


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amended or superseded by subsequent disclosures, or may
become outdated and inaccurate over time and is subject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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SALES PERFORMANC IMPRESSIVE NEW CONTRACT SALES
SINCE IPO %/ GROWTHWITH CAGR OF 22%

NEW CONTRACT SALES

bin RUB
+30% +30% +27% +32% -12% +35% +6% +37%
68.7
47.4 002
40
35.1
30.2
23.7

= -18.3 . .
2010 2011 2012 2013 2014 2015 2016 2017 2018

/ ETALON GROLy/ 3



FY 2018 OPERATING ETALON DELIVERED RECORD RESULTS
RESULTS ANALYSIS/// ACROSS ALL KEY METRICS IN FY 2018

NEW CONTRACT SALES NEW CONTRACT SALES CASH COLLECTIONS
ths sgm min RUB min RUB
+7% +23% +13% +37% +15% +36%
68,731 62,785
628 57,000
512 550 ) I I ] I53000 I
2017 2018 2018 2017 2018 2018 2017 2018 2018
initial actual initial actual initial actual

guidance guidance guidance
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WHAT NEXT? 777/

ADVANTAGES

DISADVANTAGES

LIMITED
ACQUISITIONS IN
2019

V Ability to choose the most
attractive land in key markets

\/ Limited cash outflow and impact
on financial position

U Significant risk of losing market
share due to limited new offering

U Lack of opportunities for further
sales growth above the level
achieved in 2018

U Necessity to return to new
acquisitions in a year when the
market is absorbing regulatory
changes

SIGNIFICANT
INVESTMENTS IN
LANDBANK

V Right timing to replenish project
portfolio at attractive price
thanks to changes in market
regulation and significant
pressure on land owners

V Ability to accelerate sales growth
in medium-term

U Risk of warming up market
prices due to abnormal activity
and desire to buy a lot of land

U considerable simultaneous cash
outflow

U Risk of significant additional
investments in land permitting

ACQUISITION OF
COMPANY

V Ability to buy permitted land in
anticipation of the transition to
new regulation

V Opportunity to gain market share
and attract additional demand

V Opportunity to accelerate new
sales growth

\/ Limited investments in land
permitting

U considerable simultaneous cash
outflow

J Limited number of companies

with landbankf i t t i ng Eff al on
acquisition criteria
URi sk of overl apping w

current landbank



LEADERINVEST AT A GLANCEZZ

(&, LEADER INVEST

ONE OF THE LEADING PROVEN BUSINESS WELL-DEVELOPED REPUTABLE
DEVELOPERS IN MOSCOW MODEL FINANCIAL FUNCTION SHAREHOLDER
AND TRANSPARENCY
PRACTICES

A Leader-Invest is a leading A Focus on the comfort and A LeaderInvest reports IFRS A Leader-Invest is a subsidiary

residential real estate developer business segments, which enjoy financial results on a semi- of Sistema PJSFCwhose

within the Moscow Ring Road highest levels of demand annual basis shares and GDRs are listed
A Portfolio includes 31 projects A Establishedprocess for selection A Portfolio valuation carried by ggol\gOEX and thel SEsince

under construction or in design of attractive assets with excellent reputable independent

stage and 8 completed projects transport accessibility appraiser (Colliers International) A SistemaPJSFds a well-

recognised holding company
with reputable investment
track record

with total area of unsold and
available for sale property of
about 1.3 million sgm

A Development of unique, niche A Leader-Invest has publicly
product with a focus on modern traded bonds since 2016

trends A S&P credit rating of B with a A

A Prime locations in well- A Well defined corporate

. 8 projects delivered over the last positive outlook o
developed and attractive 3 vears governance platform in line
neighbourhoods with a healthy y with international standards
living environment A SistemaPJSFQo remain a

