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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amended or superseded by subsequent disclosures, or may
become outdated and inaccurate over time and is subject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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ETALON GROUP AA GLANCEAS OF END OF 201877

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

INTRODUCTIOM ETALON GROLy/4



HOW ETALON GROUP CREATES VALUEZ/

Land plot
profit analysis and
reinvestment acquisition

= i
3

Ongoing
maintenance

VALUE

" [ CREATION ~C5F) &k,

E 5 20 o
General S é -
contracting .
and subcontracting el

management

Building
materials
production

INTRODUCTIOI\/ETALON GROU)Q/S



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

INTRODUCTIOI\/ETALON GROLy/6



INTERESTS OF ALL INVESTOR GROU

BOARD OF DIRECTORS REPRESENT%

NON-EXECUTIVE
DIRECTORS

<

EXPERIENCE AND AWARDS
AMore than 20 years of experience in corporate law

OLEG

MUBARAKSHIN

Chairman of the
Board of Directors

and investment management

EDUCATION

AMoscow State Academy of Law

AFinance Academy under the Government of the

Russian Federation

®

EXPERIENCE AND

ASergey has experience in private equity, corporate

SERGEY
EGOROV

Non-Executive
Director

AWARDS

finance, leveraged finance and debt resctructuring

EDUCATION
A Kyrgyz
Finance

St at e

National

EXECUTIVE
DIRECTORS

KIRILL

Chief Financial
Officer, Executive
Director

EXPERIENCE AND AWARDS
Al2 yearsd6 experience
management

APreviously held position of senior equity portfolio
manager at TKB BNP Paribas Investment Partners
Aln 2013 voted one of the top -3 portfolio managers

in Russia by Thomson ReutersExtel Survey
EDUCATION

ASt Petersburg State University of Economics
and Finance

MAXIM

Head of Moscow
Operations

EXPERIENCE AND AWARDS
Over 10 years
industry
EDUCATION
UnivAreétyr OhelBmaai nst
MBA from Vlerick Business School

of ex

BAGACHENKO

BERLOVICH

Executive Director,

INDEPENDENT NONEXECUTIVE
DIRECTORS

GANNA
KHOMENKO

BORIS

t-.-’

EXPERIENCE AND AWARDS

in AmaOovege me/ntyears of
senior management with international and
Russian companies
A Recent experience incl
Orange in Russia, VP for Finance atVimpelcom
and CFO at Golden Telecom

Chester A ERUCATMDINet ed a

University of Massachu
Accounting), Carnegie-Mellon University (MBA)

Independent Non-
Executive Director

Independent Non-
Executive Director

EXPERIENCE AND AWARDS
corphraaeydamancfe anple mrissrde
consultancy and strategy positions in the legal

and finance fields
EDUCATION
AKeele University, degree in law and
international politics
Col l ege of
Legal Practice Course)

in exper

Law in

MARINA
OGLOBLINA

MARTIN
COCKER

Independent Non-
Executive Director

Independent Non-
Executive Director

EXPERIENCE AND AWARDS EXPERIENCE AND AWARDS

perienceAimartyheyq:aornsstqfucepqpb%rience iAn Otvlee 20 years of exper
administrations of the city and region of - in construction industry
Moscow Runs his own devel opme
PetersbubDYCABION y t echnic University, Portugal
A "Moscow Finance University A Worked atTouthe KRMGtatde &

Ernst & Young in Russia, Kazakhstan and UK
EDUCATION

A Univekeae ty of

SVETLICHNY

CHARALAMPOS
AVGOUSTI

Independent Non-
‘, Executive Director
EXPERIENCE AND AWARDS
iAnlk® Y@marns nafnclee @mld experience
corporate and banking sectors
A Founder and
u & Ragnersl @ (Advecates & legakrongujtants)
A Boar member at Cyprus
Authority (CYTA), member of the Advisory
council of Limassol for the Central Cooperative
sRapkt s BBA in
EDUCATIO!I
ANorthumbria University Newcastle (LLM in
International Commercial Law), Democritus
University of Thrace

DENNIS
VINOKOUROV

Independent Non-
Executive Director

«

EXPERIENCE AND AWARDS

iAe nvee ri n2 0a uyde atr,s 7o fy eeaxrpser i ence i
corporate law and real estate in Moscow, Stockholm
nahd New otkn e s's i n

A Held senior investment
Development, Russian Direct Investment Fund and
East Capital

A Practiced corporate
member of the New York Bar

roles

law with

EDUCATION
A Stern Business School (MBA),
(LL.M), Central European Univer

State Institute of International Relations (Diploma in
Law)

INTRODUCTIOI\/ETALON GROU)9/7
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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 (O. Mubarakshin)
A 2 Executive Directors

