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amended or superseded by subsequent disclosures, or may
become outdated and inaccurate over time and is subject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

RESIDENTIAL CONSTRUCTION CONSOLIDATED REVENUE
DEVELOPMENT REVENUE SERVICES REVENUE FROM min RUB
min RUB THIRD PARTIES
min RUB
+27% +17%
84,330

73,484 72,327

58,072

8,312
2018 2019 2018 2019 2018 2019
A The decline in construction services revenue was due to the high base in 2018 resulting from completion of a major construction

contract during the period

A Revenue of RUB 40.6 billion and RUB 43.7  billion was recognised for operations in St Petersburg and Moscow, respectively

Source: IFRSfinancial statements

FY 2019 FINANCIAL RESUL‘I}/ETALON GROLy/4



GROSS PROFIT ANALYSISZ

PRE-PPA(1) RESIDENTIAL DEVELOPMENT PRE-PPA(Y) CONSOLIDATED
GROSS PROFIT GROSS PROFIT
min RUB min RUB
+40% +33%
22,420 22,735

2018 2018 2019 2018 2018 2019
restated ? restated
I Gross profit, -O- Gross I Gross profit, 'O' Gross
min RUB profit margin, % min RUB profit margin, %

A Purchase price allocation in the amount of RUB 2,678 million was  recognised in cost of sales (PPA)

A Etalon Group 2018 financial statements have been restated due to a change in accounting policy (effective from 1 January 2019 and
applied to previous periods) with respect to capitalisation of borrowing costs and significant financing component

Source: IFRSfinancial statements FY 2019 FINANCIAL RESUL-VETALON GROLVS

@ Purchase price allocation
@ Due to a change in accounting policy with respect to capitalisation of borrowing costs and significant financing component



GROSSFROFITANALYSIS ADJUSTED FORPA 7

RESIDENTIAL DEVELOPMENT
GROSS PROFIT
min RUB

+23%

19,742

2018 2018 2019
restated™
I Gross profit, -O- Gross
min RUB profit margin, %

A Etalon Group stand-alone residential development gross profit margin reached 29%

A Leaderl n v estahdd®ne residential development gross profit margin amounted to 12%

Source: IFRSfinancial statements

(1) Restated due to a change in accounting policy with respect to capitalisation of borrowing costs and significant financing component

CONSTRUCTION SERVICES
GROSS PROFIT

2%
393

Gross profit, =)= Gross
profit margin, %

CONSOLIDATED GROSS
PROFIT
min RUB

+18%

20,057

2018 2018 . 2019
restated ™
I Gross profit, -O- Gross
min RUB profit margin, %

, 0r 36% on a pre -PPA basis

FY 2019 FINANCIAL RESULT/S/ETALON GROLy/6



SELLING GENERAL AND E//G&A EXPENSES AS A % OF REVENUE
ADMINISTRATIVE EXPENS EXPENSES AND SEVERANCE PAYMENT:

GENERAL AND SELLING EXPENSES OTHER EXPENSES
ADMINISTRATIVE EXPENSES min RUB min RUB
min RUB
7,280
One-off
6,922 acquisition & 4,822
integration
expenses
2,811
995
2018 2019 2018 2019 2018M 2019 @
I G&A, min RUB == G&Aas% I Selling expenses, =)= Selling expenses
of revenue min RUB as % revenue
A General and administrative expenses,net of one -off acquisition and integration expenses in the amount of RUB 693 million,

decreased by RUB 335 million y-o-y, and amounted to 8% of FY 2019 revenue

A The increase in selling expenses was primarily due to costs related to the consolidation of the two companies under one brand

Source: IFRS fnancia satements FY 2019 FINANCIAL RESULT;;/ ETALON GROLy/ 7

(1) Restated due to a change in accounting policy with respect to capitalisation of borrowing costs and significant financing component
@ Including gain from bargain purchase



CASHFLOW ANALYSISZZZ

OPERATING CASH FLOW®
min RUB

17,403

FREE CASH FLOW®)
min RUB

14,672

13,336

2018 2019 2018 2019

(16,624)

