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DISCLAII\/IER/

The text hereinafter contained applies to the presentation
(the i Pr e s e n tfollotvingo thi® 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
ETALONGROUPPLC( AEt &F onopthe i Co mp a
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amended or superseded by subsequent disclosures, or may
become outdated and inaccurate over time and is subject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

IMPORTANT: YOU MUST READ THE FOLLOWING

BEFORE CONTINUING

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
on the Comp annewvewed management accounts
(hereinafter - Management accounts). If not specifically

N yneted otherwise, this Presentation contains also certain

full- and half- year financial information based on the
C o mp a nayddesl consolidated IFRS accounts. It also
includes certain non-IFRS financial information, such as
Earnings before interest, taxes, depreciation and
amortization ( i E B| THBA DA margin, Working capital
and free cash flow ( fi F Cvwhigh) has not been audited or
reviewed by the C o mp a auditors.

Any Af or dvaekingl st at e mewhiths dinglude 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 At ar gkl sloi, Avxpe A s 0BiOnNt en
Awi IAlm@a,yMant i c iApwaotuel Adodp,u dr dsinilar
expressions or the negative thereof, involve known and
unknown risks, uncertainties and other important factors
beyond the C o mp a rontéokthat 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
otked 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 the restrictions in this disclaimer, and
acknowledge that you will be solely responsible for your
own assessmentof 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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DE|_|VER|ES// ETALON GROUP DELIVERED 193 THS SQM
IN 9M 2020, IN LINE WITH THE
IN 9M 2020 CONSTRUCTION PLAN

DELIVERIES 9M 2020 DELIVERIES BREAKDOWN
ths sgm ths sqgm
PROJECT NSA, ths sgm
Normandy 89
314 Botanica 47
House on Kosmonavtov 26
Schastye v Kuzminkakh 9
Schastye na Sokole 9
Schastye v Sadovnikakh 7
Schastye v Kuskovo 6
TOTAL 193

9M 19 9M 20

Source: Company data OPERATING RESUL}S/ETALON GROLy/4



DESPITE A COVIEL9 RELATED SLOWDOWN IN
9IM 2020 OPERATING// 1H 2020, 9M 2020 RESULTS ARE NEARLY IN LINE
RESULTS WI TH THE PREVI OUS YEAR®S

NEW CONTRACT SALES NEW CONTRACT SALES TOTAL CASH COLLECTIONS
ths sgm min RUB min RUB
+10% +26% +39%
58,923
459 ’
417 °°.833 53,504 52,7 82

371
44,286 42,482

-26%

-31% -24%

9M 18 9M 19 9M 20 9M 18 9M 19 9M 20 9M 18 9M 19 9M 20

I 1H results I 3Q results I 1H results I 3Q results I 1H results I 3Q results
A The number of new contracts reached 6,588 in 9M 2020

A Cash collections in escrow accounts reachedRUB 13.8 bin in 9M 2020, making it possible to reduce the cost of project financing to
preferential interest rates ranging from 3% to 4%

Source: Company data. Total may not add up due to rounding OPERAT' NG RESULT/S/ ETALON G ROU}/S



OM 2020 OPERATING RESUL
BREAKDOWN BY REGIONS

NEW CONTRACT SALES

ths sqgm

Moscow

9M 20

9M 19

St Petersburg

9M 20

185.5

9M 19 226.4

A New
2020

contract

sal es

Source: Company data. Y-0-y change was calculated without rounding

n

NEW CONTRACT SALES
bln RUB

Moscow

9M 20

9M 19

St Petersburg

9M 20 22.1

9M 19

23.3

monetary t er ms

P

A RECOVERY IN DEMAND
BALANCED OUT THE DECLINE IN
SALES CAUSED BY COHD®

TOTAL CASH COLLECTIONS
bln RUB

Moscow

9M 20

9M 19

St Petersburg

9M 20 22.5

9M 19 23.2

n e alespity tougreCGovidhl @ mstrictians in boghékey regiens pmlH or m

OPERATING RESUL}S/ETALON GROLy/6



SALES GUIDANC

FOR 2020

7

COLLECTIONS®

NEW CONTRACT NEW CONTRACT TOTAL CASH
SALES SALES
ths sgm min RUB min RUB

630 77,627 77,713

500

2019 2020 2019

guidance®

I Actual performance

Source: Company data

(1 NCSguidance revised based on higher price growth
@ Including cash on escrow accounts

73,000

2020 2019

guidance

Forecast performance

70,000

2020
guidance

ETALON GROUP IS WELL ON TRACK TO DELIVER
ON ITS PREVIOUS BEST CASE GUIDANCE AFTER
SOLID PERFORMANCE IN 9M 2020

UPDATED GUIDANCE

In 3Q 2020 Etalon Group achieved an impressive
recovery across all key metrics. The Company is
well on track to deliver on its best -case
guidance for 2020

Several drivers support this performance:

V Record low mortgage rates supported by the
subsidised mortgage programme

V' Positive impact on mortgage dynamics of
Central Bank key rate being at historic low

V' Possible prolongation of the subsidised
mortgage programme could provide additional
support to the market

V' Absence of strict lockdown measures despite the
growing number of COVID-19 cases

Downside risks still persist, and their effect may
lead to performance in line with previous base case
guidance:

Risk of a new lockdown remains

If the subsidisedmortgage programme is ended,

the pace of growth will slow

OPERATING RESUL}S/ETALON GROLV?



