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DISCLAIMER

The text hereinafter contained applies to the
presentation (the “Presentation”) following this
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 ETALON
GROUP PLC (“Etalon Group” or the
“Company”). 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amended or superseded by subsequent
disclosures, or may become outdated and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
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 Company’s
reviewed management accounts (hereinafter -
Management accounts). If not specifically noted
otherwise, this Presentation contains also
certain full- and half- year financial information
based on the Company’s audited consolidated
IFRS accounts. It also includes certain non-
IFRS financial information, such as Earnings
before interest, taxes, depreciation and
amortization (“EBITDA”), pre-PPA EBITDA,
EBITDA margin, pre-PPA EBITDA margin,
Working capital, free cash flow (“FCF”),
Operating Cash flow (“OCF”), Net corporate
debt and Net project debt which has not been
audited or reviewed by the Company’s auditors.

Any “forward-looking statements”, which include
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 “targets”, “believes”, “expects”, “aims”,
“‘intends”, “will”, “may”, “anticipates”, “would”,
“could” or similar expressions or the negative
thereof, involve known and unknown risks,
uncertainties and other important factors
beyond the Company’s control that 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 other
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 by the restrictions in
this disclaimer, and acknowledge that you will
be solely responsible for your own assessment
of 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

OVERVIEW




DEMAND SLOWDOWN IN 9M 2022
AMID MACRO INSTABILITY

DEMAND ON THE PRIMARY MARKET IN ETALON KEY REGIONS®

RUB bIn
206
177
139
128
37
102
Jan 2022 Feb 2022 Mar 2022 Apr 2022

B Share-participation agreements (Moscow)

128
108
81 22
19
86
62
May 2022 Jun 2022 Jul 2022

B Share-participation agreements (St Petersburg)

() Share-participation agreements for the acquisition of apartments on the primary market in Moscow, New Moscow, St Petersburg; based on Dataflat data.

139

Aug 2022

ACQUISITION OF APARTMENTS
ON THE PRIMARY MARKET®
ths sqm

®-22%

5,243

4,084

8M 2021 8M 2022



MORTGAGE SALES SHOW GRADUAL RECOVERY
AFTER REDUCTION IN KEY RATE AND RELAUNCH
OF SUBSIDISED MORTGAGE PROGRAMME AT 7%

MORTGAGE LOANS IN 2022® MORTGAGE RATES IN TOP-20 BANKS IN 2022
RUB bIn
229
20.8%
188 184 17.7%
158
133 134
11.0%
9.8% ' L 10.7% 10.1% 10.1%
O ~
90 87 : —O o)
8.0% 8.0%
I 7.0% 7.0% 7.0% 7.0% 7.0% 7.0%
January February March April May June July August January  February March April May June July August September

«=0==Primary market = =—O=—Keyrate =—O-— Subsidised mortgage rate

() Mortgage loans given to residents of Russia for the acquisition of apartments on the primary market during the month, based on CBR data.
@ Source: www.dom.rf, CBR.
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DELIVERIES
IN 9M 2022

DELIVERIES
ths sgm

326

184

9M 2021 9M 2022

Source: Company data.

9M 2022 DELIVERIES BY REGION
ths sgm

74%
Moscow

11
PROJECTS

11% 16%
Other regions St Petersburg

9M 2022 DELIVERIES BREAKDOWN

ths sgm
PROJECT NSA, ths sgm
Wings 169
Nagatino i-Land 47
Green 24
Novoorlovskiy 22
Inkeri 14
Etalon City 11
Baltym-Park 10
Tarmo 10
Schastye na Lomonosovskom 7
Schastye na Semenovskoy 7
House on Blyukhera 4
TOTAL 326




OM 2022 OPERATING RESULTS
IMPACTED BY MACRO ENVIRONMENT

NEW CONTRACT SALES
ths sgm

©-15% ©-34%

371
317

210

53

AL E

9M 2020 9M 2021

m1Q W 2Q 3Q

9M 2022

NEW CONTRACT SALES

RUB bin

® +11%

53.5

17.9

9M 2020

1Q

59.5

16.2

9M 202

1

2Q

®-28%

42.6

9M 2022

3Q

TOTAL CASH COLLECTIONS
RUB bin

®+14% ©-27%
60.2
52.8
43.8
17.6 18.0
9M 2020 9M 2021 9M 2022

mI1IQ W 2Q 3Q

Source: Company data; change was calculated without rounding. YIT Russia results were added for June-September 2022 only, i.e., since the inception of the integration

