-12%

830
730

1Q 2020 1Q 2021

Source: Company data; change was calculated without rounding

MORTGAGE CONTRACTS
AS A SHARE OF SALES

63% 64% 65%
52%
7%
44% . 44%
36% NI ‘ BRI

1Q 20 2Q 20 3020 4Q20

—O— Apartments

cestee Total

AVERAGE MORTGAGE
RATE IN RUSSIA®

9.13%
63%
37% 6.09%
5.93% 5.92%
1021 3019 4Q19 1Q20 2Q20 3Q20 Feb-21

A Despite recent growth of the
key rate by 0.25 p.p.
mortgage rates in Russia
are still at record lows,
driven by the State support
programme and a key rate
of 4.5%

A Mortgage contracts as a
share of apartment sales
are at 63% amid low
mortgage rates

(M Weighted average interest rate on mortgage loans given to residents of Russia for acquisition of apartments on the primary market during the month, based on CBR data



SALES

PORTFOLIO

ZSI.quZOZO NEW CONTRACT SALES BY PROJECT

Galactica Other Projects
in St Petersburg | Fountain

Other Okhta House
Projects in

Moscow
6%

Normandy

0,
Project on 4%

Chernigovskaya
street

6%

Source: Company data; Total may not add up due to rounding

Emerald Hills

Nagatino-i-
Land

4%

House on
Blyukhera

3%

Botanica @Sellh]

1Q 2021 NEW CONTRACT SALES BY PROJECT
sgm

Galactica Other Projects in | Summer
St Petersburg Garden

Emerald Hills | Okhta House

6%

Silver Fountain Other Projecton | Nagatino
A q Chernigov- i-Land
Projects in skaya street

Moscow

5%

Normandy 3% 3%
‘0 (]

Botanica

AWings and Silver Fountain
reached a 20% share of sales
volume

A Galactica remains the largest project
in terms of new contract sales with a
17% share of total NCS

A The share of business class projects
reached 34% and 47% in sgm and
monetary terms, respectively

A New contract sales in St Petersburg
and Moscow respectively amounted
to 48% and 52% in sqm terms, and
42% and 58% in monetary terms



REGIONAL SALES
PERFORMANCE

REGIONAL POPULATION ACTIVELY BUYS

SHARE OF REGIONAL BUYERS
APARTMENTS IN MOSCOW AND ST PETERSBURG

34% 36% O Murmansk

31% 30%  30%
@ Apatity
Petrozavodsk @ .
@ Elizovo

[ ]
@ Kaliningrad Severodn O Arkhangelsk O Norilsk Petropavlovsk-Kamchatsky O
@ O Magadan
Ukhta @ @ Usinsk

SPMA @ Siktivkar @ Salekhard O Noviy Urengoy
@® Nadim
® Tver i
1Q 20 2Q 20 3Q 20 4Q 20 1Q21 Krasnogorsk ® . @ Gubkdnsky ® Mimiy O vakutsk
o Kirov
MMA @ Cheboksary ® Noyabrsk
2 — [ Khanty-Mansiysk @ @ Neryungri
ETALON GROUPGS REGI ONAL SAL Bsaasc e, > om Tirss® osme
. efteyugans| )
GEOG RAPHY(l) °o® Volgo.g':‘aednZa Ekat:rl&l;urg ° Tyumen O Nizhnevartovsk romsomolsicon-Amur @ © Uzhno-Sakhalinsk
Rostov-on-Don @ Saratov @ Samara @ Chelyabinsk .
® Krasnodar @ Magnitogorsk Birobidzhan @ O Khabarovsk
REGION SHARE OF TOTAL @ Orenburg @® Omsk @ Ust-llimsk @ Blagoveshchensk
CONTRACTS * Sochi O Irkutsk
Leningrad region 3.0% ® Krasnoyarsk ® Chita @ Ussuriysk
Yamalo-Nenets AD 1.6% OEtalon Groupo6s sal es |/ Viadivostok O
Krasnodar Krai 1.0% representatives @ Tashtagol
Krasnoyarsk Krai 1.0% ® Established relationships /
Volgograd region 0.9% partnerships with local sales agencies
Sakha 0.8%
Khanty-Mansi AD 0.8%
Rostov region 0.7%
Pskov region 0.7%
Other Russian regions 18.6%
Foreigners 0.7%
TOTAL 30.1%