30 2020 OPERATING /7 1L I I 6

NEW CONTRACT SALES NEW CONTRACT SALES TOTAL CASH COLLECTIONS
ths sgm min RUB min RUB
+10% +2% +40% +7% +32%
21,235
23,983
154 150
137
15,011 16,114
16,799 17,098 I

30Q 18 3Q 19 3Q 20 30Q 18 30Q 19 3Q 20 3Q 18 3Q 19 3Q 20

A The number of new contracts amounted to 2,706 in 3Q 2020, up by 5% compared to 3Q 2019

A Cash collections in escrow accounts reachedRUB 5.7 bin in 3Q 2020, making it possible to reduce the cost of project financing to
preferential interest rates ranging from 3% to 4%

Source: Company data. Y-0-y change was calculated without rounding OPERAT' NG RESUL?/ ETALON G ROLy/8



S R O N oNa 27 o s Tom AT HiGH OF

RUB 15.5 BLN IN MOSCOW

NEW CONTRACT SALES NEW CONTRACT SALES TOTAL CASH COLLECTIONS

ths sgm bin RUB bin RUB

Moscow Moscow Moscow

3020 +13% 3020 +95% 3020 +41%
3Q 19 3Q 19 3Q 19

St Petersburg St Petersburg St Petersburg

A Limited supply in St Petersburg is holding back further growth in sales volumes in this region

Source: Company data. Y-0-y change was calculated without rounding OPERAT' NG RESUL?/ ETALON G ROLy/g



T e D A N/ INCrensen oY 21os vERBNYEAR

TO A RECORD HIGH RUB 186.3 THS
AVERAGE PRICE

AVERAGE PRICE APARTMENTS AVERAGE DOWN PAYMENT
RUB ths/sgm RUB ths/sgm %
214.5
207.9 s A+23% 92%
+27%
159.4

3019 4Q19 1Q20 2Q20 3Q 20 3019 4Q19 1Q20 2Q20 3Q 20 3019 4Q19 1Q20 2Q20 3Q 20

=0~ Combined *=3* StPetersburg **&° Moscow

A Rolkout of dynamic pricing in St Petersburg after a successful pilot in Moscow supported like-for-like price growth of 14%

A The record-high average down payment was driven by higher mortgage financing, investment demand and a higher share of segments i n which 100%
payments are made

Source: Company data

OPERATING RESUL}S/ETALON GROU)9/10



MORTGAGE CONTRACTS AS A SHARE OF APARTMENT
MORTGAG E// SALES REACHED A RECORD HIGH 64% AMID DECLINING
SALES MORTGAGE RATES

NUMBER OF MORTGAGE MORTGAGE CONTRACTS AVERAGE MORTGAGE
CONTRACTS SIGNED AS A SHARE OF SALES RATE IN RUSSIA @
+35%
930

30Q 19 3Q 20 3Q19 4019 1Q 20 2Q 20 3Q 20 3019 40Q19 1Q20 2Q 20 Aug-20
=0~ Apartments c= 2 Total

A The share of sales financed with mortgages continues to grow both as a share of contracts signed for apartments and as a share of total
contracts signed

Source: Company data OPERATING RESUL}S/ ETALON G ROLy/ll

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



SALES WINGS AND NAGATINO-LAND PROJECTS
REACHED A 19% SHARE OF SALES VOLUME
PORTFOLI

3Q 2019 NEW CONTRACT SALES BY PROJECT 3Q 2020 NEW CONTRACT SALES BY PROJECT
sgqm sgm

Emerald Hills Okhta House

Other Leader-
11% 6%

Invest Projects

Other
Other Etalon Group :-nia;ds?r-
Projects
5%

Samotsvety
5%

Botanica

Normandy —
5%

Etalon-City

3%

Emerald Hills Okhta House
12% 4%

ilver Fountain
EO/ a7 RO Etalon on the
0 Neva 3%

Galactica remains the largest project in terms of new contract sales with a 13% share of total NCS

NEGEIRNEEG N Etalon on the

House on
Kosmonavtoy
1%

Petrovskiy
Landmark
1%

Petrovskiy
Landmark

2%

T

A Nagatino i-Land reached 7% of total sales due to an acceleration of construction work after the presale period and the lifting of Covid -19
restrictions

The share of business class projects reached 35% and 52% in sgm and monetary terms, respectively

LeaderInvest projects amounted to 24% and 37% in sgm and monetary terms, respectively

A New contract sales in St Petersburg and Moscow respectively amounted to 47% and 53% in sqm terms, and 35% and 65% in monetary terms

To I

OPERATING RESUL}S/ETALON GROU)9/12

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



REGIONAL SALES/

PERFORMANCE

SHARE OF REGIONAL

BUYERS

3495 6%

31% 32%  31% 5 0

3Q 19 4Q 19 1Q 20 2Q 20 3Q 20

ETALON GROUPOS REGI

SALES GEOGRAPHY® @)

REGION SHARE OF TOTAL CONTRACTS
Leningrad region 2.5%
Yamalo-Nenets AD 1.6%
Krasnoyarsk Krai 1.5%
Krasnodar Krai 1.2%
Buryat Rebublic 1.2%
Murmansk region 1.0%
Saratov region 1.0%
Khanty-Mansi AD 0.9%
Khabarovskiy Krai 0.8%
Other Russian regions 23.4%
Foreigners 0.9%
TOTAL 36%

