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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amended or superseded by subsequent disclosures, or may
become outdated and inaccurate over time and is subject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 7

DELIVERIES NEW CONTRACT CASH COLLECTIONS AVERAGE APARTMENT
SALES PRICE

+30% +13% +24% +19%

622 77.6 (7.7 156

THSSQM BLN RUB BLNRUB THSRUB/SQM
In 2019, Etalon Group delivered In FY 2019, new contract sales Cash collections rose by24% In 4Q 2019, average price for
622 ths sgm of NSA up by reached an all-time high and y-0-y to a record-high RUB apartments reached a new high
30% y-0-y amounted to RUB 77,627 min, 77,713 min of 156,271 RUBAKgm, up by

up by 13% y-o-y 19% y-0-y

Sou|
o Mompany data / ETALON GROU)?/ 2
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DE|_|VER|ES// ETALON GROUBELIVEREDAN ALL-TIME
HIGH 622 THSSOMOF NSAIN FY 2019
IN EY 2019 Q

DELIVERIES 2019 DELIVERIES BREAKDOWN

ths sgm ths sgm

+30%

622
| I

2018 2019 m St Petersburg = Moscow

21

projects

Source: Company data

OPERATINGRESULT?/ ETALON GROU)?/ 5



FY 2019 OPERAﬂN% RECORD PERFORMANCE ACROSS

ALLKEY METRICS INFY 2019

RESULTS

NEW CONTRACT SALES NEW CONTRACT SALES TOTAL CASH
ths sgm min RUB COLLECTIONS
min RUB
+13% +24%
628 630 77,627 77,713
68,731
62,785

90% of
FY19
guidance

97% of
FY19
guidance

104% of
FY19
guidance

2018 2019 2018 2019 2018 2019

A The number of new contracts amounted to 12,040 in FY 2019

A Cash collections in escrow accounts reachedRUB 692 min (1% of FY 2019 cash collections)

Source Company data; y-o-y change was calculated without rounding.

OPERATINGRESULT?/ ETALON GROLy/ 6



FY 2019 OPERATING RESU'—TS'// MOSCOW REAGHED RECORD LEVELS Of
BREAKDOWN BY REGIONS RUB 46BLN AND 43 BLN, RESPECTIVELY

NEW CONTRACT SALES TOTAL CASH COLLECTIONS
ths sgm bin RUB bin RUB
Moscow Moscow Moscow

0,
FY 19 FY 19 +26%

FY 19 +47%

FY 18 FY 18

FY 18

St Petersburg St Petersburg St Petersburg

FY 19

+1%  py 19

FY 19 +1%

FY 18

324.7 FY 18

34.5

FY 18

31.7

Source: Company data; y-o-y change was calculated without rounding.

OPERATINGRESULT?/ ETALON GROLy/ 7



FRONTLOADED DEMAND INIQ 2018, DRIVEN
4Q 2019 OPERATING BY EXPECTATIONS OF NEW INDUSTRY
RESULTS REGULATION AND UNCERTAINTY AROUND

MORTGAGE RATES, CREATED A HIGH BASE

NEW CONTRACT SALES NEW CONTRACT SALES TOTAL CASH COLLECTIONS
ths sgm min RUB min RUB
+30% +47% +38%
— 24,446
21,795 20,303

162 ak : 18,791
16,676
I 14,717 I

4Q 17 4Q 18 4Q 19 4Q 17 4Q 18 4Q 19 4Q 17 4Q 18 4Q 19

A The number of new contracts amounted to 2,931 in 4Q 2019

A Cash collections in escrow accounts reachedRUB 692 min (4% of 4Q 2019 cash collections)

Source: Company data; y-o-y change was calculated without rounding.

OPERATINGRESULT?/ ETALON GROLy/ 8



QUARTERLY SAL%
PERFORMANCE
thlng/anONTRACT SALES

168
154
I 137

1019 2Q19 3Q19 4Q19

172

Source Company data.

ETALON SHOWED THE STRONGEST
QUARTERLY NEW CONTRACT SALES
PERFORMANCE IMQ 2019

NEW CONTRACT SALES
min RUB

19,952

1Q 19

21,795

18,782
I 17,098

2019 3Q19 4Q19

OPERATINGRESULT?/ ETALON GROLy/ 9



4Q 2019 OPERATING RESULT%//

BREAKDOWN BY REGIONS

NEW CONTRACT SALES

ths sgm
Moscow
4Q 17 84.1

St Petersburg

4Q 19

4Q 18

4Q 17

101.4

Source Company data.