A 7 Non-Executive Directors,
including 6 Independent
Directors

0,
Zarenkov family 5.7% Management 1.7 %

Baring Vostok 5.7%

Strategy Committee Sistema PJSF Free float

B Remuneration &
v Nomination Committee

Audit Committee

B Information Disclosure
Committee

Source: Company data

® As of 30 April 2019 INTRODUCTIOI\/ETALON GROU)9/8



KEY PRINCIPLES OF THE RELATIONSHIP L%
AGREEMENT BETWEEN SISTEMA AND ETA

1. the Company will be managed in accordance with the principles of good governance set out in the corporate
governance regime adopted by the Company and will continue to refine its transparency and disclosure practices

2 . all transactions or arrangements between Sistema and Etalon Group will be conducted on an arm's length
basis

3.representatives of Sistema on the Companydés Board of Dire
arrangement between Sistema and Etalon Group

4 . sistema has confirmed its current intention to maintain Etalon Group as a publicly-listed company

5. sistemar emains committed to the Companyods dividend policy

INTRODUCTIOI\/ETALON GROLy/Q



ABOUT SISTEMA PISFCZ

ABOUT CORE BUSINESS AREAS

A Ru s s largeét publicly traded investment holding company A Active portfolio management of assets through profitable

; ) ) o . ) acquisitions and monetisation
A A unique collection of assets in diverse, high-potential sectors

across the Russian economy A Increasing asset value by transforming them into market leaders
that are capable of generating stable cash flows and that have

A Investments and expertise in more than 15 industries high credit ratings

A Credit ratings from international and Russian rating agencies -

! A Monetisation of investments by selling assets to strategic
Fitch: BB-, S&P. B+, RAEX ruA-

investors and conducing successful IPOs

2018 PERFORMANCE® CREATING MARKET LEADERS
777 2xe 1 465 s R Locing s bl operorend i
REVENUE y ASSETS

segezha largest vertically integrated forestry holding
OWNERSHIP STRUCTURE @ Group company in Russia

Other® L 14V . o ,
AeTCKHiA Mup Largest children's goods retailer in Russia

8.4% ACTCKUN MU
Free float
GDR
( 9 o @ Leading agriculture holding company and one of
Vladimir Yevtushenkov CTENb the largest landowners in Russia
Free float
(shares) ﬁeo Largest private healthcare chain in Russia
@ In accordance with IFRS |NTRODUCT|O’\/ETALON GROU}/]_O
@ As of 31 December 2018

(3 Ordinary shares and GDRs belonging to Sistema Group companies, Sistema management and members of the Board of Directors



S

>A?_9 Etalon Group

25% 51%
v RAZVITIE
.......... 0 ) 0
SISTEMA PJSFC 49% > LEADER-INVEST 50% > Gl souThy
A
50%
LSR GROUP

INTRODUCTIOI\/ETALON GROU)9/11
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DELIVERIES IN 2()18/// ETALON GROUP DELIVERED 471THS
SQM IN LINE WITH THE PLAN FOR 2018

DELIVIERIES 2018 DELIVERIES BREAKDOWN
ths sgm ths sgm
+13% PROJECT NSA, ths sqm
Etalon-City 171
479 Galactica 152
423

Samotsvety 56
Summer Garden 47
House on Obruchevykh street 39
Emerald Hills 8
Moscow Gates 6
2017 2018 TOTAL 479

Soff

i Company data
I i

2018 OPERATING RESULTS AND 2019 OUTLO;)%ETALON GROLVlB



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 50,240 ' 46,147 53,000 I
2017 2018 2018 2017 2018 2018 2017 2018 2018
initial actual initial actual initial actual

guidance guidance guidance

Source: Company data

2018 OPERATING RESULTS AND 2019 OUTLO})%ETALON GROU)9/14



2018 PR|CE/// AVERAGE PRICE FOR APARTMENTS
INCREASED BY 13% YO-Y
DYNAMICS

AVERAGE PRICE TOTAL AVERAGE PRICE APARTMENTS AVERAGE DOWN PAYMENT
RUBAgmM RUBAgmM %

131,331 85%

82% 8100 O 81%  81%

125,889
120,589
115660 115,806 444 597

108,055 109,015
102,869 101,474

4Q 17 1Q 18 2Q 18 3Q 18 4Q 18 4017 1Q18 2Q18 3Q 18 4Q 18 4Q 17 1Q18 2Q18 3Q 18 4Q 18

1

b e

So| Company data

2018 OPERATING RESULTS AND 2019 OUTLO})%ETALON GROU)9/15



Ao

CASH COLLECTIONS

NEW CONTRACT SALES NEW CONTRACT SALES
ths sgm min RUB min RUB
+11% +16% +19%
700 80,000 75,000
628
68,731 62,785
2018 2019 2018 2019 2018 2019
guiadance guidance guidance