(1) Company data for 3Q 2020
@ Including Leader-Invest sales

NATIONWIDE SALES & MARKETING NETWORK
SUPPORTS SUSTAINABLE CONTRACT SALES FOR

ETALON G

ROUP PROJECTS

REGIONAL POPULATION ACTIVELY
BUYS APARTMENTS IN MOSCOW
AND ST PETERSBURG

© Murmansk
@ Apatity
Kaliningrad Petrozavodsk® Arkhangelsk - Elizovo
(J Severod\/ms,K° © Norilsk Petropaviovsk geffamchiligky
Ukhta " © Magadan
® Usinsk
SPMA ® Siktivkar @ Salekhard @ Noviy Urengoy
Nadim
Krasnogors& ® Yaroslavl ® Gubkinsky. ® Mimiy O vakutsk
MMA ® Cheboksary ® Noyabrsk oN
® perm Khanty-Mansiysk@ © surgut eryungri
° gu :
O NAL Penza Ekaterinburg @ ® Nefteyugansk Uzhno - Sakhalinsk
(-] Tyumen . Komsomolskon-Amur®
°o® \/olgggrad—ro‘yam 'y ® Ufa © Nizhnevartovsk
Rostov-on-Don ™ Saratov Samara @ Magnitogorsk -
® Krasnodar @ Chelyabinsk Birobidzhan ® @ khaparovsk
©® Omsk @ llimsk o
® Sochi ® Novosibirsk © Irkutsk Blagoveshchensk
@® Krasnoyarsk ® Chita Ussuriysk' g
©O@Etalon Groupods sales 0€® fovocuenstsk/ Vladivostok @
representatives ® Tashtagol
® Established relationships /
partnerships with local sales agencies
A Etalon Groupods sales force focuses on
A Leaderl nvest projects are now sold via Etalon

A Key markets: St Petersburg and Moscow
A 57 cities covered by 28 sales offices nationwide
A External professional marketing and sales service agents engaged nationwide

OPERATING RESULT/S/ETALON GROU)9/13

regions
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REVENUE ANALYSISZZ

RESIDENTIAL
DEVELOPMENT REVENUE
min RUB

+91%

33,915

26,848

17,762

1H2018 1H 2019 1H 2020

Source: IFRS financial statements

CONSOLIDATED REVENUE
min RUB

+60%
39,562

30,868

24,699

1H2018 1H 2019 1H 2020

REASONS FOR
DECREASE IN REVENUE

A Lower sales volumes (NCSin 1H 2020
were down 24% y-0-y) due to the
COVID-19 restrictions

A Temporary construction ban in Moscow

A Lower share of revenue recognised in
the first half of the year as certificates of
acceptance for construction work are
normally signed in the second half of the
year

A Combined effect on revenue:
around RUB 9bln forgone

FINANCIAL RESULT/S/ETALON GROLVlS



STRONG INCREASE IN MARGINS IN
GROSS PROFI-V// 1H 2020 DUE TO EFFICIENCY MEASURES
ANALYSIS UNDERTAKEN BY ETALON GROUP

PRE-PPA(M) RESIDENTIAL PRE-PPA(Y) CONSOLIDATED
DEVELOPMENT GROSS PROFIT
GROSS PROFIT min RUB
min RUB
9,783 9,992 9,904 10,113

1H 2019 1H 2019 1H 2020 1H 2019 1H 2019 1H 2020
revised® revised®
I Gross profit, -O- Gross I Gross profit, -O- Gross
min RUB profit margin, % min RUB profit margin, %
A Gross profit margins improved in 1H 2020: pre-PPAresidential development gross margin increased by 3 p.p. and reached 33%, consolidated

gross profit margin increased by 3 p.p. and reached 29%
A Purchase price allocation in the amount of RUB 1,412 million was recognised in cost of sales (PPA)

A Et al on 162620 financal statements have been revised due to adjustments to the provisional amount of Leader-1 n v easdeté and
representation of other taxes from cost of sales to other expenses

O purchase price alocation FINANCIAL RESULT/S/ ETALON GROLy/ 16

(@ Revised due to adjustments to the provisional amount of Leader-1 n v easdet8 and representation of other taxes from cost of sales to other expenses.



GROSS PROFIT ANALYS

/Iy/

ADJUSTED FORPA

RESIDENTIAL DEVELOPMENT
GROSS PROFIT
min RUB

8,769 8,978

1H2019 1H 2019 1H 2020

revised®
I Gross profit, == Gross
min RUB profit margin, %

RESIDENTIAL DEVELOPMENT GROSS
MARGIN INCREASED BY 1 P.P. TO 27%

CONSOLIDATED GROSS
PROFIT
min RUB

8,890 9,099

1H2019 1H2019 1H 2020

H 1
revised®
IGross profit, == Gross
min RUB profit margin, %

A Et al on Gr ealogedesidestial development gross profit margin increased by 3 p.p. year -on-yearto 32%

A Leaderl n v essahdéabne residential development gross profit margin amounted to 9% , or 32% on apre -PPA basis

Source: IFRS financial statements

(M) Revised due to adjustments to the provisional amount of Leader-I n v easdetd and representation of other taxes from cost of sales to other expenses.

FINANCIAL RESULT/S/ETALON GROLVl?



SELLING, GENERAL AND
ADMINISTRATIVE EXPENS

GENERAL AND
ADMINISTRATIVE EXPENSES
min RUB

-25%

3,456
3,081

2,319

1H2018 1H 2019 1H 2020

Source: IFRS financial statements.

SELLING EXPENSES

min RUB
-13%
2,356
2,038
1,740
1H 2018 1H 2019 1H 2020

</

G&AAND SELLING EXPENSES
DECREASED INH 2020

SG&A OPTIMISATION

A G&A expensesdecreased by RUB
762 milliony -o0-y thanks to
stricter cost control

A Selling expenses declined at a
slower pace due to the higher share
of fixed marketing and advertising
expenses frontloaded in 1H 2020

A Initiatives like dynamic pricing and
online sales will improve SG&A
efficiency going forward

FINANCIAL RESULT/S/ETALON GROLV].B



PRICING POLICY AND MEASURES TO IMPROVE
EBITDA AND NET S/// EFEICIENCY IMPROVED PREPALTM EBITDA MARGIN,
INCOME ANALYSI WHICH ROSE BY 1.1 P.P. YEARN-YEAR TO 14.2%

