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DISCLAIMER

The text hereinafter contained applies to the
presentation (the “Presentation”) following this
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 (“Etalon Group” or the
“Company”). 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
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 Region of the People’s
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
based on information available to it as at the
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amended or superseded by subsequent
disclosures, or may become outdated and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
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 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 and non-financial
information which has been prepared based on
the Company’s reviewed management
accounts (hereinafter - Management accounts).
If not specifically noted otherwise, this
Presentation contains also certain full- and half-
year financial information based on the
Company’s audited consolidated IFRS
accounts. It also includes certain non-IFRS
financial information, such as Earnings before
interest, taxes, depreciation and amortization
(“EBITDA”), pre-PPA EBITDA, EBITDA margin,
pre-PPA EBITDA margin, Working capital, free
cash flow (“FCF”), Operating Cash flow
(“OCF”), Net corporate debt and Project debt
which has not been audited or reviewed by the
Company’s auditors.

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: 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 undertake or have any
duty or obligation to supplement, amend,
update or revise any of the forward-looking
statements contained in this Presentation.

You may download Presentation only for your
own personal use, provided that all copyright
and other proprietary notices are kept intact.
You may not otherwise copy, reproduce,
republish, upload, post, retransmit, distribute,
commercially exploit or otherwise transfer the
Presentation or any part of it without
Company’s prior written consent. The burden
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
Company'’s business.
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KEY RESULTS

A balanced portfolio and proprietary financial products are drivers of business growth in turbulent

market conditions

A +19%

36.9 RUB BLN

The strongest third quarter in the
Company’s history: sales totalled 157 ths
sqm and RUB 36.9 bin

housing price

+ 2 5 0/ dynamics in 3Q 2024
0

There was growth in the average price of
apartments across the Group, with the price per
sgm in regional projects up 35% year-on-year

A +20%

29.5 RUB BLN

Sales in Moscow and St Petersburg were
up 9% in sgm and 19% in RUB terms

A X1,6

542 THS SQM

A +14%

7.4 RUB BLN

Regional sales were up 14%, supported
by strong selling price growth

A Xx1.8

115 .5 RUB BLN

Sales over 9M 2024 also reached record
levels, with new contract sales increasing by
a factor of 1.5

In RUB terms, sales were up 77%, with the
regions accounting for 21% of sales (x1.8

y-0-y)



Market Overview

STAAOH



#1: MORTGAGE MARKET COOLING DOWN AMID RISING INTEREST
RATES AND CURTAILMENT OF GOVERNMENT SUPPORT PROGRAMMES

DYNAMICS OF PRIMARY MARKET MORTGAGE-BACKED SALES,
RUB bin

6,4% 9 6,4%
61% 61% 61% 61% 03% 62% 62% 62% 62% 7
. High demand
High demand * ® -75%

v
470
VA
5ol 72l
295
223 225

Oct 23 Nov 23 Dec 23 Jan 24 Feb 24 Mar 24 Apr 24 May 24 June 24 July 24 Aug 24

== Weighted average mortgage rate

In 1H 2024, most purchases were made with a preferential mortgage,
and in July, following a period of high demand, mortgage sales fell
significantly

Source: Central Bank of Russia, Frank RG

STRUCTURE OF PRIMARY MARKET MORTGAGE-BACKED SALES,
RUB bin

1162 © -61%
1057

990
613 619 448
470 490
258 =02 219
438 542
212 251 271

1023 2Q23 3Q23 4Q23 1Q24 2Q24

57
0

Jul-Aug 23 Jul-Aug 24

. Preferential mortgage programmes . Market mortgage programmes

For developers, recovery under the current market conditions
e requires a clear strategy to replace preferential mortgages



SINCE JULY 2024, THE INDUSTRY HAS BEEN GOING THROUGH
A PERIOD OF ADAPTATION TO THE NEW CONDITIONS

PRIMARY MARKET SALES (RF), PRIMARY MARKET SALES,
RUB bin RUB bin
Y-0-y dynamics ® -29%
148%
124% 127%
99% i 88%
i 32%  27% 41%  42%
°%° . a3 "
571 603 583 585 46%
481
439
405 375
310 ,g3 I I I 311

Aug23 Sep23 Oct23 Nov23 Dec23 Jan24 Feb24 Mar24 Apr24 May?24 June24 July24 Aug?24 Jul-Aug 23 Jul-Aug 24

