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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amended or superseded by subsequent disclosures, or may
become outdated and inaccurate over time and is subject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

/ ETALON GROLy/ 1



RESULTS SUMMARY/Z

NEW CONTRACT
SALES

+23%

322

THSSQM

In 1H 2019, new contract sales
reached 322,212 sqm, up by
23% y-0-y

SouMompany data
i

NEW CONTRACT
SALES

+41%

38,734

MLN RUB

In 1H 2019, new contract sales
reached an all-time first -half
high and amounted to RUB
38,734 min, up by 41% y-o-y

CASH COLLECTIONS

+56%

42,809

Cash collections rosey-o-y
by 56% in 1H 2019 and by
31% in 2Q 2019, supported
by high down-payments

AVERAGE PRICE

+13%

122

THSRUB/SQM

In 2Q 2019, average price
reached 121,759
RUBAgm, up by 13% y-o-y
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DELIVERIES ETALON GROUP DELIVERER6
IN 1H 2019 // THS SQMIN 1H 2019

DELIVERIES 1H 2019 DELIVERIES BREAKDOWN
ths sgm ths sgm
PROJECT NSA, ths sgm
Summer Garden 122
Emerald Hills 64
246

Schastye v Chertanovo 9
Schastye na Shodnenskoy 9
Schastye na Dmitrovke 8
Schastye v Veshnyakah 8
Schastye v Tsaritsyno 7
0 Schastye v Olimpiyskoy Derevne 7
1H 18 1H19 Schastye na Leninskom 6
Residenceon Pokrovskiy Boulevard 6
TOTAL 246

Source Company data

OPERATING RESUL}S/ ETALON GROLy/ 5



IN 1H 2019 ETALON GROUP STRONGLY
1H 2019 OPERATING// OUTPERFORMED ITSH 2018 OPERATING
RESULTS RESULTS, SETTING NEW AOUIME RECORD

NEW CONTRACT SALES CASH COLLECTIONS

NEW CONTRACT SALES
ths sgm min RUB min RUB
+23% +41% +56%
42,809
38,734
322
I263 I ] I ]
1H 18 1H 19 1H 18 1H 19 1H 18 1H 19

A The number of new contracts reached 6,530 in 1H 2019, up by 28% comparedto 1H 2018

OPERATINGRESULT?/ ETALON GROLy/ 6

Source Company data



1H 2019 OPERATING RESUL
BREAKDOWN BY REGIONS

NEW CONTRACT SALES
ths sgm

Moscow

1H 19 +35%

1H 18

St Petersburg

+12%

1H 19

1H 18 143.0

Source Company data

NEW CONTRACT SALES
bln RUB

Moscow
1H 19 +73%
1H 18
St Petersburg
+12%

1H 19

1H 18 14.5

7

CASH COLLECTIONS IN
MOSCOW GREW BY
102% YEARON-YEAR

CASH COLLECTIONS
bln RUB

Moscow

1H 19 el H102%

1H 18

St Petersburg

1H 19 +15%

1H 18 14.6

OPERATINGRESULT?/ ETALON GROLy/ 7



ETALON GROUP IS WELL ON TRACK TO
SALES GUIDANCE// DELIVER ON ITS FY2019 GUIDANCE AFTER
FOR 2019 SOLID PERFORMANCE I8H 2019

NEW CONTRACT SALES NEW CONTRACT SALES
ths sgm min RUB
+11% +16%
700 80,000
628
68,731
i I
2018 2019 2018 2019
guidance guidance