2018 OPERATING RESULTS AND 2019 OUTLO})%ETALON GROLy/16

Source: Company data



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

{4} LEADER INVEST

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

LEADERINVEST ACQUISITIOMETALON GROU)9/18



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 9 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 sqgm®

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

(@ Knight Frank estimate as of 31.12.2018

LEADERINVEST ACQUISITIOI\/ETALON GROL&?/ZLQ



LEADERINVESTPORTFOLIO OVERVIEW/Z

TOTALAREAD

PROPERTY CLASS

BRIEF OVERVIEW

CONSTRUCTION
PERIOD

186 ths sgm

Business

Wings is a businessclass project
located in the Ramenki district of
Moscow, just minutes from major
transport routes and within
walking distance of the
Michurinskiy Prospekt metro
station. The pro
interconnected buildings of up to
21 storeys, with a total of 1,473
apartments and 186 ths sqgm of
NSA, look out over a forest park
and the Ramenka river. This
development will offer residents
3.1-metre high ceilings with large
windows that will provide for
excellent views and plenty of
natural lighting. The private
territory of the Wings project will
include recreation grounds, a
preschool and school as well as
commercial and office space.

20187 2023

(@ Knight Frank estimate as of 31.12.2018

CENTRAL PARK

350 ths sgm

Business

Central Parkis a business class
project located on the shore of
the Moscow River in the Nagatino
district of Moscow near major
transport routes and just 5
minutes from the nearest metro
$tadian t Thesprojedh willenelude
residential and commercial space,
as well as underground parking.
Central Park will offer residents
extensive landscaped green
spaces, including pedestrian
boulevards along the Moscow
River embankment. This 4-
hectare development will become
a self-contained neighbourhood,
with cafes and restaurants,
shopping and social infrastructure
all located on the carefully
thought-out territory.

201971 2025

ZIL YUG

623 ths sgm

Business / Comfort

This large-scale urban
redevelopment project will create
a new business- and comfort-
class residential district with 623
ths sgm of NSA on a 109-hectare
land plot just 6km from the
Kremlin. Developed based on a
fismart neighbour
the district will be equipped with
electric car charging stations,
sorting facilities for recycling

waste and other features that will
make ZIL Yug
most modern urban districts.
The ZIL Yug project will house
approximately 60 ths residents
and include an exhibition centre,
shopping centre, schools,
preschools, a hospital and health
clinic.

20207 2028
LEADERINVEST ACQUISITION

one

OTHER PROJECTS

301 ths sgm

Premium / Business / Comfort

Leader-l n v elandb&rk
includes 28 other projects that
are either under construction or
in the design stage, with a total
area of 301 ths sgm. The
companyods
premium-, business- and
homtrit dasscpwjects dopated

in well-developed residential
areas with good social
infrastructure inside the

Moscow Ring Road, all with
good acceds © public ranspdts
and main roads, as well as
parks, shopping and
entertainment facilities.

by 2024

ETALON GROUP” 20

portfoli



VALUE ENHANCIN
ACQUISITION

4

LOWER LAND ACQUISITION PRICE AND
HIGHER SELLING PRICE CREATE ROOM FOR
PROFITABILITY IMPROVEMENT

ACQUISITION OF MORE PROFITABLE PROJECTS AT AN ATTRACTIVE PRICE:

0 30 60 ¢é
20 26 38
Et al onds | ost
per sqgm®
23

Leader acquisition
cost per sqm( ‘

Etal onds residenti al
price per sqm®
L e a d esid@rdial
price per sqm@®
B and cost range, RUB ths
- price range, RUB ths

120 150 180 210
132 154 200
240

4

I average land cost, RUB ths

average price, RUB ths

() For Etalon Group projects under construction in Moscow within the Moscow Ring Road

@Acquisition cost divided
() Forecasted average real estate sale price forLeader-Invest projects

b yeadetlrvésoprofect posfdli@af 23 nonfsgqruns ol d area i n

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

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
Groupbdbs projects

Groupds

i sition

LEADERINVEST ACQUISITIOMETALON GROU)9/21



VALUE CREATION THROUGH SYNERGIEZ

A Management has conducted an analysis of potential synergies with Leader-Invest on the basis of the Gr oup 0 s
experience in the real estate sector and precedent transactions in the industry

A A preliminary analysis of potential synergies has identified the following areas:

CONSTRUCTION
COSTS

1. Optimisation of
materials sourcing and
procurement

2. General and
subcontractors services
costs optimisation

3. Increased purchasing
power in new land plot
acquisitions i lower
acquisition costs

ADMINISTRATIVE
EXPENSES

1. Personnel cost
optimisation

2. Rationalisation of
shared services

(1) One-off integration costs in 2019 are estimated at c. RUB 0.5-0.9 bin

SELLING
EXPENSES

1. Utilisation of combined
sales network

2. Combined
procurement of
marketing /
advertisement services

3. Increased efficiency of
customer funnel

FINANCE

1. Refinancing of
current Leader-Invest
debt at Et al o\n6 s

marginal financing RUBO.7 binT
cost RUB1.1 biln
Estimated annual
savings®

LEADERINVEST ACQUISITIOI\/ETALON GROLVZZ



JOI NT BRANDI

4?9 Etalon Group

More than 30-year history

Successful track record in Russia with
6.3 million sgm commissioned since
inception, without any delays

TOR3 brand by customer recognition
in St Petersburg

TOPR-10 brand by customer
recognition in Moscow

#1 developer operating in Moscow
and St Petersburg by customer

Strong corporate brand without
unified project branding

BENEFITS:

Leading developer in Moscow by
number projects in portfolio

TOPR-30 brand by customer
recognition in Moscow

Established product branding for
business class residential property
c a |l ISehdstydd

T Normal (3 out of 5) grade of quality

regions

74} LEADER INVEST

NG UNDERZZETALONDO

(Happinefss):

CUACTbE

[IOMA B

L

MOCKBE

4?9 Etalon Group

recognition in Rufsia@s aéc@r(ﬂnbfbﬂ@ssiahﬁrﬁ‘ﬁ@dks
to nationwide sales and marketing Registrar of Residential Real Estate
network Developers
V' The highest (S out of 5) grade of U One of three developers in Moscow
quality according to Russian Unified mar ket that Ueade Im wor d #
Registrar of Residential Real Estate its name
Developers ULow brand recogniffifon in Russia0s

A Reputation as a reliable developer with significant experience will add value to Leader-Invest projects

A Well-developed sales network and high brand recognition for Etalon will significantly increase sales for Leader-Invest projects

ALarge number of projects

A Potential to use well-developed project branding standards of Leader-Invest

Wi

'l further strengthen Etalonds brand reco

LEADERINVEST ACQU ISITIOI\/ETALON G ROLVZS



STRENGTHENING MARKET POSITION IN MOSCO¥WZ

#2 IN VOLUMES UNDER

#1 BY NUMBER OF PROJECTS #2 IN SALES @)
OFFERED TO THE MARKET® CONSTRUCTION @
%) Eraton oroup I 25 | #1 PIK 628 PIK 3,629
PIK 25 A AgEtalon Group M 203 #2 4_;» Etalon Group N 760 #2
(& ceaper invest [N 23 LSR 192 A LSR 700 A
MR Group 18 MR Group 190 Donstroi 692
Donstroi 16 Ingrad 166 MR Group 625
Cap|ta| Group 10 ; 2, ; Etalon Group - S E— 3; Etalon Group - 516
Ingrad 7 PSN 144 Ingrad 461
RG Development 7 Donstroi 142 MIC 408
Pioneer 6 Pioneer 134 PSN 364
Gals 6 DSK-1 118 Pioneer 339
3? Etalon GFOUPF G e Capital Group 110 Capital Group 315
N N
(&} LEADRR |st:; 50 (&) LEADER INVE:E 244 e

LEADERINVEST ACQU ISITIOMETALON G ROU)9/24

() Based on Knight Frank data as of 31.12.2018; for sales ranking the data for residential real estate sales is used without
commercial premises and parking
() Based on Russian Unified Registrar of Residential Real Estate Developers data as of 31.12.2018, Company data as of

31.12.2018 for Leader-Invest and Etalon



ACQUISITION SUMMARY”Z/

UNIQUE OPPORTUNITY TO ACCELERATE GROWTH IN SALES AND POSITIVE OPERATING CASH FLOW EVEN

FURTHER AND TO REACH STRATEGIC GOALS AHEAD OF SCHEDULE, WHILE CONTINUING TO PAY DIVIDENDS
IN LINE WITH EXISTING DIVIDEND POLICY

ACQUISITION OF HIGHQUALITY PROJECT PORTFOLIO WITH EXCELLENT GEOGRAPHICAL FIT, WHILE
MAINTAINING STRONG BALANCE SHEET

RIGHT TIME FOR TRANSACTION TO CONSOLIDATE MARKET IN KEY REGION

OPPORTUNITY TO CREATE VALUE THROUGH SYNERGIES AND IMPROVED PROFITABILITY

LEADERINVEST ACQUISITIOV ETALON GROLy/ZS
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PORTFOLIGGUMMARY..ZZ

TOTAL VALUE OF ASSETS
UNDER MANAGEMENT @)