PRE-PPA LTM EBITDA PRE-PPA NET INCOME
min RUB min RUB
11,457
10,744
1,624

(641)
(1,981)
1H 2019 1H 2020 1H 2018 1H 2019 1H 2020
1H of the current year net income pre-PPAl) prE'PPAl)(‘?’)
revised®  netincome

[l 2H of the previous year .
net iIncome

Source: IFRSfinancial statements

@) Adjusted for taxes

(@ Revised due to adjustments to the provisional amount of Leader-I n v easdetd and representation of other taxes from cost of sales to other expenses
() PPAincluding RUB 1412 million was capitalised in cost of sales in 1H 2020

IMPACT ON 1H 2020
NET INCOME

A Fixed financial and commercial expenses
amplified the impact of foregone
revenue on bottom line performance

A Finance income declined by RUB 0.4bIn
due to forgone interest from deposits:
cash collections in escrow accounts
reached RUB 88 bin as of 30.06.2020

A Finance costs increased by RUB 0.%In
due to higher amount of total debt

A A part of gross profit was still taxed
despite the pre-tax loss

FINANCIAL RESULT/S/ETALON GROLy/lg



CASH Fng/ 1H 2020 OPERATING CASH FLOW DECLINED

DUE TO THE INCREASED CASH INFLOW TO
ANALYSIS

ESCROW ACCOUNTS
OPERATING CASH FLOW @) FREE CASH FLOW®)
min RUB min RUB

11,088

7,226

P 4,570

: : | ;

1 1 | \

| 1 !

! 1 1 :

l I (1,773)

@29 co%

1H 2019 1H 2020 1H 2019 1H 2020

Operating cash flow == OCF, incl. 1H 2020 cash Free- cash flow 7 FCF incl. 1H 2020 cash
(0Ch I I collections in escrow accounts, (FCH, I I collections in escrow accounts,
min RUB L' min RUB min RUB L min RUB

A Cash collections in escrow accounts reachedRUB 8,842 min as of 30 June 2020
A 1H 2020 Cash collections amounted toRUB 8,150 min

Source: IFRSfinancial statements
() Operating cash flow less interest paid FINANCIAL RESU L-Iy ETALON G ROLVZO
@ Free cash flow is calculated as profit for the year adjusted for depreciation, share -based payments, impairments, interest, taxation, change in

working capital, and change in invested capital



MAINTAINING A STRONC%
BALANCE SHEET

TOTAL DEBT CASH AND NET CORPORATE
min RUB CASH EQUIVALENTS DEBT
min RUB min RUB
o O
52,692 48,784
31,900 33,711
21,484 22,656
31.12.2019 30.06.2020 31.12.2019 30.06.2020 31.12.2019 30.06.2020
Cash h Cashi
I Corporate debt, I Project debt, I ec?jivjei?ssm, I a:foulr:lse,scrow I Net corporate @) lc\ilsgrtj:orrg ?é?;[zLTM
min RUB min RUB min RUB min RUB debt, min RUB EBITOA

A 100% of debt denominated in RUB
A Average cost of borrowings declined from 9.40% at the end of 2019 to 9.05% as of 30.06.2020

NET PROJECT
FINANCE DEBT
(CASH)

min RUB

n/a 7.0x

L

(7,582)
31.12.2019 30.06.2020

I Net project(3) Coverage ratio for
debt, min RUB XXX project finance debt

A Project finance loans are sufficiently covered to receive preferential rates of 3% -4%
A Average interest rate on deposits decreased from 5.72% as of 30.06.2019 to 3.90% as of 30.06.2020 “
(Slf)ILlj'lr(SI(ljii:r'1:§gaf;nkacrilgir?(l)sittesng\r/ne?rgsmonths; excluding cash collections in escrow accounts FI NANCIAL RESUL-I% ETALON G ROLy/Zl

@) Excluding project finance loans and cash on escrow accounts
() Project finance debt less cash on escrow account
() Weighted average interest rate on deposits up to one year, including demand deposits, in RUB. Source: Bank of Russia



ETALON GROUPOS ACTI TO
FINANCIAL PERFORMANCE

ETALON GROUP IS TAKING A NUMBER OF MEASURES TO FURTHER IMPROVE ITS FINANCIAL
PERFORMANCE:

1. Acceleration of sales combined with increase in average prices, driven by more affordable

mortgages and implementation of strategic initiatives on dynamic pricing and online sales

2. Acceleration of the pace of construction, making it possible to recognise a larger volume of

already -contracted space as revenue by the end of 2020
3. Further control and optimisation of administrative costs
4. Lower commercial expenses in 2H 2020 due to frontloaded marketing expenses in 1H 2020

5. Revised strategy that  takes into account  COVID -19 restriction will be presented by the end of

the year

FINANCIAL RESULT/S/ETALON GROLVZZ



DIVIDENDS 77

UPDATED DIVIDEND POLICY HAS ENABLED THE COMPANY TO IMPROVE APPEAL FOR INVESTORS

W, TT
9]“" One of the highest dividend yields in the sector: 10%

\/ Best dividend policy in the sector
\/ Payout ratio of 40%-70%
\/ Guaranteed minimum dividend of RUB 12 pershare/GDR

i@ Well -positioned to continue  dividend payouts

\/ Strong recovery in 9M 2020 after decline in 1H 2020 related to COVID-19

\/ Margin growth due to operating efficiency improvement

ié Sufficient liquidity for further business growth while continuing to pay out dividends at
7 current levels @

V/ Unsold NSAwithout escrow of 0.9 min sgm

\/ Outstanding installment payments of RUB 25.6 bin

\/ Cash and cash equivalents without escrow of RUB24.5 bin
\/ Cash on escrow of RUB 15 bln