A In 1H 2019 NCSin both sqm and RUB termsexceeded 46% of FY 2019 guidance

A Cash collectionshave already reached 57% of FY 2019 guidance

Source: Company data

CASH COLLECTIONS
min RUB

+19%

75,000

62,785

2018 2019
guidance
Actual Forecast
performance performance

OPERATINGRESULT?/ ETALON GROLy/ 8



20Q 2019 OPERATIN

RESULTS

NEW CONTRACT SALES
ths sgm

+20%
154
| I
2Q 18 2Q 19

IN 2Q 2019 BOTH CASH COLLECTIONS AND

G// NEW CONTRACT SALES GREW BY MORE THAN
30% YEARON-YEAR, REACHING RUB 19 BLN

NEW CONTRACT SALES

min RUB
+35%
18,782
13’882 I
20Q 18 20Q 19

A The number of new contracts reached 3,060 in 2Q 2019, up by 21% year -on-year

Source Company data

CASH COLLECTIONS
min RUB

+31%

19,177

14,694

2Q 18 2Q 19

OPERATINGRESULT?/ ETALON GROLy/ 9



2Q 2019 OPERATING RESULTS// IN 20 2018 MOSCOW SALES
BREAKDOWN BY REGIONS PERFORMANCE e

NEW CONTRACT SALES NEW CONTRACT SALES CASH COLLECTIONS
ths sgm bin RUB bin RUB
Moscow Moscow Moscow
2Q 19 +25% 2Q 19 +63% 2Q 19 +11%
2Q 18 2Q 18 2Q 18
St Petersburg St Petersburg St Petersburg
2019 +15% 2Q 19 +10% 2Q 19 -8%

Source Company data
OPERATINGRESULT;/ ETALON GROLy/ 10



AVERAGE PRICE AND DOW
PAYMENT PERFORMANCE

AVERAGE PRICE TOTAL
RUBAgmM

"
. anniyt
et

169,368

121,759
115,660 118,796
108,055 109,015

2018 3Q18 4Q18 1Q19 2Q 19

-O- Combined -’.',‘- Etalon Group '.',‘ LeaderInvest

Source: Company data

174,393

AVERAGE PRICE APARTMENTS
RUBAgmM

146,524

140,036

131,331
120,589 125,889

r 3
-.--'.'-Illll‘.'

133,710 137,364

2018 3Q18 4Q18 1Q19 2Q 19

=0O= Combined *%# Etalon Group 4’* LeaderInvest

AVERAGE PRICE FOR APARTMENTS
INCREASED BY 22% YEARN-YEAR

AVERAGE DOWN PAYMENT
%

85% 85% 85%

81% 81%

2018 3Q18 4Q18 1Q19 2Q 19

OPERATINGRESULT?/ ETALON GROU)?/ 11



NUMBER OF MORTGAGE SALES ROSHBy WHILE THE
MORTGAG E// SHARE OF MORTGAGE SALES DECREASED SLIGHTLY DUE
SALES TO THETEMPORARY INCREASE IN MORTGAGE RATES

NUMBER OF MORTGAGE MORTGAGE CONTRACTS AVERAGE MORTGAGE
CONTRACTS SIGNED AS A SHARE OF SALES RATE IN RUSSIA @
+4%
1,094
1,052
143
42% 0
0 41% 41% . 41./0 10.03%
RS R 9.85%
Wﬂ?ﬁ% 9.64% g5gy, 9.66%
3T%° 350
951 X
29%

20 18 2Q 19 2Q 18 3Q 18 4Q 18 1Q 19 2Q 19 Jan'l8 Mar'l8 May'18 Dec'18 May'19

B Etalon Group ™ Leader-Invest =0~ Combined =% Etalon Group %" LeaderInvest

Source: Company data
(1) Weighted average interest rate on mortgage loans given to residents of Russia for OPERAT' NG?ESULT?/ ETALON G ROU?/ 12

acquisition of apartments on the primary market during the month, based on CBRdata



SALES LEADERNVESTPROJECTSMOUNTED TO 14% AND 20%
OF SALES INSQMAND MONEY TERMS, RESPECTIVELY
PORTFOLI

20Q 2018 NEW CONTRACT SALES BY PROJECT 20Q 2019 NEW CONTRACT SALES BY PROJECT
sgqm sgm

Silver Fountain
5%

Moscow Gates
5%

Petrovskiy
Landmark 2%

Emerald Hills Silver Emerald Hills

17% Fountain

Etalon City Golden Star
8% 4%

A Galacticaremains the largest project in terms of new contract sales

Okhta House
ates 2%
Morskaya
Zvezda 2%

M
G

Other Etalon Group i Other Leader -
j Invest
projects

8%

A Share of new sales in Moscow reached49%

A The share of business class projects reached18% thanks to Leader-I n v ecritribution