(1) Company data for 1Q 2021; change was calculated without rounding

AEt al on Groupos
focuses on regions with the
highest per capita income
levels

AKey markets: St Petersburg
and Moscow

A59 cities covered by 29
sales offices nationwide

AExternal professional
marketing and sales
service agents engaged
nationwide



ROBUST FINANCIAL POSITION
AFTER 1Q 2021

TOTAL DEBT CASH AND CASH EQUIVALENTS NET DEBT (CASH)
RUB bln RUB bln RUB bln
o ~ A Net corporate debt to FY 2020
1.2l 1.0  emoren™ pre-PPA EBITDA decreased
®+7% ® +10% EBITDA ratio from 1.2x to 1.0x as of
19¢ 31.03.2021
' A All project finance obligations
10 50.5 22 4.4 Lieed are well covered to access

49.5

reduced interest rates ranging
from 0.01% to 3.5%

CORPORATE LEVEL

A Average cost of borrowings
declined from 8.3% at the end
of 2020 to 7.05% at 31.03.2021

Coverage

PROJECT LEVEL

(18 6) (167) ratio for
’ project
finance debt

31.12.2020 31.03.2021 31.12.2020 31.03.2021 31.12.2020 31.03.2021

@ Project debt @ Cash in escrow accounts @ Net project debt (cash)@

@ Corporate debt @ Cash & cash equiv.) @ Net corporate debt

@ Net corporate debt to FY 2020 pre-PPA EBITDA

Source: IFRS Financial statements for FY20, Company data; y-o-y change was calculated without rounding @ XXx Coverage ratio for project finance debt

@) Including bank deposits over 3 months; excluding cash collections in escrow accounts
@ Project finance debt less cash on escrow account



NEW SALES IN 1Q 2021

IMPACTED BY PORTFOLIO SHORTAGE

UNSOLD NSA
min sgm
® -15%
3.4 3.3
11
2.8
31.12.2018 31.12.2019 31.12.2020

Source: Company data
1 Apartments and commercial premises; Changes were calculated without rounding

NSA AVAILABLE FOR SALE®

min sgm

0.9

31.12.2018

®-17%
0.9
0.7
31.12.2019 31.12.2020

ARecord new sales in 2020 and
relatively smal
portfolio led to a shrinking

[ addi ti ons

assortment of apartments for sale,

which translated into a slight drop
0-y results in 1Q 2021

iny-

APlanned launch of c. 330 ths sgm

from current project portfolio in

Moscow and St Petersburg in 2021 will

support sales dynamics

ANew acquisitions will also divers
Etal on Groupos
NCS both in St Petersburg and
Moscow

ify
portfolio

ar



NEW LAUNCHES
IN 1H 2021

LAUNCHES OF PROJECTS FROM THE CURRENT PORTFOLI O WILL DIVERSIFY ETALO

ZIL-YUG NAGATINO I-LAND (PHASE 2) PROJECT ON LETNIKOVSKAYA STREET

~ \

= e ‘,\f &

12

Location Launch of the 1% phase Location Launch of the 2" phase Location Launch of the 1% phase

MOSCOW 2Q 2021 MOSCOW April 2021 MOSCOW 2Q 2021

NSA to launch in 2021 Income from sales NSA to launch in 2021 Income from sales NSA to launch in 2021 Income from sales

109 ths sgm RUB 360 bin 80 ths sqm RUB 73 bin 53 ths sgm RUB 20 bin

Zl-kYug is the | argest project i n Piegaladobtime 16Gahase g Magatind o-Llsareddaunched in This business-class project is located in a well-established

portfolio. The unique concept and attractive location make November 2019 reached 75% of available NSA, even and prestigious central neighbourhood, a 10-minute drive

it an excellent contributi on t othoHEghth¢ huildidgs haseayét &obe comnmissidned. i o . from the Red Square and in close proximity to a business
district.

New acquisitions planned for 2021 through 2024 will further support sales dynamics

Source: Colliers International estimate as of 31.12.2020; Company data.



PORTFOLIO REPLENISHMENT
TO SUPPORT SALES

PROJECTED PORTFOLIO REPLENISHMENT IN 2021

ANALYSED LAND PLOTS

6 MLN SQM
13

UNDER NEGOTIATION
3.5 MLN SQM

TO BE ACQUIRED
IN 2021

up to 1 min sgm

Source: Company data.