@ As of 30.09.2020

FINANCIAL RESULT/S/ETALON GROLVZS



ZIL-YUG 77/

ETALON GROUP HAS ENTERED INTO AN AGREEMENT WITH THE MOSCOW GOVERNMENT REGARDING

THE ZIL -YUG PROJECT

POSITIVE DRIVERS

\/ Etalon Group to consolidate the 100% share of ZIL-Yug
project in 4Q 2020

\/ By obtaining a 100% share in the project, Etalon Group
can start raising project financing

V Installment payment for acquisition will make it possible,
among other things, to balance payments with the
release of cash on escrow

KEY CONDITIONS OF THE AGREEMENT
Total purchase price of RUB36.2 bin, incl.:
A RUB 4.0 bin already paid

A installment payments through 2024 :
A 202171 RUB3.95 bin
A 20227 RUB3.65 bin
A 20237 RUB8.0 bin
A 20247 RUB16.6 bin
No paymentsin 2020

@ Colliers International estimate as of 31.12.2019

KEY PARAMETERS OF THE PROJECT

Planned launch 4Q 2020 T 1Q 2021
Total NSAD: 1.2 mIn sgm
Land plot area: 109 ha

New technologies:

A standartisation

A standard design system

A new house-building technologies

FINANCIAL RESULT/S/ETALON GROU)9/24
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ETALON GROUP AT A GLANCEZ

Etalon Group is one of Russia's largest development and construction corporations. The
Company focuses on residential real estate for the middle class in the Moscow metropolitan

area and St Petersburg.

of experience in
construction &
development

commissioned since
inception

St Petersburg and Moscow
metropolitan area 1 two capital
cities with steadily growing
population and high concentration
of middle class customers

in Russia
covered by sales
network

employees

GDRs listed on the London
Stock Exchange since 2011,
on MOEXsince 2020

APPENDIV ETALON GROLy/ZG



HOW ETALON GROUP CREATES VALYE/

Effective Land plot
profit analysis and
reinvestment acquisition

Ongoing Design and

maintenance e
9 — permitting

- Hit
=2 e

CREATION

Fitting-out Marketing
and ' and ongoing
furnishing ! sales

(=]
General
contracting Project
and subcontracting management
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SALES PERFORMANC IMPRESSIVE NEW CONTRACT SALES
SINCE IPO %/ GROWTH, WITH CAGR OF 21%

NEW CONTRACT SALES

bin RUB
+30% +30% +27%  +32%  -12% +35% +6% +37% +13%
77.6
68.7
47.4 °0.2
40
35.1
30.2
23.7
= .18.3 . .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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CORPORATE GOVERNANCEQ%
SHAREHOLDING STRUCTUR

CORPORATE GOVERNANCE STRUCTURE SHAREHOLDER STRUCTURE®

GENERAL SHAREHOLDER
MEETING

v

BOARD OF DIRECTORS Kld BOARD COMMITTEES

A chairman (S. Egorov)
A 1 Executive Director

A 7 Non-Executive Directors,
including 6 Independent
Directors

0
Zarenkov family 5.7% Management 2.0%

\

Strategy Committee SistemaPJSFC Free float

B Remuneration &
v Nomination Committee

Audit Committee

¥ IR and Information
Disclosure Committee

Source: Company data
® As of 24 July 2020 APPENDI)%ETALON GROlJ)9/29



BOARD OF DIRECTORS REPRESENT%

INTERESTS OF ALL INVESTOR GROU

NON-EXECUTIVE DIRECTORS/ EXECUTIVE DIRECTOR/

SERGEY EGOROV OLEG MUBARAKSHIN

Chairman of the Board of Directors Non-Executive Director
l‘ L4
EXPERIENCE AND AWARDS EXPERIENCE AND AWARDS
Asergey has experience in private equity, corporate AMore than 20 years of experience in corporate law
,? finance, leveraged finance and debt restructuring 4 and investment management
EDUCATION ’ EDUCATION

A Kyrgyz State National University, DIpl0mRMolscgwéiakerAgaganyeofLaw

AFinance Academy under the Government of the
Russian Federation

INDEPENDENT NONEXECUTIVE DIRECTORS/

GANNA KHOMENKO MARINA OGLOBLINA q
=

Independent Non-Executive Director Independent Non-Executive Director
EXPERIENCE AND AWARDS ’ EXPERIENCE AND AWARDS —
A 20 years of experience in man A Many years of experience in t ot
consultancy and strategy positions in the legal and of the city and region of Moscow
finance fields EDUCATION '
EDUCATION A
S . . " Moscow Finance Universit
AKeele University, degree in law and international y
politics
A College of Law in Chester, UK (completed a Legal
Practice Course)

CHARALAMPOS AVGOUSTI (“\ MARTIN COCKER

Independent Non-Executive Director § Independent Non-Executive Director

',‘

EXPERIENCE AND AWARDS 4 EXPERIENCE AND AWARDS

A 10 years of legal experience aIAeQVEie?O years of exprerience i
corporate and banking sectors construction industry *
A Founder and Mana@viaugi&Director of . A Runs his own development busines
Partners LLC (Advocates & legal consultants) A Wor ked a tTouthe, KRMGtand&Emsk &

Board member at Cyprus Telecommuni cat i on YounginRussia Kazakhstanand UK
Authority (CYTA), member of the Advisory council of
Limassol for the Central Cooperative Bank EDUCATION
EDUCATION A Univekedd ty of

ANorthumbria University Newcastle (LLM in
International Commercial Law), Democritus University
of Thrace

MAXIM BERLOVICH

Executive Director,
Head of Moscow Operations

EXPERIENCE AND AWARDS

A Over 10 years of experience in the construct
EDUCATION

A Peter the Great St Petersburg Polytechnic Ur
MBA from Vlerick Business School

Independent Non-Executive Director

EXPERIENCE AND AWARDS
rfatOvoenrs 27 years of experience in finance and ¢
management with international and Russian companies