New acquisitions,
min sgm

I Free cashflow,
min RUB

A RUB 25,081 million cash outflow for acquisition of Leader -Invest was recorded in 2019 cash flow statements®
;?;Jg;cgggngsgggzngfv;T;Hngi";f;:st paid FY 2019 FINANCIAL RESU L'DS/ETALON GROLy/8

@ Free cash flow is calculated as profit for the year adjusted for depreciation, share -based payments, impairments, interest, taxation, change in
working capital, and change in invested capital

() Unsold NSA including 100% ownership in ZIL-Yug project, according to Knight Frank valuation as of 31.12.2018

() Net of cash and cash equivalents in the amount of 4,704 on Leader-I n v elmlanges



ON A PREPPABASIS EBITDA MARGIN
EBITDA AND NET / INCREASED BY 6 P.P. AND NET PROFIT MARGIN
INCOME ANALYSI TURNED POSITIVE, AMOUNTING TO 4%

EBITDA NET INCOME
min RUB min RUB
+RUB 5.7 bln +RUB 3.8 bin

(3,691) 8,897

3,110

(2,953)
(554) 186
(700)
2018 EBITDAY 2019 gain from  purchase price 2019 EBITDA 2018 net 2019 gain from  purchase price  one-off 2019
pre-PPA bargain allocation adj. for PPA income® pre-PPA & bargain allocation acquisition and netincome
EBITDA purchase(® (PPAYD one-offs purchase®@ @  (PPAfY™ integration  adij. for one-
net income expenses®  offs & PPA
'O' EBITDA margin, % 'O' Net income margin, %
S : IFRSfinancial statement
(1)0§recs$ated dulg?Sgihsaﬁ;emiﬁnaicounting policy with respect to capitalisation of borrowing costs and significant financing component FY 2019 Fl NANC'AL RESULT/S/ ETALON G ROLy/g

(@ FY 2019 gain from bargain purchase was adjusted due to the recognition of additional deferred tax liabilities
() PPAincluding RUB 2,678 million was capitalised in cost of sales, and RUB 1,013 million in G&A and other costs

) Adjusted for taxes



MAINTAINING A STRONG /7 <101 it roere

ACQUISITION IN FY 2019

TOTAL DEBT CASH AND NET DEBT (CASH)
min RUB CASH EQUIVALENTS @) min RUB
min RUB
+35%
D O

21,484

31,208

23,066

20,912

I
(2,154)
31.12.2018 31.12.2019 31.12.2018 31.12.2019 31.12.2018 31.12.2019
I Net debt (cash), Net debt/pre-PPA
min RUB EBITDA

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
A Cash collections in escrow accounts reachedRUB 692 min at 31.12.2019

Source: IFRSfinancial statements FY 2019 FINANCIAL RESUL-gs/ETALON GROLV]_O

@ Including bank deposits over 3 months; excluding cash collections in escrow accounts
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GALACTICA. ZZ/

MARCH 2020 DECEMBERO018

—, p—

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

@ Colliers International estimate as of 31.12.2019.

SELECTED PROJEC}S/ETALON GROU)9/12



PROJECT ON CHERNIGOVSKAYA STREEV

MARCH 2020 VISUALISATION

b

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

@ Colliers International estimate as of 31.12.2019.

SELECTED PROJEC}S/ETALON GROU)9/13



OKHTAHOUSE 777

MARCH 2020 DECEMBERO018

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

@ Colliers International estimate as of 31.12.2019.

SELECTED PROJEC}S/ETALON GROL&?/14



PETROVSKIY.ANDMARK/ZZ

MARCH 2020 DECEMBER 208

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

@ Colliers International estimate as of 31.12.2019.
bk

SELECTED PROJEC}S/ETALON GROU)9/15



ETALON ON THE NEVAZZ

MARCH 2020 DECEMBER 2018

®©

Total NSA Open Market Valug?) Income from sales® St Petersburg
77 ths sgm RUB3,522 min RUBS,483 min

@ Colliers International estimate as of 31.12.2019.

SELECTED PROJEC}S/ETALON GROL&?/16



BOTANICA 777

MARCH 2020 DECEMBER 208

o =]

Total NSA Open Market Valug?) Income from sales® St Petersburg
47 ths sgm RUB2,743 min RUB7,033 min

@ Colliers International estimate as of 31.12.2019.

SELECTED PROJEC}S/ETALON GROU)9/17