A 69 ths sqgm of NSA sold in 2018 49% minority shareholder
post transaction

/ ETALON GROLy/ 6



LEADERINVEST ACQUISITION IS IN LINE WITH//
ETALON GROUP DEVELOPMENT STRATEGY

{4} LEADER INVEST

V

1 Focus ON THE SAME REGIONS AND SEGMENTS
2 COMPLEMENTARY PORTFOLIO AND VALUE CHAIN

3 CONSIDERABLE OPERATING SYNERGIES DUE TO ELIMINATION OF
DUPLICATE FUNCTIONS AND MONETISATION OF SALES NETWORK

/. ATTRACTIVE PROFITABILITY ACROSS PROJECT PORTFOLIO AND
SIGNIFICANT RETURN ON INVESTMENTS

5 HIGH LEVEL OF TRANSPARENCY

V
V
V
V
/

ETALON GROLy/ 7



TRANSACTION EFFECT ON ETAL)C;%/
GROUP OPERATIONS IN MOSCO

ETAL ONBRIECTS L E A DE RBGJECTS PROJECTSIN MOSCOW
11 projects s 31 projects — 42 projects
o
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LANDBANKINCREASED BY 47%, MAINTAINING A GOOD BALANCE
PRO FORMA OF PROJECTS IN DIFERENT STAGES OF DEVELOPMENT CYCLE
LAN DBAN K WITH HIGHER EXPOSURE ON BUSINESEASS SEGMENT

UNSOLD NSA®M BREAKDOWN BY
min sgm SEGMENTS

+47%

- 500 R

4.01

Etalon Group Pro-Forma Pro-Forma

H Premium
Upper-Economy

m Business

W Comfort

@ Including Sistema P J S Fn@nbrity interest of 49% in Leader -Invest projects

BREAKDOWN BY

STAGE

6%

Pro-Forma
Completed

H Design

B Construction

BREAKDOWN BY
GEOGRAPHY

Pro-Forma

Moscow region
B St Petersburg
B Moscow

/ ETALON GROU)?/ 9



VALUE ENHANCING /7 (2055 A0 0ot s o,
ACQUISITION PROFITABILITY IMPROVEMENT

ACQUISITION OF MORE PROFITABLE PROJECTS AT AN ATTRACTIVE PRICE:

0 30 60 é 120 150 180 210
20 26 38
Et al onds | ost
per sqgm®

Leader acquisition i

cost per sqgm®@

132 154 200
Etalonds residential
price per sqm®
e 240
L e a d eesidérgial ‘
price per sqm@®
B and cost range, RUB ths I average land cost, RUB ths
- price range, RUB ths average price, RUB ths

M For Etalon Group projects under construction in Moscow within the Moscow Ring Road
@Acquisition cost divided b yeadetlrvésoprojec podfdli@af 23 ninfsgrunsol d area in
() Forecasted average real estate sale price forLeader-Invest projects

A The cost of RUB 23 ths per sqm for the
acquisition of LeaderInvest is close to the
|l ower end of Etalon Groupods
range for land acquisition of RUB 20 ths T
RUB 38 ths per sgm, and 11% below Etalon

Groupobs
ths per sqgm

average acquisition

A The average selling price of RUB 240 ths
per sqm® for LeaderInvest projects is
significantly above the current range of RUB
132 ths T RUB 200 ths per sqm for Etalon

Groupods

projects

/ ETALON GROU)?/ 10



ETALON GROUP OPERATIONS IN ST PETERSB%
AND MOSCOW AFTER THE TRANSACTION

57 wores 4.0

PROJECTSIN ST PETERSBURG
(]
O (] oo
o % d
.,8°°°° 5 %

30 °°
© o°
° o
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CITIES COVERED BY

BLN RUB OPEN
MARKET VALUB SALES NETWORK
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1Q 2019 OPERATIN

RESULTS

NEW CONTRACT SALES
ths sgm

+25%
168
| I
1Q 18 1Q 19

IN 1Q 2019 ETALON GROUP STRONGLY

G// OUTPERFORMED IT3Q 2018 OPERATING
RESULTS, SETTING A NEW AIIME RECORD

CASH COLLECTIONS

NEW CONTRACT SALES
min RUB min RUB
+47% +85%
23,632
19,952
13,605
12,778
1Q 18 10Q 19 1Q 18 1Q 19

A The number of new contracts reached 3,470 in1Q 2019, up by 35% comparedtol Q 2018

Source Company data

OPERATINGRESULT;/ ETALON GROLy/ 13



1Q 2019 OPERATING RESUL

b 4

BREAKDOWN BY REGIONS

NEW CONTRACT SALES

NEW CONTRACT SALES
ths sgm

Moscow

1Q 19

1Q 18

St Petersburg

1Q 19

1Q 18

81.8

74.6

Source Company data

+45%

+10%

bin RUB

Moscow

1Q 19

1Q 18

St Petersburg

1Q 19

1Q 18

7

+83%

+15%

IN 1Q 2019 MOSCOW SALES
DEMONSTRATED OUTSTANDING
PERFORMANCE

CASH COLLECTIONS
bln RUB

Moscow

1Q 18

St Petersburg

1Q 19 +43%

1Q 18 6.5

OPERATINGRESULT;/ ETALON GROLy/ 14



10Q 2019 OPERATING UA%/ EVEN WITHOUT LEADERIVEST
RESULTS: ETALON GRO R S R BEPORTED

CASH COLLECTIONS

NEW CONTRACT SALES NEW CONTRACT SALES
ths sgm min RUB min RUB
+13% +27% +58%
17,249
20,244
152
13,605
134
I I I I ) I
1Q 18 1Q 19 1Q 18 1Q 19 1Q 18 1Q 19