Recent experience included CFO position at (

Russia, VP for Finance atVimpelcomand CFO at Golden

Telecom

EDUCATION

A University of Massachusetts (BBA i
Carnegie-Mellon University (MBA)

DENNIS VINOKOUROV

Independent Non-Executive Director

EXPERIENCE AND AWARDS

y&e@(vser 20 years of experience in pri
law and real estate in Moscow, Stockholm and New York

tﬁugr—bell d senior investment roles at VI
Russian Direct Investment Fund and East Capital

Practiced corporate | aw with White
member of the New York Bar
EDUCATION

A Stern Business School (MBA),
Central European University (LL.Y),
of International Relations (Diploma in Law)

APPENDI)%ETALON GROU)9/30
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PORTFOLIO SUMMARYZZ

UNSOLD NSA OPEN MARKET CONSTRUCTION TOTAL ASSETS TOTAL ASSETS
VALUE OF PROJECT AND MAINTENANCE VALUE® VALUE PER
PORTFOLIO DIVISION VALUE SHARE/GDR
3.3 176 12 188 10.3
min sgm bin RUB bin RUB bin RUB USD per GDR
The unsold NSA of Etalon The market value of Etalon ~ The market value of the Colliers International The total assets value of
Groupds portfoGioupé&sacmedt f odonswuctismandu nt ed valued Etal on tt;quqglq)a@guntedto
3.3 min sgm to RUB 176 bin maintenance division assets at RUB 188blin USD 3.0bIn®, or USD 10.3
reached RUB 12bln, up per share/GDR
25% y-0-y

@ Including construction and maintenance business. (@ Central Bank of Russia exchange rate as of 31.12.2018.
APPENDIX~ ETALON GROUP” 31



PROJECT PORTFOLIO OPEN MARKET VALUE

MARKET VALUE OF PROJECTS PORTFOLIO PROJECTS BREAKDOWN®@)

bin RUB
BY STAGE

+28% +30% +24% +17% +11% +10% +39% = Construction

177 176 Design

127
116
104 104
89
72 144
55
] l I

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

I share of Etalon Group Non-controlling interest®

COMPLETED AND AVAILABLE FOR SALE PROPERTY

Completed

BY REGION

m St Petersburg

Moscow

BY SEGMENT

= Comfort

A The current portfolio includes 384 thousand sgm of completed and available for sale property at
projects that are completed or still under construction. Completed and available for sale _
apartments at projects currently under construction amounted to 84 ths sgm. Premium

Business

A Colliers International estimates potential income from the sale of all completed and available = Upper-economy
for sale property at RUB 28,170 million, including RUB 14,258 million from the sale of
completed and available for sale apartments

Source: MSistemads 49 % -best k 6 As M of UresaddNSA, in
Colliers International estimate as of ~ as of 2018 valuation publication date. sgm terms. Percentages may
31.12.2019.. Later in August 2019 Etalon Group not add up to exactly 100

consolidated 100% of Leader-Invest. due to rounding.



OPERATIONS IN ST PETERSBURG AND MOSCOW/

PROJECTS IN ST PETERSBURG PROJECTS IN MOSCOW

= © (O unDER consTRUCTION
og,,@" ) o° © ®®®
8g°° © © 2, ° (O obesieN sTAGE

- o @

% o©® Q.Qo O COMPLETED
00 %/ %
o ) © o ®) o
o o o
O

APPENDI)%ETALON GROU)9/33



ETALON GROUP ASSETS VALUE (1/2)7

CONSTRUCTION OUTSTANDING

TOTAL NSA UNSOLD NSA UNSOLD oMV INCOME FROM SALES

PROJECT STATUS (6000 SQM 6000 @ QMPARKING (LOTS) (MLNRUB)  (MLNRUB) @ ?,\;JFN%JB) © ?,\;’&GFELTJB) ®
CURRENT PROJECTS
1 Galactica Construction 814 360 2,965 18,330 75,075 49,838 26,304
2 Project on Chernigovskaya Street Construction 136 122 1,005 5,411 17,453 8,470 7,981
3 Okhta House Construction 130 98 78 5,820 12,973 6,785 3,348
4 House on Blyukhera Construction 105 7 94 324 8,313 5,319 855
5 Petrovskiy Landmark Construction 89 45 370 5,053 14,744 6,952 5,367
6 Etalon on the Neva Construction 77 56 452 3,522 8,483 4,602 2,572
7 Botanica Construction 47 26 314 2,743 7,033 3,084 1,212
8 House on Obruchevykh Street Construction 45 4 492 120 5,011 2,753 372
9 Beloostrovskaya Construction 29 29 218 818 3,444 2,081 1,962
10 House on Kosmonavtov Construction 27 14 128 938 2,475 1,504 496
[TOTAL ST PETERSBURG 155,002
oscow METROPOLTAN AREA MY
1 ZIL-Yug Design stage 1,213 1,116 5,641 40,115 264,599 132,373 132,125
2 Emerald Hills Construction 847 70 546 4,975 60,118 42,327 4,598
3 Nagatino i-Land Construction 472 403 1,816 18,134 68,803 40,136 38,172
4 Etalon-City Construction 366 19 328 1,852 28,861 19,851 1,049
5 Summer Garden Construction 293 67 563 3,671 31,717 18,169 6,181
6 Silver Fountain Construction 226 156 1,700 13,174 39,056 19,760 11,309
7 Wings (Lobachevskogo 120) Construction 187 112 794 9,828 30,449 14,947 9,254
8 Normandy Construction 124 54 320 3,968 16,671 7,927 3,261
9 Letnikovskaya Street Design stage 106 106 717 7,503 24,235 10,477 9,620
10 Mytishinskiy District Design stage 93 82 322 1,228 6,837 4,469 4,376
11 Fotievoi 5 Design stage 13 13 57 1,375 4,094 1,646 1,604
12 Nagornaya 28 Design stage 11 11 46 898 2,306 790 789
13 Electrozavodskaya 60 Design stage 10 10 88 598 2,134 1,048 998
14 Schastye v Kuzminkah (Zelenodolskaya st., 41/2) Construction 9 2 65 16 1,374 1,032 124
15 Yaroslavskoe 51 Design stage 9 9 33 675 1,577 672 594
16 Schastye na Sokole (Usievicha st., 10B) Construction 8 3 65 359 1,925 1,190 256
17 Dom v Konkovo (Akademika Kapitsy, 32) Design stage 8 8 39 615 1,739 717 704
18 Bolshaya Cherkizovskaya st. 4 Design stage 7 7 46 579 1,389 556 385
19 Schastye v Sadovnikakh (Nagatinskaya st., 4/3) Construction 7 2 13 78 1,174 808 243
20 Schastye na Semyonovskoi (Izmailovskoe shosse 20) Construction 7 7 31 533 1,104 510 382