187

bln RUB

The total value of property assets

under Etalon Groupos
grew by 38% year-on-year in rouble

terms and reached RUB 187blin

@ Including construction and maintenance business
(2 Central Bank of Russia exchangerate as of 31.12.2018

ETALON SHARE OF
TOTAL ASSETS VALUE®

154

bin RUB

ETALON SHARE OF TOTAL
ASSETS VALUE PER GDR

7.9

USD per GDR

Etalon Groupo6s share of Etméd ompotGgloupdés share

ma n a gpeopedynasset value amounted to a
record-high RUB 154 bin

value amounted to USD 2.2 bIn@, or
USD 7.5 per share/GDR

PORTFOLIO OVERVIE»I/ETALON GROU)9/27
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LEADERNVEST PROJECTS
LEADER NVEST/ CONTRIBUTE SIGNIFICANTLY TO

PORTFOLIO THE PORTEOLIO OF ETALON GROUP

1 3 MLN SOM 6 7 RUB BLN OPEN 3 1 PROJECTS UNDER
- UNSOLD NS& MARKET VALU® DEVELOPMENT
BREAKDOWN BY BREAKDOWN BY PROJECTS IN MOSCOW
STAGE® SEGMENT®
P ® @ UNDER CONSTRUCTION
@ COMPLETED
2% P ® ..
[ ) @ DESIGN STAGE
e 0®
() [ ]
(] ® é i d
o0 o ©
P .ﬁ‘o
m Construction m Comfort b 4 ‘
m Design m Business 7Y ]
Completed Premium
[ ]

@M Unsold NSAand OMVof Et al on Groupds property under management
PORTFOLIO OVERVIEW/ETALON GROLV28

(@ As % of Unsold NSA, in sgm terms



PROJECT PORTFOLIO OPEN MARKET VALUE

MARKET VALUE OF PROJECTS UNDER ETALON GROUP MANAGEMENT
bln RUB

PROJECTS BREAKDOWN®)

BY STAGE
+28% +30% +24% +17% +11% +10%  +39%

177
127 67
116
104 104
89
72
55
] . I )

2010 2011 2012 2013 2014 2015 2016 2017 2018

= Construction
Design

Completed

BY REGION

= St Petersburg

Moscow

B cwon Group B Leaderinvest

BY SEGMENT
COMPLETED AND AVAILABLE FOR SALE PROPERTY

= Comfort
A The current portfolio includes 403 thousand sgm of completed and available for sale property at projects

that are completed or still underway, out of which completed and available for sale apartments account S
for 117 thousand sgm Premium
A Knight Frank estimates potential income from the sale of all completed and available for sale property at

RUB 29,516 million, including RUB 15,322 million from the sale of completed and available for sale
apartments

= Upper-economy

Source: Knight Frank estimate as of 31.12.2018

(M As % of Unsold NSA, in sgm terms. Percentagesmay not add up to exactly 100 due to rounding PORTFOLIO OVERV' E»l/ ETALON G ROLVZQ



OPERATIONS IN ST PETERSBURG AND MOSCOW/

PROJECTS IN ST PETERSBURG

PROJECTS IN MOSCOW

o B

D O UNDER CONSTRUCTION

) (4]

D% ) W

A, GG

O DESIGN STAGE
o

@@

VL

©
©

O COMPLETED

D
®
)

PORTFOLIO OVERVIE»I/ETALON GROU)9/30



ETALON GROUP ASSETNRALUE (1/2) 7727

UNSOLD NSA UNSOLD OMV UNDER INCOME FROM  CONSTRUCTION OUTSTANDING
TOTALNSA  UNDER ETALON ETALON oMV
PROJECT STATUS (6000 S MANAGEMENT PARKING MANAGEMENT (MLN RUB) SALE(SZ)(MLN BUDGET ® BUDGET °
(6000 (LOTS), # (MLN RUB) RUB) (MLN RUB) (MLN RUB)
CURRENT PROJECTS
ST PETERSBURG
1 Galactica Construction 809 462 3,653 17,268 17,268 78,386 47,121 30,380
2 Moscow Gates Construction 235 24 608 887 887 21,543 9,988 1,238
3 Okhta House Construction 133 122 80 5,469 5,469 19,036 6,431 5,525
4 House on Blyukhera (Kalininskiy district) Construction 105 44 305 2,500 2,500 8,938 4,996 3,005
5 Petrovskiy Landmark (Petrovskiy Island) Construction 89 66 395 5,115 5,115 15,409 5,836 5,476
6 Etalon on the Neva (Nevskiy district) Construction 76 72 501 2,928 2,928 8,980 4,091 3,597
7 Morskaya zvezda Construction 61 25 148 1,795 1,795 3,410 2,291 842
8 Botanica Construction 47 35 360 2,699 2,699 7,519 2,810 1,523
9 House on Obruchevykh Street Construction 44 22 426 1,224 1,224 4,886 2,611 425
10 Beloostrovskaya Design stage 29 28 235 746 746 3,675 1,660 1,641
11 House on Kosmonavtov Construction 27 20 174 1,129 1,129 2,364 1,352 730
12 Fusion (Project on Krapivniy Pereulok) Construction 14 10 71 831 831 2,199 1,119 672
13 Korolyova prospect Design stage 6 6 47 212 212 606 372 340
14 Moskovsky District Design stage 139 135 1,010 5,587 5,587 17,125 6,255 6,252