July saw a slowdown following the discontinuation of preferential mortgages.
The decline intensified in August (-46% y-0-y), which was attributable to the
high base level the previous year

Sales are constrained by a limited supply of near-complete housing: in
projects with planned commissioning in 2024, 66% of the units have
already been sold, while for 2025 the figure is 42%

Source: BN Map, the Unified Information System for Housing Construction



#2: SHIFTING OF SEASONAL PEAKS IN DEMAND AMID CHANGING

RATES AND MORTGAGE PROGRAMMES

PRIMARY MARKET SALES, ths

The start of a prolonged cycle of stricter monetary
policy has shifted buyers toward the primary market,

High demand ahead of cuts to
government support

where subsidised mortgages are still available programmes
_ARO,
229,8 232,5 429/" o
190,5
1Q 2023 2Q 2023 3Q 2023 4Q 2023 1Q 2024 2Q 2024 Jul-Aug 2024

Source: Analysis of Etalon Group based on BN Map data.

Release of pent-up demand
driven by external triggers

» Seasonal fluctuations in

demand are shifting against a
backdrop of geopolitical events
and changes in market rates
and mortgage programmes

+ Late 2023 and early 2024 saw

the release of pent-up
demand prior to the end of
preferential mortgages and
changes to other government-
supported mortgage
programmes with effect from 1
July 2024



#3: UNDERLYING FACTORS DRIVING DEMAND FOR HOUSING REMAIN IN

PLACE

WAGE GROWTH IS OUTPACING PRICE
GROWTH IN THE PRIMARY MARKET

64,1%

22% g g -2:3%

Jan 23 Apr23 July23 Oct23 Jan24 Apr24 June?24

= AAVErage price per sqm == Average salary

Wage growth is outpacing growth in
selling prices per sgm in the primary
market

LOW SHARE OF MORTGAGES IN LOW
GDP (share, %) HOUSING AVAILABILITY

Housing stock per capita, sqm / person

Russia Europe USA Russia Europe USA

High credit potential amid a gradual decrease in
interest rates, with a low share of overdue
mortgage debt (0.4% as of early September 2024)

Continuation of the long-term trend of high
demand for housing

Source: Data from Rosstat, the Unified Information System for Housing Construction, the Central Bank of Russia, and national statistics agencies.



Operating Results
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SALES IN 3Q 2024: A NEW RECORD DESPITE MARKET TURBULENCE

NEW CONTRACT SALES, ths sgm

64

3Q 2011

122

106
93

75

302012 3Q2013 3Q2014  3Q 2015

154

114
107

302016 3Q2017  3Q 2018

150
137

302019  3Q 2020

®
156 157
96
67
302021 3Q2022 3Q2023 3Q 2024

Sales dynamics are
outpacing the market

» Strongest 3Q in the
history of Etalon Group as
a publicly traded company

» Sales in physical terms (ths
sgm) are noticeably higher
than the industry figures for
the comparable period the
previous year (+11% y-0-y
compared to -44% y-0-y
for the Russian
Federation in July-
August)

* The Group’s sales were
supported by a low
reliance on mortgages and
the introduction of its own
financial engineering
products



VALUE OF CONTRACTS: DOUBLE-DIGIT GROWTH TO
RECORD LEVELS, EVEN AGAINST A HIGH BASE

Sales:
NEW CONTRACT SALES, CASH COLLECTIONS,
RUB bin RUB bin + Moscow and St Petersburg:
MOSCOW AND THE MOSCOW REGION Sales were _ 9% in terms of E
0 50 and up 20% in RUB terms
e 30 2024 [T o ons
v % * Regions:
3Q 23 .
Greater reliance on mortgages
36.0 3Q 2022 affected the sales dynamics in
’ sgm (-15%), while sales in RUB
312 ST PETERSBURG terms grew by 14%
3Q 2024 247 243
3Q 23 Ao Cash collections:
3Q 2022 « Cash collections are comparable
133 112 to the 3Q 2023 level despite
' OTHER REGIONS ’ reduced availability of mortgages
3Q 2024 o * Thanks to full coverage of the
3Q 23 v project debt with escrow funds,
project financing can be
3Q 2022 1,7 . .
Q obtained at a special rate (3.5% -
3Q 2022 3Q 2023 3Q 2024 3Q 2022 3Q 2023 3Q 2024

0.01%)