@ Including parking. Parking area in launched projects (@ Income from sales includes potential () Excluding land acquisition costs. ~ ® Moscow, New Moscow and Moscow region
with partially sold parking lots is calculated as 30 sqgm and received incomes as of 31.12.2019. within 30 km from Moscow Ring Road.
per 1 parking space.

(S:gwirgres: International valuation report as of 31.12.2019. APPEN D|§/ ETALON G ROU?/34



ETALON GROUP ASSETS VALUE (2/2y7/

PROJECT STATUS TQTAL NSA UNSOLD NSA UNSOLD oMV INCOME FR?M SALES gSg‘éE?UCTION Boggggﬁ_NDlNG
(6000 SQM 6000 % QMPARKING (LOTS) (MLNRUB)  (MLNRUB) @ (MLN RUB) © (MLN RUB) ©

MOSCOW METROPOLITAN AREA (MNfA)
21 Schastye na Presne (Krasnogvardeyskiy 15 bldg. 2) Construction 6 1 1 90 1,626 746 200
22 Schastye na Lomonosovskom Construction 6 5 54 844 1,854 688 489
23 Schastye v Kuskovo (Veshnyakovskaya st., 10) Construction 6 4 29 458 960 674 110
[TOTAL MMA 4,035 2,266 13,314 111,566 594,603 321,511 226,823
TOTAL CURRENT PROJECTS BI585 3,027 19,430 154,645 749,606 412,898 277,291
COMPLETED PROJECTS
Residential property in completed projects 2,789 286 6,579 18,846 234,976
Completed stand-alone commercial properties 24 14 55 788
Land plots for sale 1,774
TOTAL COMPLETED PROJECTS 2,813 301 6,634 21,408 234,976

OTAL ETALON GROUP PROJECTS 8,348 3,328 26,064 176,053 984,581 412,898 277,291
PRODUCTION UNIT
Production Unit's business and properties 18 12,446
[TOTAL ASSETS VALUE 8,348 3,345 26,064 188,499 984,581 412,898 277,291

M Including parking. Parking area in launched projects (@ Income from sales includes potential () Excluding land acquisition costs. ~ ® Moscow, New Moscow and Moscow region
with partially sold parking lots is calculated as 30 sqm and received incomes as of 31.12.2019. within 30 km from Moscow Ring Road.
per 1 parking space.

Source:

Colliers International valuation report as of 31.12.2019. APPEN Dl)% ETALON G ROU?/SS



UNIFIED CONSTRUCTION AND MAINTENAN%
DIVISION VALUATION

UNIFIED DIVISION OVERVIEW OF UNIFIED DIVISION @
OPEN MARKET VALUE®
bin RUB
1.6 min sgm currently under construction,
+25% with potential capacity of upto 2.4 min
A sgm

12.4

@ 5.5 min sgm of residential & commercial
area and 24.9 ths parking places under

l !' management as of 31.12.2019

62 Liebherr and Wolff tower cranes

3 office buildings with total area of 18 ths
sgm

31.12.2018 31.12.2019

@ Colliers International estimate. (2 Company data.
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INCOME STATEMENTZZ

1H 2018

1H 201 9

MLN RUB restated revised 1H 2020
Revenue 24,699 39,562 30,868
Cost of sales 19,126 30,463 23,350
Gross profit 5,573 9,099 7,518
General and administrative expenses (3,456) (3,081) (2,319)
Selling expenses (1,740) (2,356) (2,038)
Impairment loss on trade and other receivables (212) (142) (80)
Gain from bargain purchase - 729 -
Other expenses, net 1,427 720 879
Results from operating activities (1,262) 3,529 2,202
Finance income 1,104 1,554 1,275
Finance costs (2,192) (3,667) (4,166)
Net finance income/(costs 1,088 2,113 2,891
Profit before income tax 2,350 1,416 689
Income tax expense 369 857 1,082
Profit for the period 1,981 559 1,771
Profit attributable to:
Owners of the Company (1,892) 1,142 (1,772)
Non-controlling interest 1 583 1
1,891 559 1,771

Profit for the period

Source: IFRS financial statements

APPENDI)/ETALON GROLVS?