OTAL ST PETERSBURG

MOSCOW METROPOLITAN AREMIIAY?

1 Emerald Hills Construction 855 129 920 8,673 8,673 60,108 38,877 6,071
2 Etalon-City Construction 363 42 655 4,011 4,011 28,694 18,397 1,370
3 Summer Garden Construction 294 114 894 6,696 6,696 35,947 17,402 9,187
4 Silver Fountain Construction 226 183 1,986 11,111 11,111 42,121 20,398 17,097
5 Normandy Construction 129 83 499 5,889 5,889 16,522 8,005 5,360
6 Mytishinskiy District Design stage 93 82 322 1,019 1,019 6,978 4,467 4,381
7 Golden Star Construction 85 5 88 22 22 10,211 5,338 729

8 Letnikovskaya Street Design stage 82 81 589 7,096 7,096 19,878 8,486 7,905
9 ZIL Yug Design stage 623 623 3,747 19,163 9,773 126,518 50,741 50,591
10 Central Park (Nagatino I-Land) Construction 350 350 1,816 17,254 8,800 69,378 33,216 31,735
11 Wings (Lobachevskogo 120) Construction 186 164 855 10,234 5,219 37,045 14,932 13,815
12 Schastye v Tushino (Yana Raynisa 4) Construction 13 3 35 0 0 2,259 1,201 687

13 Schastye na Volgogradke (Fyodora Poletaeva 15A) Construction 14 10 123 473 241 1,674 1,180 574
14 Fotievoi 5 Design stage 11 11 113 1,372 700 4,024 1,748 1,748
15 Nagornaya 28 Design stage 11 11 46 1,524 777 2,019 979 977

16 Schastye v Lianozovo (Abramtsevskaya, 10) Construction 8 2 29 0 0 1,207 889 259

17 Schastye v Kuzminkah (Zelenodolskaya st., 41/2) Construction 9 4 79 0 0 1,282 1,165 577

18 Snezhnaya 20 Design stage 12 12 113 969 494 1,459 844 841

19 Electrozavodskaya 60 Design stage 10 10 88 355 181 1,695 1,204 1,166
20 Schastye na Sokole (Usievicha st., 10B) Construction 8 6 72 224 114 1,742 1,306 735

@ Including parking. Parking area in launched projects
with partially sold parking lots is calculated as 30 sqgm
per 1 parking place.

Source: Knight Frank valuation report as of 31.12.2018

@ Income from sales includes potential
and received incomes as 0f31.12.2018

(3 Excluding land acquisition costs

4 Moscow, New Moscow and Moscow region

within 30 km from Moscow Ring Road

PORTFOLIO OVERVIE»I/ETALON GROU)9/31



ETALON GROUP ASSENRALUE (2/2) 777

TOTALNSA 3:§g;DET'iﬁON UNSOLD g#"A\f_ngER omv INCOME FROM ~ CONSTRUCTION OUTSTANDING
PROJECT STATUS 4 PARKING SALES (MLN BUDGET BUDGET
(6000 S (MANAGEMENT (orens MANAGEMENT  (MLNRUB) 3L MLNRUE) @ (MLNRUE) @
(6000 ®QM) ' (MLN RUB)

MOSCOW METROPOLITAN ARENAY® (Continued)