A The number of new contracts signed by Etalon Groupreached 3,150 in  1Q 2019, up by 22% comparedto1l Q 2018

OPERATINGRESULT;/ ETALON GROLy/ 15

Source: Company data



2 D O R NVEST /7 NCREASED 8Y S35 YEABNYERR.

NEW CONTRACT SALES

15.6 16.0

NEW CONTRACT SALES CASH COLLECTIONS
min RUB min RUB

+7% +53%

3,388

2,704
2,533

I I ]

1Q 18 1Q 19 1Q 18 1Q 19

A The number of new contracts signed by Leader-Invest reached 320 in 1Q 2019, up by 19% comparedtol Q 2018

Source: Company data

OPERATINGRESULT;/ ETALON GROLy/ 16



AVERAGE PRICE AND DOW

PAYMENT PERFORMANCE

AVERAGE PRICE TOTAL
RUBAgmM

o
169,368

1Q18 2Q18 3Q 18 4Q18 1Q 19

=0~ Combined =4 Etalon Group ) Leader-Invest

Source: Company data

AVERAGE PRICE APARTMENTS
RUBAgmM

(o)
202,606

140,036

120,589 125,889 1317331----\ U
114,297 133,710

1Q18 2Q18 3Q 18 4Q18 1Q 19

=0~ Combined =% Etalon Group @) LeaderInvest

AVERAGE PRICE FOR APARTMENTS
INCREASED BY 23% YEARN-YEAR

AVERAGE DOWN PAYMENT
%

85% 85%

81% 81% 81%

1Q18 2Q18 3Q 18 4Q 18 1Q 19

OPERATINGRESULT?/ ETALON GROU)?/ 17



NUMBER OF MORTGAGE SALES ROSE BY 26%, WHILE THE
MORTGAG E//SHARE OF MORTGAGE SALES DECREASED SLIGHTLY DUE
SALES TO THE HIGHER SHARE OF BUSINEERASS PROJECTS

AVERAGE MORTGAGE

MORTGAGE CONTRACTS
RATE IN RUSSIA @

NUMBER OF MORTGAGE
AS A SHARE OF SALES

CONTRACTS SIGNED

+26%

1,281

9.92%

1,018

42% a1%  41%
40% 38%

37%
o

29%

1Q 18 1Q 19 1Q 18 2Q 18 3Q 18 4Q 18 1Q 19 Jan'l8 Mar'l8 May'18 Dec'18 Feb'19

B Etalon Group ™ Leader-Invest =O= Combined =47 Etalon Group € LeaderInvest

OPERATINGRESULT;/ ETALON GROLy/ 18

Source: Company data
(1) 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 CBRdata



SALES IMMEDIATELY AFTER THE ACQUISITION, THE SHARE OF
LEADERNVEST PROJECTS IN 1Q 2019 SALES WA®:9
PORTFOLI

1Q 2018 NEW CONTRACT SALES BY PROJECT 1Q 2019 NEW CONTRACT SALES BY PROJECT
sgqm sgm

Swallow's Golden Moscow
1 0,
Emerald Hills Nest Star Emerald Hills Gates Landmark 2%

0 0, 12% House on Obru-

Moscow
Samotsvety oy

Morskaya Botanica 1%
Zvezda 2%

Okhta
Summer Garden House
12% 9
Samotsvety 3
5% Wings
3%

3%

Etalon City
10%

>
=)
=
]
E
=}
z
]
=)
c
©
=
o

6%

Invest projects

B )
2%

A Galactica remains the largest project in terms of new contract sales
A Share of new sales in Moscow reached 51%

A The share of business class projects reached13% thanks to Leader-I n v ec®ritribution