NEW CONTRACT SALES

bin RUB

Moscow

4Q 19 0

'—\
y

4Q 18

4Q 17

St Petersburg

4Q 19

4Q 18

4Q 17

12.8

TOTAL CASH COLLECTIONS
bin RUB

Moscow

4Q 19

4Q 18 10.9

4Q 17

7.7

St Petersburg

4Q 19

4Q 18 9

4Q 17

l
>
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AVERAGE PRICE AND DOW

PAYMENT PERFORMANCE

AVERAGE PRICE
ths RUB&gm

+10%

127.1

4Q18 1Q19 2Q19 3Q19 4Q 19

Source: Company data

AVERAGE PRICE APARTMENTS
ths RUB&gm

196.4 ~ +42%

156.3 4 +19%

131.3 %

" 1296
125.0

124.8

=0~ Combined * <

e % St Petersburg Moscow

4Q18 1Q19 2Q19 3Q19 4Q 19

AVERAGE PRICE FOR APARTMENTS
INCREASED BY 19% YEARN-YEAR

AVERAGE DOWN PAYMENT

%

88%

85% 85%
81% 83%

4Q18 1Q19 2Q19 3Q19 4Q 19

OPERATINGRESULT?/ ETALON GROU)?/ 11



MORTGAGE SALESZ

NUMBER OF MORTGAGE MORTGAGE CONTRACTS
CONTRACTS SIGNED AS A SHARE OF SALES
1,754

37% 36% 36% 35%

1,031

1019 2019 3Q19 4Q19
4Q 18 4Q 19

Source: Company data
(1) 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 CBRdata

AVERAGE MORTGAGE
RATE IN RUSSIA @

10.03%

Dec 18 May 19 Aug19 Nov19

OPERATINGRESULT?/ ETALON GROLy/ 12



SALES LEADERNVEST PROJECTS AMOUNTED PQ0% AND
28% OF SALES INSQMAND MONEY TERMS,
PORTFOLI RESPECTIVELY

4Q 2018 NEW CONTRACT SALES BY PROJECT 4Q 2019 NEW CONTRACT SALES BY PROJECT
sgqm sgm

Etalon City
9%

Capital

Samotsvety
5%

Other Etalon Group Okhta House

4%

Moscow Gates

Silver Fountain e

6%
Okhta House
4%

Normandy

5% T s a Eapial
2%

A Galacticaremains the largest project in terms of new contract sales

%
° Etalon on the

Summer Garden RNEZ]
4% 4%
Nagatino i-Land

3%

Normandy
3%

Petrovskiy Landmark 2%
Petrovskiv Landmark 2%

A Nagatino i-Land sales reached 3% since its launch in November 2019

A The share of business class projects reached22% and 36% in sqm and money terms, respectively

Source: Companydata; percentages may not add up due to rounding.