21 Dom v Konkovo (Akademika Kapitsy, 32) Design stage 7 7 39 1,126 574 1,447 837 785

22 Yaroslavskoe51 Design stage 9 9 33 730 372 1,410 748 585

23 Schastye v Chertanovo (Chertanovskaya 59) Construction 8 2 51 85 43 1,139 716 125

24 Schastyena Shodnenskoy (Fabriciusa18 bldg. 1) Construction 8 2 29 236 120 1,228 826 0

25 Schastyena Maslovke (Mishina 14) Construction 7 4 61 569 290 1,509 974 274

26 Schastyev Sadovnikakh (Nagatinskayast., 4/3) Construction 7 3 24 0 0 1,055 825 549

27 Kremenchugskaya3 Design stage 6 6 35 382 195 936 732 728

28 Schastyev Tsaritsyno (Kavkazskiyblvr 27k2) Construction 7 1 20 0 0 1,110 708 176

29 Schastye v Olimpiyskoy Derevne (Olimpiyskaya Derevnya, 10/1)  Construction 7 2 48 131 67 1,327 929 120

30 Schastye v Veshnyakah (Veshnyakovskaya 18G) Construction 6 4 48 626 319 832 797 162

31 Schastye na Dmitrovke (Sofyi Kovalevskoy st., 20) Construction 7 4 29 956 488 938 688 0

32 Schastye na Semyonovskoi (Izmailovskoe shosse 20) Design stage 7 7 31 482 246 946 591 418

33 Lomonosovskiy ave. 36 Design stage 6 6 54 1,023 522 1,743 737 594

34 Residence na Pokrovskom (Pokrovskiy bivr 5/2) Construction 6 2 27 364 186 2,559 1,142 166

35 Schastye na Leninskom (Leninskiy 154) Construction 6 2 39 170 87 1,180 801 161

36 Schastye na Presne (Krasnogvardeyskiy 15 bldg. 2) Construction 6 4 14 394 201 1,456 875 581

37 Schastye v Kuskovo (Veshnyakovskaya st., 10) Construction 6 6 36 464 237 848 718 457

38 Bolshaya Cherkizovskaya st. 4 Design stage 6 6 30 427 218 1,012 626 533

39 Residence on Vsevolozhskiy (Vsevolozhskiy per., 5) Construction 4 3 25 2,265 1,155 4,688 1,637 199
OTAL MMA 3,508 2,004 13,742 106,516 76,136 498,127 246,682 162,419

TOTAL CURRENT PROJECTS 5,321 3,076 21,755 154,904 124,524 692,203 343,615 224,065

COMPLETED PROJECTS

Residential property in completed projects 2,426 263 6,197 18,524 17,294 190,035

Completed stand-alone commercial properties 24 18 55 903 903

Land plots for sale 2,593 1,323

TOTAL COMPLETED PROJECTS 2,450 282 6,252 22,020 19,520 190,035
OTAL ETALON GROUP PROJECTS 176,925 144,044 882,238 343,615 224,065

PRODUCTION UNIT

Production Unit's business and properties 20 9,983 9,983

OTAL ASSETS VALUE 186,908 154,027 882,238 343,615 224,065

@ Including parking. Parking area in launched projects () Income from sales includes potential ~ ( Excluding land acquisition costs 4 Moscow, New Moscow and Moscow region
with partially sold parking lots is calculated as 30 sqgm and received incomes as 0f31.12.2018 within 30 km from Moscow Ring Road
per 1 parking place.

Source: Knight Frank valuation report as of 31.12.2018
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ZIL YUG DEVELOPMENYZ

DEVELOPMENT SITE AND STAGES
623 THS sSQM M
ZIL

STAGE 1

REGION: MOSCOW

SITE AREA: 56.8 HECTARES
CLASS: COMFORT/BUSINESS
PLANNED LAUNCH: 2020

STATUS: MASTER PLAN APPROVED

STAGE 11

STAGE 10

iver

= MOSCOW [
MARKET VALUE: RUB19.2 BLN == "

PORTFOLIO OVERVIEMETALON GROL&?/BB



CENTRAL PARK DEVELOPMEMNIZ

DEVELOPMENT SITE AND STAGES
350 THs som

S

TECHNOPARKM

PORT PLAZA
business cen tre [@]]

STAGE 2

REGION: MOSCOW A

SITE AREA: 14.8 HECTARES —

CLASS: BUSINESS
PLANNED LAUNCH: 2019

STATUS: BUILDING PERMIT GRANTED
MARKET VALUE: RUB17.3 BLN
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ETALON GROUP EXPERIENCE |
MEGA PROJECTS DEVELOPM

JUBILEE ESTATE EMERALD HILLS GALACTICA

605 THs som 855 THs som 809 THs som

REGION: ST PETERSBURG REGION: MOSCOW REGION REGION: ST PETERSBURG

SITE AREA: 354 HECTARES SITE AREA: 67 HECTARES SITE AREA: 37 HECTARES
CLASS: COMFORT CLASS: UPPERECONOMY CLASS: COMFORT+

LAUNCH: 2007 LAUNCH: 2009 LAUNCH: 2015

STATUS: COMPLETED IN 2012 STATUS: UNDER CONSTRUCTION STATUS: UNDERCONSTRUCTION
SALES: SOLD OUT SALES: 83% SOLD SALES: 27% SOLD