MORTGAGE-BACKED SALES

CHANGES IN MORTGAGE PROGRAMMES WERE REFLECTED IN MORTGAGE-BACKED SALES BUT DID NOT PUT PRESSURE ON SALES DYNAMICS

NUMBER OF MORTGAGE CONTRACTS MORTGAGE CONTRACTS SALES BREAKDOWN BY PAYMENT
SIGNED AS A SHARE OF SALES TYPE, 3Q 2024

@ +2% Payment with a mortgage
29%

@ Family
mortgage

3 568
7 45% . 29% -
25%..?". e 3% mortgage
2%
Payment without a Standard
9M 2023 9M 2024 3023 4Q23 1Q 24 2Q 24 3Q 24 mortgage mortgage
—(O— Apartments <+ e« Alltypes of property

The expectation of changes to mortgage programmes drove a

o temporary increase in the share of mortgage-backed sales in 2Q 2024;
fundamentally, however, reliance on mortgages remains low: in 1H
2024 only 29% of sales involved mortgage financing

financial product that can replace mortgage programmes and generate

‘ One driver of future sales is the further development of a proprietary
additional demand

Source: Company data; changes were calculated without rounding.



STRONG GROWTH IN AVERAGE PRICE

AVERAGE PRICE,
RUB ths/sgm

A +18%

234,9

3023 4023 1Q34 2Q24 3Q24

The average price increased by 18% year-on-

0 year and 22% quarter-on-quarter mainly due to
higher sales in the high price segment in St
Petersburg

AVERAGE APARTMENT PRICE,
RUB ths/sgm

o A+11%

: 327,6 A+30%

A +25%

2346 2410
1436 1523 1513

165,0
A+35%
121,8

3023  4Q23 1Q24 2024 3Q24

—(— Etalon Group -4 % Moscow
++<.1=+ StPetersburg Other regions

The increase in the level of project
readiness supported the rise in average

‘ e prices across all regions of presence, in
St Petersburg the price was influenced by
the launch of LDM

AVERAGE DOWN PAYMENT,
%

69%

3023  4Q23 1024 2Q24  3Q24

The average down payment approached the
level seen at the beginning of the year amid
a reduction in government-supported
mortgage programmes

Source: Company data; changes were calculated without rounding.



OM 2024: CONTINUED STRONG GROWTH

NEW CONTRACT SALES, NEW CONTRACT SALES, CASH COLLECTIONS,
ths sgm RUB bin RUB bin

@ +59% @ +77% @ +37%

542 115.5

12.2

341 65.2 52.9

9M 2023 9M 2024 9M 2023 9M 2024 9M 2023 9M 2024

Sales dynamics over the past 9 months
e suggest double-digit growth in sales
by the end of the year

The number of new contracts increased 1.5

Company'’s history, both in in physical times, reaching 10.8 thousand

The highest sales figures in the ‘
terms and in RUB terms




RESULTS FOR 9M 2024 BY REGION

NEW CONTRACT SALES, NEW CONTRACT SALES, CASH COLLECTIONS,
ths sgm RUB bin RUB bin

MOSCOW AND THE MOSCOW REGION MOSCOW AND THE MOSCOW REGION MOSCOW AND THE MOSCOW REGION
9M 24 202 ax15 9M 24 61,6 A x1.8 9M 24 33,0 A x1.2
9M 23 9M 23 9M 23

ST PETERSBURG ST PETERSBURG ST PETERSBURG
oM 24 176 & x1.9 oM 24 29,3 AXx17 9M 24 21,2 4 x15
9M 23 9M 23 9M 23

OTHER REGIONS OTHER REGIONS OTHER REGIONS
M 24 163 Axld oM 24 24,7 A x1.8 M 24 18,0 A x15
9M 23 9M 23 9M 23

Sustainable growth is supported by a regionally balanced sales portfolio: Regional markets are ahead of Moscow and St Petersburg in terms of

0 in sgm terms, the Moscow region accounts for 37% of sales, St Petersburg — 9 the rate of growth of cash collections

33%, and regional markets — 30% of sales

Source: Company data; changes were calculated without rounding.



PROJECT PORTFOLIO

THE ZIL-YUG (MOSCOW) AND SOLNECHNIY (EKATERINBURG) RESIDENTIAL DEVELOPMENTS ARE AMONG THE COMPANY’S TOP-SELLING

PROJECTS

SALES FOR 9M 2024 BY PROJECT,
sgm(®

MOSCOW AND THE MOSCOW REGION

Nagatino o
Land

Other
projects

37% of the Group’s total sales

47l
A
44
T
1%
‘.1‘
4
[

Zil-Yug is Etalon Group’s
largest project

() Shares are calculated based on all sales. The total amounts may not add up to 100%.