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

32% 33% 31% 32%

Monchegorsk ® © Murmansk
Apatit
Kaliningrad PetrozayodSh® § E pAarlldfangelsk Elizovo
() Severod\/ms,K° © Norilsk Petropavlovsk° ;wi;an;z;itsky
Ukhta @ ysinsk ° ¢
® Siktivkar Noviy Urengoy
1Q19 2Q19 3Q19 4Q19 SPMA @ Nadim
Q Q Q Q Krasnogors& ® Gubkinsky. ® Mirniy O vakutsk
MMA @ Khanty-Mansiysk S Noyersk ® Neryungri
~ anty-Mansiysk @
E T A L O N G R O U P 0] S R E G I O N A L © Penza .PEEf(raTerinburé/ ® g .°Surgut Uzhno - Sakhalinsk
SALES GEOGRAPHY(].) Naberezhnye Chelnye® o U o Tyumen Nef&eyga’:.s: Hovsk Komsomolskon-Amur® o
( ] To\yam ® a Izhnevartovs|
sOSIWOH-DOH ‘ Magomcor?g;s:bmsk Birobidzhan ® @ khaparovsk
Krasnodar ® Omsk @ llimsk o
REGION SHARE OF TOTAL CONTRACTS ® Sochi ® Novosibirsk ® Bratskgy jriutsk Blagoveshchensk
Leningrad region 3.3% Kemerovo® ®Krasnoyarsk ® Chita Ussuriysk'g
Krasnoyarsk Krai 1.7% Makhachkala® OQ@Etalo n Groupods sal es o® fovokuensisk/ Vladivostok ©
Khanty-Mansi AD 1.5% representatives ® Tashtagol
- - - ® Established relationships /
Ehab?rt:/;kly Krai 1‘?2;0 partnerships with local sales agencies
enets 1%
Arkhangelsk region 0.9% )
Samara region 0.8% A Etalon Groupods sales force focuses on regions
i 0, . . A
Ei;“;ﬁ?;salkaria 8'202 A LeaderInvest projects are now sold via Etalon Gr o urpgiosal sales network
Other Russian regions 19.0% A Key markets: St Petersburg and Moscow
Foreigners 0.8% A 58 cities covered by 25 sales offices nationwide
TOTAL 31.9% . . . . .
A External professional marketing and sales service agents engaged nationwide

(1)
companydatafor Q2019 OPERATING?ESULT;/ ETALON GROU)?/ 14



MAINTAINING A STRON% RUB 22 BLN AT THE END OF 2019
BALANCE SHEET

STRONG LIQUIDITY POSITION NET DEBT (CASH) BALANCED GROSS DEBT
min RUB min RUB COMPOSITION @

/ Local
bonds

53,053 @

21,843

Bank
loans

20,912 23082

A 100% of debt denominated in RUB

[ A Average cost of borrowings declined from 9.85% at
the end of 2018 to 9.40% at the end of 2019

(2,170)
31.12.2018 31.12.2019 31.12.2018 31.12.2019
- Net debt/
Total debt Cash and cash equivalent$! Net debt (cash) LTMEBITDA®
Source: Company data @ Including bank deposits over 3 months @ As of 31.12.2019 (3L TM EBITDA asof 30.06.2019
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GALACTICA. 77

JANUARY 2020 DECEMBERO018
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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/ 17



OKHTAHOUSE 777

JANUARY 2020 DECEMBERO018

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

1 @ Knight Frank estimate as of 31.12.2018

SELECTED PROJEC}/;{ ETALON GROL»?/ 18



HOUSE ON BLYUKHERAZZ

DECEMBER 28

JANUARY 2020
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PETROVSKIY.ANDMARK/ZZ

JANUARY 2020 DECEMBER 28

&

B

Total NSA Open Market Valug?) Income from sales® St Petersburg
89 ths sgm RUB5,115 min RUB 15,409 min

(M Knight Frank estimate as of 31.12.2018

SELECTED PROJEC}/S/ ETALON GROLy/ 20



ETALON ON THE NEVAZZ

JANUARY 2020 DECEMBER 2018

®

Total NSA Open Market Valug?) Income from sales® St Petersburg
76 ths sgm RUB?2,928 min RUBS,980 min

(M Knight Frank estimate as of 31.12.2018

SELECTED PROJEC}/;{ ETALON GROL»?/ 21



BOTANICA 77

JANUARY 2020 DECEMBER 28

e T gﬂ =T Tl

Total NSA Open Market Valug?) Income from sales® St Petersburg
47 ths sgm RUB2,699 min RUB7,519 min

(M Knight Frank estimate as of 31.12.2018

SELECTED PROJEC}/S/ ETALON GROLy/ 22



HOUSE ON KOSMONAVTOY”Z

JANUARY 2020 DECEMBER 28

ke e CEICECECRERERERE

®©

Total NSA Open Market Value?b Income from sales() St Petersburg
27 ths sgm RUB1,129 min RUB2,364 min

(M Knight Frank estimate as of 31.12.2018

SELECTED PROJEC}/S/ ETALON GROLy/ 23



FUSION.ZZ

JANUARY 2020 DECEMBER 208

Total NSA Open Market Valug?) Income from sales® St Petersburg
14 ths sgm RUBS831 min RUB2,199 min

31\ @ Knight Frank estimate as of 31.12.2018
L/ Hiig
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