= New contract sales in 9M 2022
were affected by geopolitical
situation and market environment:
2Q - a spike in the key rate to
20% in late February and in
mortgage rates to over 20% in
March
3Q - geopolitical escalation and
mobilisation in late September

= In late 3Q 2022, Etalon revisited
its planned launches out of
reasonable diligence, limiting the
NSA to be brought to the market

= The Company has sufficient
portfolio and scalable business
model to bring appropriate
amount of new supply to the
market in order to support sales
going forward, once the market
recovers from the current shocks



OM 2022 OPERATING RESULTS:
BREAKDOWN BY REGION

NEW CONTRACT SALES
ths sgm

MOSCOW

-49%

oM 21 180.6

ST PETERSBURG

9M 21 136.8

-31%

OTHER REGIONS

9M 22 . 22.5

oM 21

NEW CONTRACT SALES
RUB bin

MOSCOW

-37%

oM 21 39.2

ST PETERSBURG

oM 22 - 15.9

oM 21 20.4

-22%

OTHER REGIONS

oM 22 I 2.1

oM 21

Source: Company data; change was calculated without rounding. YIT Russia results were added for June-September 2022 only, i.e., since the inception of the integration

TOTAL CASH COLLECTIONS
RUB bin

MOSCOW

-38%
v

9M 21 38.3

ST PETERSBURG

9M 21 21.9

-16%

OTHER REGIONS

9M 22 I 1.7

oM 21
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NEW CONTRACT SALES
ths sgm

MOSCOW

-49%

3Q 21 49.4

ST PETERSBURG

3Q 22 23.8

-49%

3Q 21 47.0

OTHER REGIONS

3Q 22 - 18.0

3Q21

3Q 2022 OPERATING RESULTS:
BREAKDOWN BY REGION

NEW CONTRACT SALES
RUB bin

MOSCOW

-37%

3Q 21 11.3

ST PETERSBURG

3Q 21 7.1

-37%

OTHER REGIONS

3Q 22 . 1.7

3Q 21

Source: Company data; change was calculated without rounding. YIT Russia results were added for June-September 2022 only, i.e., since the inception of the integration

TOTAL CASH COLLECTIONS
RUB bin

MOSCOW

3Q 21

ST PETERSBURG

3Q 22 - 4.4

3Q 21 7.5

OTHER REGIONS

3Q 22 I 1.4

3Q 21

11.8

-54%

-42%



NEW LAUNCHES AND STATE SUBSIDISED MORTGAGE
TRIGGERED SALES RECOVERY IN 3Q 2022

LAUNCHES OF NEW AND MORE AFFORDABLE NSA IN THE REGIONS AMID COMPLICATED MARKET ENVIRONMENT

HELPED SALES TO RETURN TO GROWTH TRAHECTORY

Continued cycle of monetary tightening
followed by a sharp rise in the key rate to offset
negative consequences of the financial shocks

7.1 7.1

11
5/

All-time high
consumer
confidence drop

State-subsidised mortgage
programme extension to support
housing construction industry

52 4.9
4.4 e ®)
3.2 3.2
21 e 524 529
413
1 1 30 199 199
Jan 2022 Feb 2022 Mar 2022 Apr 2022 May 2022 Jun 2022 Jul 2022 Aug 2022 Sept 2022

Cumulative launches YTD, ths sgm
=0==New sales, RUB bln

Source: Company data; YIT Russia results were added for June-September 2022 only, i.e., since the inception of the integration



LAUNCHES
IN RUSSIAN REGIONS

LAUNCHES OF PROJECTS FROM THE REGIONAL PORTFOLIO DIVERSIFIED ETALON’S OFFERING
AND SUPPORTED MONTHLY SALES DYNAMICS

GREEN RIVER® (OMSK) O SOLNECHNY® (EKATERINBURG) Q SCHASTYE V KAZANI@ (KAZAN) Q

' : LA ‘7’,@.‘"“-..‘«-.-&..
(RN EH L EF!}I;!!!e7‘_Lnnlll““}l!lIllll_lﬂl"“i!'“
o Project.visualisation