Source: Company data

OPERATINGRESULT?/ ETALON GROU)?/ 13



NATIONWIDE SALES & MARKETING NETWORK
REGIONAL SALES/ SUPPORTS SUSTAINABLE CONTRAGALES FOR
PERFORMANCE ETALON GROUP PROJECTS

SHARE OF REGIONAL REGIONAL POPULATION ACTIVELY
BUYERS BUYS APARTMENTS IN MOSCOW
AND ST PETERSBURG
34% 33%
24%
© Murmansk
Monchegorsk ®
Kaliningrad PetrozayodSly® ° ° Ap‘\a"t:'{angeBk Elizovo
() Severodvmsp © Norilsk Petropavlovsk° ;\/r::z;itsky
Ukhta @ ysinsk ° ¢
Noviy U
. SPMA ® Siktivkar © Nagind ovly Urengoy
Etalon Group Leader-Invest Combined Krasnogorsk ® Gubkinsky @ Mirniy O vakutsk
MMA @ Khanty-Mansiysk S Noyersk ® Neryungri
~ anty-Mansiysk @
E T A L O N G R O U P O S R E G I O N A L © Penza .PEEf(raTerinburé/ ® ! .°Surgut Uzhno - Sakhalinsk
1) (2) NaberezhnyeCheinye® ou @ Tyumen Nefteyga’:.:a: Hovsk Komsomiolskon-Amur® o
a Izhnevartovs|
SALES G EOG RAPHY Roslov-.on-Don Tolyati ® Magnitogorsk -
® Krasnodar OChe\yabmgkomSk o fimsk B”Ob‘d:ha”. © Khabarovsk
REGION SHARE OF TOTAL CONTRACTS ® Sochi ® Novosibirsk ® Bratskgy jriutsk Blagoveshchensk
Leningrad region 2.7% Kemerovo® ®Krasnoyarsk ® Chita Ussuriysk'g
KrasnoyarskKrai 1.7% Makhachkala® ©Q@Etalon Groupds sales o€® flovoeuenstsk/ Vladivostok @
representatives @ Tashtagol
YamaloNenets AD 14% ® Established relationships /
- S ISI I lonsnip.
Khanty-Mansi AD 1.4% partnerships with local sales agencies
Murmansk region 0.8%
Bashkortostan Republic 0.8% )
Khabarovskiy krai 0.8% A Etalon Groupods sales force focuses on regions
gz:?;\f’:g'f;i' 8'322 A LeaderInvest projects are now sold via Etalon Gr o urpgiosal sales network
Other Russian regions 20.6% A Key markets: St Petersburg and Moscow
Foreigners 0.9% A 58 cities covered by 25 sales offices nationwide
TOTAL 32.8% . . . . .
A External professional marketing and sales service agents engaged nationwide

(1)
Incloting Leader-iarect oo OPERATING?ESULT;/ ETALON GROU)?/ 14

@ Including Leader-Invest sales
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INTEGRATION PROCESS IS WELL ON TRACK, WITH
OPERATIONAL INTEGRATION ALMOST FULLY

INTEGRATION//
TIMETABLE

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

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

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

\/ Established unified management team

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

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

\/ Formation of a unified corporate culture

\/ Identification and implementation of best
practices

V Preparation of new development strategy

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

2. LeaderInvest
consolidation in financial
reporting

LEADERINVESTINTEGRATIOI\/ ETALON GROLy/ 16



HEADCOUNTOPTIMISATIONIN ///
COMBINED MOSCOW OFFICE

PRIOR TO TRANSACTION NOW YEAR-END TARGET

0a®
.&‘ 814 718 (-12%) 680 (-16%)