Source: Company data

OPERATINGRESULT?/ ETALON GROU)?/ 19



REGIONAL SALES/ NATIONWIDE SALES & MARKETING NETWORK

PERFORMANCE SUPPORTS SUSTAINABLE CONTRASALES FOR

ETALON GROUP PROJECTS
SHARE OF REGIONAL REGIONAL POPULATION ACTIVELY
BUYERS BUYS APARTMENTS IN MOSCOW
AND ST PETERSBURG

34%
32%
9 Owm K
16 /O Monchegorsk ® Hrmans
@ Apatity
Kaliningrad Petrozavodsk® Arkhangelsk Elizovo
o @ Severodvinst® © Norilsk Petropavlovsk° M';Z:z;iwky
Ukhta g yginsk
SPMA @ Siktivkar o d° Noviy Urengoy
Nadim
Etalon Group Leader-Invest Combined Krasnogorsk ® Gubkinsky @ Mirniy O vakutsk
MMA
® Noyabrsk
A~ ® perm Khanty-Mansiyske® Surgut ® Neryungri )
E T A L O N G R O U P 0 S R E G I O N A L @ Penza Ekaterinburg @ .°Nefteyugan5k Uzhno -Sakhalinsk
Naberezhnye Chelnye Tyumen Komsomolskon-Amur® G}

SALES GEOGRAPHY® @ o e sug @ T © Namevarovsk

Rostov-on-Don .
® Chelyabinsk Birobidzhan ® @ khaparovsk
[ Jeo} ()

® Krasnodar

msk @ llimsk
REGION SHARE OF TOTAL CONTRACTS ® Sochi ® Novosibirsk ° Bratsko Irkutsk Blagoveshchensk
Leningrad region 2.9% Kemerovo® ®Krasnoyarsk ® Chita Ussuriysk'g
Khanty-Mansi AD 1.3% Makhachkala® OQ@Etalo n Groupods sal es o® fovokuensisk/ Vladivostok ©
Yamalo-Nenets AD 1.2% representatives @ Tashtagol

® Established relationships /

iamarzre?(iop 1';2;0 partnerships with local sales agencies

rasnodar Krai .O%

Krasnoyarsk Krai 0.9%

Arkhangelsk region 0.9% . )
Murmansk region 0.8% > Etalon Groupb6s sales force focuses on regions
Chelyabinsk region 0.8% >  Key markets: St Petersburg and Moscow

Other Russian regions 20.3% > 58 cities covered with 25 sales offices nationwide

Foreigners 1.1% . . . . .

TOTAL 32% > External professional marketing and sales service agents engaged nationwide

(1) Company data for 1Q 2019

@ Including Leader-Invest sales OPERAT'NG?ESULT?/ ETALON GROU?/ 20



ETALON MAINTAINS A STRONG BALANCE SH%//
EVEN AFTER RUB 15.2 BLN ACQUISITION

TOTAL DEBT
min RUB

5,844

(14,354) 4,520

(23,066) (2,154)

Etalon Group Etalon Group Etalon Group Credit line Change in Change in Etalon Group
Gross Debt Cash & Equivalents(l) Net Debt (Cash)  for Leader-Invest Gross Debt Cash & Equivalents(l)(z) Net Debt @
as of 31.12.18 as of 31.12.18 as of 31.12.18 Acquisition ex. Credit line as of 31.03.19
for Leader-Invest
Acquisition®
Source: Company data
@ Including bank deposits over 3 months OPERAT'NG?ESULT?/ ETALON GROU?/ 21
@ Including LeaderInvest financial positi






CASHFLOW/ RECORBHIGH OPERATING CASH FLOW THANKS

TO EFFICIENT FINANCIAL MANAGEMENT
ANALYSIS

OPERATING CASH FLOW® FREE CASH FLOW®)
min RUB min RUB
+ RUB 14,722 min + RUB 14,429 min
17,403

14,672

2,681
2017 2018 2017 2018
Source: (@) Operating cash flow less interest paid
IFRS financial statements F|NANC|ALRESULT§/ ETALON GROLy/ 23
@ Free cash flow is calculated asprofit for the year

adjusted for depreciation, share-based payments,
impairments, interest, taxation, change in working
capital, and change in invested capital



FY 2018 DEVELOPMENV/
REVENUE ANALYSIS

RESIDENTIAL DEVELOPMENT
REVENUE RECOGNISED AT A

POINT OF TIME
min RUB

-24%

38,042

28,862

2017 2018

The decline in revenue recognised
at a point of time (from completed
property and recognised under
previous approach) is driven by the
lower share of completed
properties sold in 2018 and the
shift to the new  IFRS standard