PORTFOLIO OVERVIEMETALON GROL&?/BS



UNIFIED CONSTRUCTION AND %
MAINTENANCE DIVISION VALUATIO

UNIFIED DIVISION
OPEN MARKET VALUE®
bin RUB

+21%

10.0

31.12.2017 31.12.2018

() Knight Frank estimate as of 31.12.2018
(@ Company data

OVERVIEW OF UNIFIED DIVISION @

1.5 min sgm currently under construction, with
potential capacity up to 2.4 min sgm

cv* and 21.0 ths parking places under maintenance

as of 31.12.2018

@ 5.0 min sgm of residential & commercial area
v
v

Brick plant production capacity is 42 min bricks

,
ga‘é per year
ﬁ‘é 62 Liebherr and Wolff tower cranes

4 office buildings with total area of 20 ths sgm
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INTEGRATION/
TIMETABLE

INTEGRATION PROCESS IS WELL ON TRACK,
WITH OPERATIONAL INTEGRATION ALMOST
FULLY 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

LEADERINVESTINTEG RATIOI\/ETALON G ROLy/38

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

Leader-Invest
consolidation in financial
reporting

New strategy adoption
and presentation to the
market



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

LEADERINVESTINTEG RATIOI\/ETALON G ROLy/sg



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 @

‘7 pynna 3ranox

O6wexmt K KyuTs  MapThe

1

Central Park

ive. 2023 rosa MomewernA T 7 20 35,4 P > Mowewenaor 304 1092 v P

Kny6ubm p,ou Ha
CpeteHke
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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

LEADERINVESTINTEG RATIOI\/ETALON G ROU)9/41
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RESULTS




IN 1Q 2019 ETALON GROUP STRONGLY
1Q 2019 OPERATING// OUTPERFORMED IT$Q 2018 OPERATING
RESULTS RESULTS, SETTING A NEW AIIME RECORD

NEW CONTRACT SALES NEW CONTRACT SALES CASH COLLECTIONS
ths sgm min RUB min RUB
+25% +47% +85%
23,632
168 19,952
134
13,605
I l ]

1Q 18 1Q 19 1Q 18 1Q 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

1Q 2019 OPERATING RESUU?/ETALON GROLy/43



1Q 2019 OPERATING RESUL

b 4

BREAKDOWN BY REGIONS

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%

NEW CONTRACT SALES
bln 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

+43%

1Q 19

1Q 18 6.5

1Q 2019 OPERATING RESUU?/ETALON GROLy/44



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

NEW CONTRACT SALES NEW CONTRACT SALES CASH COLLECTIONS
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

Source: Company data

1Q 2019 OPERATING RESUU?/ETALON GROLy/45



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 10Q 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

1Q 2019 OPERATING RESUU?/ETALON GROLy/46



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

1Q 2019 OPERATING RESUU?/ETALON GROU)9/47



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

1Q 2019 OPERATING RESUU?/ETALON GROLV48

Source: Company data
(M 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



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 O K
16 /O Monchegorsk ® Hrmans
@ Apatity
Kaliningrad Petrozavodsk® Arkhangelsk Elizovo
() @ Severodvmg@ © Norilsk Petropavlovsk° ;\AKamzhatsky
Ukhta g yginsk ° agadan
® Siktivkar Noviy Urengoy
S PMA ® Nadim
Etalon Group Leader-Invest Combined Krasnogorsk ® Gubkinsky @ Mirniy O vakutsk
MMA

® Noyabrsk
® perm Khanty-Mansiysk@ © surgut ® Neryungri

ETALON GROUPG6S REGI ONAL ereni g e S Ui Sk

Naberezhnye Chelnye Tyumen Komsomolskon-Amur®

SALES GEOGRAPHY® @) . Toyaie @U@

Rostov-on-Don ® Magnitogorsk
@ Chelyabinsk
[ JoI

© Nizhnevartovsk

Birobidzhan @
® Krasnodar . © Khabarovsk

msk @®.llimsk
REGION SHARE OF TOTAL CONTRACTS ® Sochi ® Novosibirsk ® Bratskgy jriutsk Blagoveshchensk
Leningrad region 2.9% Kemerovo® ®Krasnoyarsk ® Chita Ussuriysk'g
Khanty-Mansi AD 1.3% Makhachkala® ©O@Etalon Groupods sales 0® fovocuenstsk/ Vladivostok ©
Yamalo-Nenets AD 1.2% representatives ® Tashtagol
- - ® Established relationships /

iamarzre?(lop 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 1Q 2019 OPERATING RESULVETALON GROU}/49



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 1Q 2019 OPERATING RESULT}/ETALON GROlJ)9/50
@ Including Leader-Invest financial position
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