ETALON + LEADER
HEADCOUNT

¢ 151 winrus 129 (1s%) 121 (200

MONTHLY ETALON + LEADER MLN RUB MLN RUB
PAYROLL®

(@ Excluding bonus payments under existing motivation scheme

LEADERINVESTINTEGRATIOI\/ ETALON GROU)?/ 17



ACCELERATING PROJE%
IMPLEMENTATION

WINGS SCHASTYE NA SCHASTYE NA SOKOLE SCHASTYE NA
VOLGOGRADKE MASLOVKE

’ ~ }
December 2018 December 2018

July 2019 ' ' July 2019

LEADERINVESTINTEGRATIOI\/ ETALON GROL&/ 18



ACCELERATING PROJE(%
IMPLEMENTATION

SCHASTYE NA SCHASTYE V KUSKOVO RESIDENCE ON SCHASTYE V
PRESNE VSEVOLOZHSKIY KUZMINKAKH

December 2018

~

m— ) e ~amm e
July 2019 July 2019

July 2019 July 2019

LEADERINVESTINTEGRATIOI\/ ETALON GROU)?/ 19



202019 OPERATING /{25 5 el

NEW CONTRACT SALES NEW CONTRACT SALES CASH COLLECTIONS
ths sgm min RUB min RUB
+27% +33% +14%
3,810
21.8 3,506
I I I 31070
2,856
17.2

2Q 18 2Q 19 2Q 18 2Q 19 2Q 18 2Q 19

Source: Company data

LEADERINVESTINTEGRATIOI\/ ETALON GROLy/ 20



LANDBANK INCREASE IN 2Q 2019 77/

UNSOLD NSA ZIL -YUG CONTROL
min sgm

Aln June 2019 Etal oeadéBr oupo6s sub
Invest acquired the remaining 50% stake in
OJSCRazvitie( Razvitied ) , whi ch hol ds t he
development rights for the ZIL-Yug project

A Leader-Invest previously held a 50% equity
stake in Razvitie, and as a result of the new
agreement will now own 100% of Razvitie

A Etalon Group, which owns a controlling stake in
Leader-Invest, has consequently gained control
of the ZIL-Yug project and will act as its sole
developer

Etalon Group Unconsolidated stake in Etalon Group with
ZIL-Yug ZIL-Yug consolidated

Source: Company data

LEADERINVESTINTEGRATIOI\/ ETALON GROLy/ 21



ZIL-YUGDEVELOPMENTZZ

DEVELOPMENT SITE AND STAGES
1,246 THS sQMm M
ZIL

STAGE 1

REGION: MOSCOW
SITE AREA: 104 HECTARES
CLASS: COMFORT/BUSINESS

PLANNED LAUNCH: 2020

STAGE 11

STAGE 10

MARKET VALUE: RUB38. 3 BLNY
ver

- OSCOW ri
==

(1) Based on Knight Frank estimate as of 31.12.2018

LEADERINVESTINTEGRATIOI\/ ETALON GROLﬁ?/ 22



STREAMLINING ASSET R%/
OWNERSHIP STRUCTU

>A?_9 Etalon Group

25% 51%

SISTEMA PJSFC = 49045 e > LEADER-INVEST = 1009 = > RAZVITIE

(ZIL -YUG)

x

LEADERINVESTINTEGRATIOI\/ ETALON GROU)?/ 23



STRONG FINANCIAL POSITION AFTER LEADE\P?/ES%
ACQUISITION ANDZIL-YUGCONSOLIDATION

3,988
(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 30.06.19
for Leader-Invest
Acquisition®
Source: Company data
@ Including bank deposits over 3 months LEADER' NVEST'NTEGRAT'OI\/ ETALON GROU?/ 24
Including Leader| t i ial positi
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GALACTICA. 77

JULY 2019 DECEMBERO018

Total NSA Open Market Valug?) Income from sales® St Petersburg
809 ths sgm RUB17,268 min RUB78,386 min

(M Knight Frank estimate as of 31.12.2018

SELECTED PROJEC}/S/ ETALON GROLy/ 26



OKHTAHOUSE 77

JULY 2019 DECEMBERO018

Total NSA Open Market Valug?) Income from sales® St Petersburg
133 ths sgm RUB5,469 min RUB19,036 min

(M Knight Frank estimate as of 31.12.2018

SELECTED PROJEC}/S/ ETALON GROU)?/ 27



HOUSE ON BLYUKHERAZZ

JULY 2019 DECEMBER 208

Total NSA Open Market Valug?) Income from sales® St Petersburg
105 ths sgm RUB2,500 min RUBS,938 min

(M Knight Frank estimate as of 31.12.2018

SELECTED PROJEC}/S/ ETALON GROU)?/ 28