Total net sellable Residential & Total net sellable Residential & Total net sellable 1st phase,

area (NSA) commercial NSA area (NSA) commercial NSA area (NSA) NSA

1.5 min sgm 1.0 min sgm 1.5 min sgm 1.4 min sgm 0.05 min sgm 0.02 min sgm
Construction timeline Launched Construction timeline Launched Construction timeline Launched
2021-2030 20 2022 2022-2034 30Q 2022 2022-2026 October 2022

(M Source: Colliers International estimate as of 31.12.2021
() Company data



NEW LAUNCHES DROVE SALES RECOVERY IN 3Q 2022

AND WILL SUPPORT SALES GOING FORWARD

PROGRESS AT NEW LAUNCHES IN 2022
NSA, ths sgm®

158
13 L_43 _j
YIT
Russia
30
[ |
1Q 20Q 3Q 4Q

B Fact Plan

Source: Company data
(@ Net sellable area @ Including launches in 4Q 2022

686

YIT

Russia

2022

NEW LAUNCHES

NSA, min sgm(®

® 2.4x

282

2021

B Fact

686

83%

2022®

Plan

= Over 520 ths sgm launched in

9M 2022; most of the projects
were launched closer to the end
of 2Q 2022 and supported sales
recovery in the 3Q 2022

In view of the current slowdown
in demand, Etalon updated its
2022 plan for new launches from
1.2 mIn sgm to 686 ths sqm (2.4
times the volume launched
during 2021)

Already successfully launched
83% of projects in terms of sqm
from the planned 2022 volume,
incl. a new project in Kazan

The Company has sufficient land
bank to offer the appropriate
amount of new supply after the
market recovers from the current
shocks



AVERAGE PRICE AND
DOWN PAYMENT PERFORMANCE

AVERAGE PRICE AVERAGE APARTMENT PRICE AVERAGE DOWN PAYMENT = The average price for

RUB ths/sgm RUB ths/sgm % apartments increased by 2%
year-on-year to RUB 250.3
ths/sgm due to the launch of
Etalon projects in new regions
with lower prices

290.1 294.1 369.9
% 351.7 .
320.8 340.3 .ottt s = The average apartment price
14 261.1 et * A +24% in St Petersburg and Moscow
244.9 2503 RO increased by 24% and 28%,
+2% - .
283.1 .- respectively
217.6 w 261.1 % 88% 87% 9
| ftemeeiinns — 289 KT = The average down payment
A +4% vopeet” 58,2 74% decreased to 74% due to
: market uncertainty
. _.-"236.5
201.7 1971
114.4
1094 "
3Q21 4Q21 1Q22 2Q22 3Q22 3Q21 4Q21 1Q22 2Q22 3Q22 3021 4Q21 1Q22 2Q22 3Q22
—O~ Average apartment price -4 s+ Moscow
—(O— Average price «es 1o StPetersburg

* Other regions

Source: Company data; change was calculated without rounding. YIT Russia results were added for June-September 2022 only, i.e., since the inception of the integration



MORTGAGE
SALES

NUMBER OF MORTGAGE
CONTRACTS SIGNED

®-21%

15
734

580

3Q 2021 3Q 2022

MORTGAGE CONTRACTS
AS A SHARE OF SALES

70%

67% 66%

55%
47%
.. 39%  40%

2021 3Q21 4Q21 1Q22 2Q22 3Q22

-0~ Apartments

e ’1ee Total

AVERAGE MORTGAGE
RATE IN RUSSIA®

6.24%

5.83% 5.91% 5.88%

5.54%

3.71%

4Q20 1Q21 2Q21 3Q21 4Q21 1Q 22 2Q 22 Aug-22

Source: Company data; change was calculated without rounding. YIT Russia results were added for June-September 2022 only, i.e., since the inception of the integration

(1) Weighted average interest rate on mortgage loans given to residents of Russia for the acquisition of apartments on the primary market during the month, based on CBR data

= Mortgage contracts as a
share of apartment sales are
at 55%: due to market
uncertainty mortgage issuance
decreased and more clients
adhere to instalment schemes
or 100% prepayment

= Potential mortgage drivers: the
key rate at 7.5%, state support
programme extension

= Average mortgage rate in
Russia in Jun-Aug 2022
includes additional subsidies



SALES
PORTFOLIO

30 2021 NEW CONTRACT SALES BY PROJECT 3Q 2022 NEW CONTRACT SALES BY PROJECT = Zil-Yug, Galactica and Nagatino i-
sq sqm Land are the largest projects in
terms of new contract sales (16%,
Galactica Nagatino 13%, 8%) and in terms of NCS and
-Land in monetary terms (27%, 15%, 11%)

