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Disclaimer

The information contained in this presentation is not intended for publication or distribution, in whole or in part,
outside the Russian Federation.

Any information contained in this presentation is current only as of the date of its preparation, as indicated on
the first slide of this presentation. IPJSC Etalon and its subsidiaries (together, the “Group”), their affiliates, as well
as their directors, officers, employees or agents (hereinafter, the "Representatives”), and any other persons do
not undertake any obligation to update this presentation after the date of its preparation and shall not be
liable for any losses or other financial damages arising from the fact that any information contained in this
presentation may become outdated or incomplete after the date of its preparation.

This presentation is provided for informational purposes only and does not constitute a securities prospectus or
a document equivalent to a prospectus, an individual investment recommendation in respect of the securities of
IPJSC Etalon / any other securities / any assets referred to herein, any commitment on the part of the Group,
the Representatives or any other persons, nor an offer, advertisement or solicitation of securities in any
jurisdiction, nor any guarantee or promise to sell securities or any assets / conduct a securities offering / enter
into any agreement. Any information contained in this presentation should be independently assessed by its
recipients, including, where appropriate, with the involvement of professional advisers engaged at their own
expense.

This presentation may contain forward-looking statements or constitute forward-looking statements.
Forwardlooking statements are not historical facts and can be identified by words such as “plans”, “aims”,
"seeks”, "assumes”, “expects”, “anticipates”, “intends”, “estimates”, “will", “may”, “continues”, “should" or similar
expressions (including derivatives thereof). Such forward-looking statements reflect, as of the date they are
made, the beliefs, intentions and current objectives of the Group with respect to, among other things, the
Group's operating results, financial position, liquidity, prospects, growth and strategies. Although the
forwardlooking statements contained in this presentation are based on reasonable assumptions, any such
statements involve known and unknown risks and uncertainties, including material business conditions and other
external factors, that may cause the actual results of the Group and the industry to differ materially from those
expressed or implied in such forward-looking statements. In every instance, such forward-looking statements
represent only one of many possible scenarios and should not be regarded as the most likely or standard
scenario. Neither the Group nor its Representatives nor any other persons make any representation, warranty or
assurance that the results contemplated by such forward-looking statements will be achieved. Accordingly,

undue reliance should not be placed on forward-looking statements.
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. . . Investments in development supported revenue and EBITDA
OSS prOﬁt' reSIdentl growth despite interest rate pressure on demand and

development profitatbility.

Drivers of future financial performance:

Obtaining permitting documentation for launch readiness
and increasing project market value: +1.3 mln sgm in 2025

RUB bln Increasing the share of higher-priced projects in sales

| Using the existing job creation incentive: RUB 18 billion
‘l i es s ) 33% margin with a 5% share of pre in 2026-2028
> “lh C ||

W

' Excluding the one-off sale of a standalone commercial property and adjusted for gains from

the disposal of investment property

the strategy provides for an increa

Partial asset monetisation: sale of completed commercial
priced projects in Moscow and St F

real estate and selected land plots
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O Core segment margins remain above 30% despite market pressures

Gross profit,! consolidated
RUB min
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* Revenue growth, driven by increased sales and accelerated deliveries, supported
gross profit growth

» Margin decreased by 1.9 p.p., reflecting the sale of large commercial real estate
assets, which carry lower margins than residential projects

1Excluding the one-off sale of a standalone commercial property and adjusted for gains from the disposal of investment property
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Gross profit, residential development
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Margin remains at the target level of above 30% despite market pressures.

A slight year-on-year decline in margin reflects a redistribution of geographic
segments in revenue: the share of projects in St Petersburg decreased due to the
depletion of completed inventory, alongside replenishment with new phases in projects
under construction and the still limited contribution of premium projects.

The Group's strategy provides for further development of high-margin premium and
business projects to increase their share of revenue.
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Response measures:

Obtaining urban-planning and permitting
documentation to accelerate sales launches and
increase the market value of the land bank

Increasing the share of premium segment projects

Entering into partnership agreements: using the
Moscow City Government's job creation incentive?
to offset fees for changes in permitted land use in
residential projects

Partial asset monetisation: through the sale of
completed commercial real estate and selected land
plots A

' Excluding the one-off sale of a standalone commercial property and adjusted for gains from the disposal of investment \/
property
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O Financial position as of 31 December 2025

Corporate debt Gross debt Project debt
N \
N AV
2 °7X Corporate debt Project debt 7 e 7 e
net corp. debt / adj. average interest rate on
EBITDAT project debt as of 31
December 2025
3 %
N N
N 8 8 8 RUB bln 1 33 7 N
o RUB bin RUB bin
59% 0.8X o

share of corporate borrowings tied escrow coverage ratio

[ J

average portfolio interest rate

1Excluding the one-off sale of a standalone commercial property and adjusted for gains from the disposal of investment property 2 According to Dom.RF as of 31 December 2025
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