REGIONAL BREAKDOWN ACQUISITION BY ZONING ACQUISITIONS BY SEGMENT

29%
Mid-market

91%
Unzoned land

79%
St Petersburg

68%
Mass-market

9% :
Moscow Zoned land High-end

PROJECT PIPELINE FOR ACQUISITION:

A Acquisition criteria: in line with strategic goal of 35% gross profit margin by 2024

A Estimated investments for acquisition of new projects to be made in 2021: up to RUB 30 bln
A Acquisition financing: instalment payments, project financing, SPO

A Pipeline includes new cornerstone project in St Petersburg region to replace Galactica

after its completion
A In addition, we will also consider regions with high economic potential and low entry costs



GUIDANCE
FOR FY2021

NEW CONTRACT SALES NEW CONTRACT SALES TOTAL CASH COLLECTIONS
ths sqm RUB bIn RUB bin

® ®+10% ®+10%

. 538 538
88.0 82.0
79.9

FY 2020 FY 2021 FY 2020 FY 2021 FY 2020 FY 2021

90.0

Source: Company data



427 Etalon Group

TRANSFORMATION
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Determination of target
functional and
organisational
structures

Transformation of
treasury, procurement,
and accounting functions

Further improvement of
motivation system

Approval of revised
corporate governance

A8 8 §

TRANSFORMATION
TIMELINE

Full Implementation of

a Groupbs revi
organisational structure

Roll-out and testing of

Al systems for analysing
the competitive
environment

sed

A Reduction of number of
legal entities

A Roll-out of automated
systems for analysing
future demand

A Implementation of
VR residential complex

A Completion of the creation
of Etalon standard
product in the mid-
market segment

A Launch of an end-to-end
digital architecture

A Testlaunchof i Fut ur e
product fandr eauod

principles and policies system electronic sales office
O O O O------------— == o
1Q 2021 2Q 2021 3Q 2021 4Q 2021 2Q 2022

TRANSFORMATION WILL
CONTINUE UNTIL 2Q 2022
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STREAMLINED
FUNCTIONAL STRUCTURE

GENERAL MEETING
OF SHAREHOLDERS

COMMITTEE FOR FINANCE | MANAGEMENT ] BOARD
AND INVESTMENTS [ BOARD OF DIRECTORS
PRESIDENT (CEO)
VP FOR VP FOR VPs FOR
FINANCE AND || 1076 g | | [DEVELOPMENT €00 VARKETING RECIONAL SECURITY co
ECONOMICS & INNOVATIONS OPERATIONS

Source: Company data

TRANSFORMTION PRINCIPLES

A Engage international consultants (KPMG)

A Approval by the Board of Directors

A Focus on strategic goals, assigning
responsibility for each strategic area to
a certain member of management team

A Draw upon the current context and

Et al on

Groupbo6s

transf

NEW STRUCTURE: ADVANTAGES

A Full responsibility for financial result
at the regional level

A High status of regional leaders for GR
and prompt decision-making on sites

A Quicker decision-making due to

understanding of regional specifics

A Reduction of support functions

A New divisions focused on the client and

the brand

A Strengthening innovation and IT
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GALACTICA

TOTAL NSA OPEN MARKET VALUE®
764 ths sqm RUB 21,620 mIn

(M Colliers International estimate as of 31.12.2020.

APRIL 2021

INCOME FROM SALES®
RUB 77,863 min

REGION
St Petersburg

o

DECEMBER 2020



PROJECT ON CHERNIGOVSKAYA STREET

APRIL 2021

DECEMBER 2020

20
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REGION
St Petersburg

INCOME FROM SALES®

RUB 18,383 mIn

OPEN MARKET VALUE®

RUB 5,359 min

TOTAL NSA

110 ths sgm

(M Colliers International estimate as of 31.12.2020.
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PETROVSKIY LANDMARK

APRIL 2021

TOTAL NSA OPEN MARKET VALUE® INCOME FROM SALES®
89 ths sgqm RUB 4,941 min RUB 15,316 min

(M Colliers International estimate as of 31.12.2020.

REGION
St Petersburg
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ETALON ON THE NEVA

APRIL 2021

TOTAL NSA OPEN MARKET VALUE® INCOME FROM SALES®™
77 ths sgm RUB 3,233 min RUB 9,349 min

(M Colliers International estimate as of 31.12.2020.

REGION
St Petersburg

DECEMBER 2020
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EMERALD HILLS

TOTAL NSA OPEN MARKET VALUE®
857 ths sqm RUB 1,519 min

(M Colliers International estimate as of 31.12.2020.

APRIL 2021

INCOME FROM SALES®
RUB 60,209 mIn

REGION
Moscow region

DECEMBER 2020
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NAGATINO [-LAND

APRIL 2021

TOTAL NSA OPEN MARKET VALUE® INCOME FROM SALES®
329 ths sqm RUB 23,237 min RUB 73,177 mIn

(M Colliers International estimate as of 31.12.2020.

REGION
Moscow
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SUMMER GARDEN

APRIL 2021

TOTAL NSA OPEN MARKET VALUE® INCOME FROM SALES®
278 ths sqm RUB 1,494 min RUB 31,812 mIn

(M Colliers International estimate as of 31.12.2020.

REGION
Moscow

DECEMBER 2020