Galactica Other projects in Nagatino i-
St Petersburg Land

= Regional projects amounted to 27%
in sgm terms and 13% in monetary

16 terms

Green River City Life

= The share of business class projects
reached 35% and 54% in sgm and

monetary terms, respectively

Normandy Other projects
in Moscow

Other projects in St

Petersburg Solnechniy ?ilve; :
ountain

6%
Etalon on

Silver Fountain the Neva
Okhta House
3%

Other projects
in Moscow | 44, 3%

Petrovskiy|
Landmark

Project on
Chernigovskaya
street

4%

Botanica
Petrovskiy
Landmark

N
®

Source: Company data; change was calculated without rounding. YIT Russia results were added for June-September 2022 only, i.e., since the inception of the integration
Total may not add up due to rounding
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REGIONAL SALES
PERFORMANCE

SHARE OF REGIONAL BUYERS®

31% 30%

0, 0,
wﬁ
3Q21 4Q 21 1Q 22 2Q 22 3Q 22

ETALON GROUP’S REGIONAL SALES
GEOGRAPHY®

SHARE OF TOTAL

REGION CONTRACTS
Leningrad region 2.6%
Yamalo-Nenets AD 1.6%
Krasnoyarsk Krai 1.5%
Khabarovsk Krai 1.2%
Sakhalin region 1.1%
Sverdlovsk region 1.1%
Krasnodar Krai 0.9%
Irkutsk region 0.8%
Samara region 0.7%
Other Russian regions 15.7%
Foreigners 0.2%
TOTAL 27.5%

REGIONAL POPULATION ACTIVELY BUYS
APARTMENTS IN MOSCOW AND ST PETERSBURG

O Murmansk
@ Apatity
Petrozavodsk @ A ® Elizovo
Severodvinsk O Arkhangelsk O Norilsk Petropavlovsk-Kamchatsky O

@ Kaliningrad O Magadan
@ Ukhta @ @ Usinsk

ST PETERSBURG @ siktivkar O Noviy Urengoy

@ Salekhard
[ ]

Nadim
® Tver .
@ Gubkinsky -
Krasnogorsk @ MOSCOW ® Mirniy O Yakutsk
® Kirov
MOSCOW@ @ Cheboksary @ Noyabrsk
REGION ° ® pPerm Khanty-Mansiysk @ O Ssurgut @ Neryungri

.Belgorod. @ Saransk . Izhevsk

@ Nefteyugansk
Penza
o @ Volgograd @ KAZAN

@ @TYU MEN O Nizhnevartovsk

Komsomolsk-on-Amur @ O Uzhno-Sakhalinsk

Ust-llimsk
Rostov-on-Don @ Saratov @ e EKATERINBURG ° '
® Krasnodar Samara - Chelyabinsk @ Krasnoyarsk Birobidzhan ® '@ Khabarovsk
@ Orenburg Magnitogorsk @ ° ® Blagoveshchensk
® Sochi OMSK
NOVOSIBIRSK Irkutsk @ Chita @ Ussuriysk
o Viadivostok O

O Etalon Group’s sales offices /

R @ Tashtagol
representatives

® Established relationships /
partnerships with local sales agencies

= Etalon Group’s sales force
focuses on the regions with
the highest per capita
income

= Key markets: St Petersburg
and Moscow

=59 cities covered by 29
sales offices nationwide

= External professional
marketing and sales
service agents engaged
nationwide

Source: Company data; change was calculated without rounding . YIT Russia results were added for June-September 2022 only, i.e., since the inception of the integration,
() Share of regional buyers who purchased apartments in Etalon projects in Moscow and St Petersburg.
(2 Company data for 3Q 2022; change was calculated without rounding.