BALANCE SHEET 77

MLN RUB 2019 1H 20 20
ASSETS
Non-current assets
PP&E 3,561 3,431
Investment property 1,065 853
Other long-term investments 190 71
Trade and other receivables 4,692 4,442
Deferred tax assets 3,921 5,221
TOTAL NON-CURRENT ASSETS 13,429 14,018
Current assets
Inventories 100,689 97,357
Contract assets, trade and other receivables 25,143 24,775
Short-term investments 203 304
Cash and cash equivalents 31,128 24,678
Other current assets 752 755
TOTAL CURRENT ASSETS 157,915 147,869
Assets held for sale - 402
TOTAL ASSETS 171,344 162,289

EQUITY AND LIABILITIES

m
o)

=
=

Share capital 15,487 15,487
Retained earnings 37,089 35,317
TOTAL EQUITY ATTRIBUTABLE TO EQUITY HOLDERS OF THE COMPANY 52,576 50,804
Non-controlling interest - 1
TOTAL EQUITY 52,576 50,805
Non-current liabilities
Loans and borrowings 42,258 33,623
Contract liabilities, trade and other payables 3,227 1,411
Provision 116 183
Deferred tax liabilities 6,463 7,342
TOTAL NON-CURRENT LIABILITIES 52,064 42,559
Current liabilities
Loans and borrowings 10,434 15,161
Contract liabilities, trade and other payables 55,581 53,142
Provisions 689 622
TOTAL CURRENT LIABILITIES 66,704 68,925
TOTAL EQUITY AND LIABILITIES 171,344 162,289

Source: IFRS financial statements APPEN Dl)% ETALON G ROLVSS



CASH FLOW STATEMENTZZ

MLN RUB lH.2018 1H.201 9 1H 20 20
revised revised

OPERATING ACTIVITIES

Profit for the period (1,981) 559 (1,771)

Adjustments for:
Depreciation 169 270 385
Gain on disposal of PP&E 7 (14) (25)
Gain on disposal of investment property - - (23)
Impairment loss on inventories 1,524 458 319
Impairment loss/reversal on trade and other receivables, advances paid to suppliers and investments 212 180 126

846 - -

Gain from bargain purchase - (729) -
Finance income, net 1,088 2,113 2,891
Income tax expense (369) 857 1,082

CASH FROM OPERATING ACTIVITIES BEFORE CHANGES IN WORKING CAPITAL 1,496 3,694 2,984
Change in inventories (4,833) 7,357 2,781
Change in accounts receivables 4,391 (1,862) 2,635
Change in accounts payable (2,068) (9,286) (2,870)
Change in provisions (654) (316) -
Change in contract assets 1,023 (333) (1,513)
Change in contract liabilities 8,492 13,454 (3,210)
Income tax paid (600) (1,620) (1,731)
Interest paid 1,146 2,056) 2,504

NET CASH FROM/(USED IN) OPERATING ACTIVITIES 6,101 9,032 (3,428)

INVESTING ACTIVITIES
Proceeds from disposal of non-current assets 6 51 92
Proceeds from disposal of investment property 8 - 62
Interest received 431 1,238 723
Acquisition of PP&E (266) (335) (306)
Loans given (19) 2) (8)
Loans repaid 34 18 29
Acquisition of subsidiary, net of cash acquired - (10,481) -
Acquisition)/disposal of other investments 37 59 1

NET CASH FROM /(USED IN) INVESTING ACTIVITIES 157 (9,452) 593

FINANCINGACTIVITIES
Proceeds from borrowings 3,609 15,719 1,367
Repayments of borrowings (4,716) (2,126) (4,958)
Acquisition of own shares (651) - -
Payments of lease liabilities - (363) (52)
Dividends paid - (13) -

NET CASH FROM/(USED IN) FINANCING ACTIVITIES (1,758) 13,217 (3,643)

Net increase/(decrease) in cash and cash equivalents 4,500 12,797 (6,478)
Effect of FX rate fluctuations 240

Cash & cash equivalents at the end of the period

Source: IFRS financial statements APPEN Dl)% ETALON G ROLy/Sg



EBITDA CALCULATION 277/

1H 2018 1H 201 9

MLN RUB restated revised 1H2020
Comprehensiveincome (1,981) 559 (1,771)
Income tax expense (369) 857 1,082
Interest expense on loans and finance lease 2,191 3,561 3,906
Net foreign exchange loss - 66 -

Other finance costs - - 31
Interest income on bank deposits (200) (386) (340)
Interest income on cash and cash equivalents (231) (756) (383)
Interest income SFC (96) (59)
Net foreign exchange gain (121) (28)
Bank fees and commissions 93 93 51
Borrowing costs 483 473 64
SFC incost of sales 74 204 12
Depreciation 169 270 385
EBITDA 108 4,845 2,950
Gain from bargain purchase - (729) -
Purchase price allocation (PPA) - 1,331 1,412
Pre-PPAEBITDA 108 5,447 4,362

Source: IFRS financial statements APPEN Dl)% ETALON G ROLVL]-O



GALACTICA 7/

OCTOBER 2020 DECEMBER 2019

Total NSA Open Market Valug?) Income from sales® St Petersburg
814 ths sgm RUB 18,330 min RUB75,075 min

@ Colliers International estimate as of 31.12.2019 APPEN Dl)% ETALON G ROU?/A].]_



PROJECT ON CHERNIGOVSKAYA STREEV

OCTOBER 2020 VISUALISATION
I - —

= ==

Total NSA Open Market Valug?) Income from sales® St Petersburg
136 ths sgm RUB5,411 min RUB17,453 min

@ Colliers International estimate as of 31.12.2019 APPEN Dl)% ETALON G ROLV42



OKHTA HOUSEZ

OCTOBER 2020 DECEMBER 2019

Total NSA Open Market Valug?) Income from sales® St Petersburg
130 ths sgm RUB5,820 min RUB12,973 min

@ Colliers International estimate as of 31.12.2019 APPEN Dl)% ETALON G ROU?/A]S



PETROVSKIY LANDMARK Z

OCTOBER 2020 DECEMBER 2019

et e L Tt

Total NSA Open Market Valug?) Income from sales® St Petersburg
89 ths sgm RUB5,053 min RUB14,744 min

@ Colliers International estimate as of 31.12.2019 APPEN Dl)% ETALON G ROU?/A]A