Source: Company data; changes were calculated without rounding.

SALES FOR 9M 2024 BY PROJECT,
sgm(®

ST PETERSBURG

Okhta House
Galactica

Other
projects

33% of the Group’s total sales

Okhta House is the leading project
in terms of sales in St Petersburg

SALES FOR 9M 2024 BY PROJECT,
sgm(®

OTHER REGIONS

Green River
7%

Other
projects

30% of the Group’s total sales

EHEEEBEESS

B RECESSEEEE

Solnechniy is the leading
project in terms of regional sales



Selected Projects
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MONOGRAPH

DECEMBER 2023

SEPTEMBER 2024
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REGION

OPEN Nikelie's MARKET VALUEMWINCOME FROM SALES®

1.6 rRUB bin

TOTAL NSA

ST PETERSBURG

6.7 RUB bin

36 ths sgqm

(@ Nikoliers estimate as of 31 December 2023



PULKOVO HOUSE

SEPTEMBER 2024 DECEMBER 2023

i

el
i

TOTAL NSA OPEN Pullover MARKET VALUE®INCOME FROM SALES® REGION
12 ths sgm 0.7 RUB bin 2.6 RUB bin ST PETERSBURG

(@ Nikoliers estimate as of 31 December 2023



ZIL-YUG

SEPTEMBER 2024 DECEMBER 2023
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TOTAL NSA OPEN MARKET VALUE® INCOME FROM SALES® REGION
1.2 min sgm 88.4 RuUB bin 447.7 RUB bin MOSCOW

(@ Nikoliers estimate as of 31 December 2023



VOXHALL

DECEMBER 2023

SEPTEMBER 2024
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REGION

INCOME FROM SALES®

35.2 RUB bin

OPEN MARKET VALUE®

8.1 RuUB bin

TOTAL NSA

MOSCOW

65 ths sgm

(@ Nikoliers estimate as of 31 December 2023



DESYATKA

SEPTEMBER 2024 DECEMBER 2023
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TOTAL NSA OPEN MARKET VALUE® INCOME FROM SALES® REGION
35 ths sqm 2.0 RUB bin 4.2 RUB bin MOSCOW REGION

(@ Nikoliers estimate as of 31 December 2023



GREEN RIVER

SEPTEMBER 2024 DECEMBER 2023

TOTAL NSA OPEN MARKET VALUE® INCOME FROM SALES® REGION
1.4 min sgm 28.8 RUB bin 178.9 rRuUB bin OMSK

(@ Nikoliers estimate as of 31 December 2023



SOLNECHNIY

SEPTEMBER 2024 DECEMBER 2023

TOTAL NSA OPEN MARKET VALUE® INCOME FROM SALES® REGION
1.9 min sgm 30.2 RUB mIn 298,8 RUB bin EKATERINBURG

(@ Nikoliers estimate as of 31 December 2023



RAUTA

SEPTEMBER 2024

TOTAL NSA OPEN MARKET VALUE® INCOME FROM SALES® REGION
108 ths sqm 1.9 RUB bIn 13.0 rRUB bin EKATERINBURG

(@ Nikoliers estimate as of 31 December 2023



SCHASTYE V KAZANI

SEPTEMBER 2024 DECEMBER 2023

TOTAL NSA OPEN MARKET VALUE® INCOME FROM SALES® REGION
56 ths sgqm 4.2 RUB bin 13.5 RUB bin KAZAN

(@ Nikoliers estimate as of 31 December 2023



GREEN

SEPTEMBER 2024 DECEMBER 2023

=

TOTAL NSA OPEN MARKET VALUE® INCOME FROM SALES® REGION
22 ths sgqm 0.6 RUB bin 1.5 ruB bin KAZAN

(@ Nikoliers estimate as of 31 December 2023



SCHASTYE V TYUMENI

SEPTEMBER 2024 DECEMBER 2023
_—

TOTAL NSA OPEN MARKET VALUE® INCOME FROM SALES® REGION
58 ths sgqm 1.8 RUB bIn 4.8 RUB bin TYUMEN

(@ Nikoliers estimate as of 31 December 2023