SOLID FINANCIAL POSITION
AFTER 9M 2022

TOTAL DEBT
RUB bin

CASH AND CASH EQUIVALENTS
RUB bin

®+18% ®

104.4

103.7

98.3
18

83.4

31.12.2021

30.09.2022

31.12.2021 30.09.2022

@ Cash in escrow accounts
@ Cash & cash equivalents®

@ Project debt
@ Corporate debt

Source: IFRS Financial statements, Company data; y-o-y change and net debt level were calculated without rounding
@) Including bank deposits over 3 months; excluding cash collections in escrow accounts

@ Project finance debt less cash on escrow accounts

() Projects debt used in calculation of coverage ratio includes escrow adjustments

(9 1H2022 LTM pre-PPA EBITDA used for calculating Net corporate debt/EBITDA as of 30.09.2022

NET DEBT (CASH)
RUB bin

0.11x

0 7 5 X Net corporate debt
o to LTM pre-PPA

EBITDA ratio®

12.3

Coverage
ratio for
project

(17.7)
(23.5)

31.12.2021 30.09.2022

Net project debt (cash)@

Net corporate debt

X.Xx net corporate debt to LTM pre-PPA EBITDA
X.Xx coverage ratio for project finance debt®®

finance debt

CORPORATE LEVEL

PROJECT LEVEL

= Net corporate debt to pre-
PPA EBITDA remains below
1.0x as of 30 September 2022

= All project finance
obligations are well covered
in order to access reduced
interest rates ranging from
0.01% to 3.5%

= Net corporate debt increased
mainly due to installment
payments for land acquisition
and decrease in cash
collections

= Average cost of borrowings
as of 30 September 2022 is
at 5.2%
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GALACTICA

SEPTEMBER 2022 DECEMBER 2021
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INCOME FROM SALES® REGION

TOTAL NSA OPEN MARKET VALUE®
RUB 86,967 mIn St Petersburg

744 ths sqm RUB 21,760 min

(M Colliers International estimate as of 31.12.2021.



PROJECT ON CHERNIGOVSKAYA STREE

SEPTEMBER 2022 DECEMBER 2021

TOTAL NSA OPEN MARKET VALUE® INCOME FROM SALES® REGION
136 ths sgm RUB 7,005 min RUB 21,277 min St Petersburg

(M Colliers International estimate as of 31.12.2021.



DOMINO

TOTAL NSA
39 ths sqgm

(M Colliers International estimate as of 31.12.2021.

SEPTEMBER 2022

OPEN MARKET VALUE®
RUB 3,642 min

INCOME FROM SALES®
RUB 8,755 miIn

REGION
St Petersburg

DECEMBER 2021
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MONOGRAPH

TOTAL NSA OPEN MARKET VALUE®
36 ths sgqm RUB 1,090 min

(M Colliers International estimate as of 31.12.2021.

SEPTEMBER 2022

INCOME FROM SALES®
RUB 5,266 mIn

REGION
St Petersburg

VISUALISATION
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ILONA

SEPTEMBER 2022

S

TOTAL NSA
27 ths sgm

RESIDENTIAL NSA
19 ths sgm

CONSTRUCTION TIMELINE
2021-2023

REGION
St Petersburg
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ZIL-YUG

TOTAL NSA
1,197 ths sgm

(M Colliers International estimate as of 31.12.2021.

OPEN MARKET VALUE®
RUB 95,560 mIn

INCOME FROM SALES®
RUB 428,503 mln

REGION
Moscow

DECEMBER 2021
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SILVER FOUNTAIN

TOTAL NSA
206 ths sqm

(M Colliers International estimate as of 31.12.2021.

OPEN MARKET VALUE®
RUB 11,360 mlIn

SEPTEMBER 2022

INCOME FROM SALES®
RUB 47,223 mIn

REGION
Moscow

DECEMBER 2021
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GREEN RIVER

TOTAL NSA OPEN MARKET VALUE®
1,463 ths sqm RUB 8,897 min

(M Colliers International estimate as of 31.12.2021.

SEPTEMBER 2022

INCOME FROM SALES®
RUB 139,657 min

REGION
Omsk

VISUALISATION

o -



RIFEY

DECEMBER 2021

SEPTEMBER 2022

[e¢]
N

REGION

CONSTRUCTION TIMELINE

2010-2023

RESIDENTIAL NSA

116 ths sgm

TOTAL NSA

Sverdlovsk Region

124 ths sgm



RAUTA

SEPTEMBER 2022 DECEMBER 2021

29

TOTAL NSA RESIDENTIAL NSA CONSTRUCTION TIMELINE REGION
115 ths sgm 91 ths sgm 2021-2026 Ekaterinburg



SEPTEMBER 2022 DECEMBER 2021

TOTAL NSA RESIDENTIAL NSA CONSTRUCTION TIMELINE REGION
25 ths sqm 21 ths sgm 2020-2023 Kazan