Source:
IFRS financial statements

TIME (UNDER IFRS 15)
min RUB

+73%

29,210

16,922

2017 2018

Residential development revenue
recognised over time grew on the
basis of a significant increase in
new contract sales of property

at the early stage of the
construction cycle in 2018 and
the shift to the new  IFRS
standard

TOTAL REVENUE IDUR CORE
RESIDENTIALDEVELOPMENBUSINESS
LINE INCREASED BY 6%-0D-Y

TOTAL RESIDENTIAL
DEVELOPMENT REVENUE
min RUB

+6%

54,964 58,072

2017 2018

FINANCIALRESULT?/ ETALON GROLy/ 24



wavsis 7/

OTHER REVENUE® CONSOLIDATED REVENUE

CONSTRUCTION
SERVICES REVENUE FROM min RUB min RUB
THIRD PARTIES
min RUB
-8% -11% +2%
70,645 72,327
9,024

8,312

6,657
5,943

2017 2018

2017 2018 2017 2018

@ Including revenue from selling construction
s, ces e HNANCMLRESULts/ETAumuGRogy/zs

materials, maintenance services, etc



FY 2018 GROSS
PROFIT ANALYSI

RESIDENTIAL DEVELOPMENT
ADJUSTED GROSS PROFIT®
min RUB

21,380 -20%

2017 2018
I Adjusted Gross .o. Adjusted Gross
profit, min RUB profit margin, %

Residential development and consolidated grossprofit for the year were impacted by recognition of

related to installation of utilities and other infrastructure  allocated to the first ~ stages of projects and required for large-scale

7/

CONSTRUCTION SERVICES
GROSS PROFIT
min RUB

+10%

393
358

2017 2018
Gross profit, .o. Gross profit
I min RUB margin, %

development projects (Galactica and Silver Fountain)

Source: @) Adjusted for borrowing costs and significant financing

IFRS financial statements

component in cost of sales

CONSOLIDATED GROSS
PROFIT
min RUB

-19%

18,001

2017 2018
Gross profit, .o. Gross profit
I min RUB margin, %

a significant part of the overall costs

FINANCIALRESULT;/ ETALON GROLy/ 26



FY 2018 SELLING, GENERAL A
ADMINISTRATIVE EXPENSES

GENERAL AND
ADMINISTRATIVE EXPENSES
min RUB

6,076

1
2017 2018Y
I == G&Aas%
G&A, min RUB of revenue
Source: (1) G&A expenses with elimination of non

equity-settled share-based payment

SELLING EXPENSES
min RUB

3,318
2,930

2017 2018

i Selling expenses
Selling expenses, .o.
I min RUB as % of new

contract sales

-cash effect from

y 4

OTHER EXPENSES

(INCOME)
min RUB
2,376
]
(366)
2017 2018

FINANCIALRESULT?/ ETALON GROLy/ 27



EBITDA AND NET // NET INCOME IMPACTED BY NGEASH ITEMS AND

RECOGNITION OFCOSTSRELATED TO INSTALLATION
INCOME ANALYSI OF UTILITIES AND OTHER INFRASTRUCTURE

EBITDA NET INCOME
min RUBY min RUB
The decrease in EBITDA and net income
was the result of a temporary margin
decrease in the main segment, as well as
14,823 the negative impact of the following

factors:

A Non-cash effect of impairment for
social infrastructure (conservative
7,893 position);

A Non-cash effect of the revenue
discounting for parking installments;

5,682

A Non-cash effect of equity -settled
share-based payments;

A One-off severance payments for
managers who left the Company in
2018.

2017 2018 2017 2018

Source: (M) For EBITDA calculation please see page 65

IFRS financial statements FINANCIAL RESULT/S/ ETALON GROLy/ 28
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INTEGRATION PROCESS IS WELL ON TRACK, WITH
OPERATIONAL INTEGRATION ALMOST FULLY

INTEGRATION/
TIMETABLE

COMPLETED
INTEGRATION
DEAL OPERATIONAL ADVANCED COMPLETED,
CLOSING INTEGRATION INTEGRATION NEW STRATEGY
O e e O -
Feb.!2019 1Q :2019 2Q :2019 30Q I2019

V Integration of Leader -Invest projects into
the Etalon sales network completed

\/ Termination of inefficient construction
contracts and signing of new contracts
with Etalon general and sub contractors
based on tender procedures completed

\/ Established unified management team

V Optimisation of personnel structure and
elimination of duplicate functions is well on
track

A Unification of IFRS reporting systems, as
well as other policies and standards

A Formation of a unified corporate culture

A Best practices identification and its
implementation

A Prepare new development strategy

1. Start of sales of Leader-
Invest projects under
the Etalon Group brand

2. LeaderInvest
consolidation in financial
reporting

3. New strategy adoption
and presentation to the
market

LEADERINVESTINTEGRATIOI\/ ETALON GROLy/ 30



MANAGEMENT TEAM FOR /7 sicCessrli mansiion perion
MOSCOW OPERATIONS

APPROACH TO THE FORMATION NEW MANAGEMENT TEAM STRUCTURE

A Determine the optimal system for managing the
integrated business

Head of Moscow

A ldentify best practices in both companies Operations

A Establish a management team based on the best
practices in both companies

A Merge corporate cultures by maintaining a balance Head of Finance Head of Sales

between Etalon Group and LeaderInvest teams in
management positions

Head of Construction

A Establisha unified management incentive system
and Development

for the combined business

Head of Marketing

NEXT STEPS Head of

. Head of Legal
Internal Audit

A Headcount optimisation and reduction of duplicate
functions

A Single office in Moscow

. . . . - - f Etalon Grou
A Establish a unified incentive system for employees rom P
of the integrated company e - from Leader-Invest

LEADERINVESTINTEGRATIOI\/ ETALON GROLy/ 31



INTEGRATION OF LEADERIVEST PROJECT%
INTO THE ETALON SALES NETWORK

INTEGRATION MILESTONES

A Promotion of Leader-Invest projects on the
Etalon Group saleswebsite

A Establishinginfrastructure for sales of Leader-
Invest projects in Etalon Group sales offices

A Integration of CRM systems

A Training of sales managers to promote an
extended range of projects

A Launch of sales of LeadekInvest projects via
Etalon Group regional sales network is well on
track

A Launch of transition of Leader-Invest projects
to Etalon Group branding

FIRST RESULTS

A Increase in sales and prices for Leader-Invest
projects

A Expanded customer base

Source: Company data
@ www.etalon-invest.com

LEADERG6S PROJECTS AVAI

PROMOTION WEBSITE @
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CONSTRUCTION AND /
DEVELOPMENT

INTEGRATION MILESTONES ETALON GROUP SUBCONTRACTOR LENSPETSSMU
. . : COMFORT ON LEADER-INVEST PROJECTS
A Deep audit of Leader-Invest construction sites
A Legal due diligence on contracts with general
contractors and subcontractors for possible
termination and estimation of termination costs

A Termination of contracts with contractors that are
responsible for construction delays

A Etalon Group companies carry out general
contracting and subcontracting work at Leader-
Invest construction sites

A Transfer of completed Leader-Invest projects to
Et al on dBmwiae amq thagintenance company

FIRST RESULTS

A Improved construction quality and construction 7 Schastye na Leninskom
schedules

A Reduction in building materials procurement costs
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SALES GUIDANC

FOR 2019

NEW CONTRACT SALES
ths sgm

+11%

700

628

2018 2019
guiadance

Source: Company data

V 4

NEW CONTRACT SALES
min RUB

+16%
80,000
68,731
2018 2019
guidance

CASH COLLECTIONS
min RUB

+19%
75,000
62,785
2018 2019
guidance
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WINGS 77

APRIL 2019 VISUALISATION

Total NSA Open Market Valug?) Moscow
160 ths sgm RUB 10,966 min

@ Colliers International estimate as of 01.10.2018
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SCHASTYE NA VOLGOGRADKEZ/

VISUALISATION

Total NSA Open Market Valug?) Moscow
13 ths sgm RUB549 min

@ Colliers International estimate as of 01.10.2018
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SCHASTYE NA SOKOLEZ

APRIL 2019

Total NSA Open Market Valug?) Moscow
9 ths sgm RUB183 min

@ Colliers International estimate as of 01.10.2018

SELECTED PROJEC}/S/ ETALON GROL&/ 38



SCHASTYE NA MASLOVKEZ

APRIL 2019 VISUALISATION

"'JI'!U. T !ﬁ
1] ) unw-nul
"

Total NSA Open Market Valug?) Moscow
8 ths sgm RUB463 min

@ Colliers International estimate as of 01.10.2018
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RESIDENCEON POKROVSKINBULVAR ZZZ

APRIL 2019 VISUALISATION

Total NSA Open Market Valug?) Moscow
7 ths sgm RUBG635 min

M Colliers International estimate as of 01.10.2018
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