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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 an?/ 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 reciplent 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amended or superseded by subsequent disclosures, or may
become outdated and inaccurate over time and is subject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 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 (“EBITDAQ, EBITDA margin, Working capital
and free cash flow ("FCF") 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”,
4will”, ,may”, ,anticipates”, ,would”, ,could” or similar
eXﬁressions 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 ro{ects (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 epr’oit 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 ?/ou will be solely responsible for Plour
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 yf/our own view of the potential future
performance of the Company s business.

/ ETALON GROUP/ 1
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DEVELOPMENT REVENUE FIRST HALF 2018 DEVELOPMENT
ANALYSIS N Sk e i o

RESIDENTIAL DEVELOPMENT
REVENUE RECOGNISED AT A
POINT OF TIME

minRUB .,

1H 2017 1H 2018

> Decrease of revenue recognised at a point of
time (from completed property and recognised
under previous approach) is driven by lower
share of completed properties sold in 1H 2018,
and by recognition in 1H 2017 of RUB 4.5 bin
due to the transfer of the 3" building at 1st
stage of Etalon City to cooperatives

Source:
IFRS financial statements

RESIDENTIAL DEVELOPMENT TOTAL RESIDENTIAL

REVENUE RECOGNISED OVER DEVELOPMENT REVENUE
TIME (UNDER IFRS 15) min RUB
minRUB ;040 -19%
oS
17,762
4,360

1H 2017 1H 2018 1H 2017 1H 2018

>The overall decrease in the residential
real estate revenue is due to the lower
share of revenue recognised at a point
of time in 1H 2018

> Residential development revenue
recognised over time grew on the basis of
significant increase in new contract sales of
property at the early stage of construction
cycle in 1H 2018

1H 2018 FINANCIAL RESULTS/ ETALON GROUP/ 4



REVENUE ANALYSIS ///

CONSTRUCTION SERVICES OTHER REVENUE®) CONSOLIDATED REVENUE
REVENUE FROM THIRD PARTIES min RUB min RUB
min RUB

+9% -14% -15%

A

4,052 24,699
3,726 3,349
I ]
1H 2017 1H 2018 1H 2017 1H 2018 1H 2017 1H 2018

/ Source: M Including revenue from selling construction

IFRS financial statements materials, maintenance services, etc. 1H 2018 FINANCIAL RESU LTS/ ETALON GROUP/ 5



wacsis 7/

RESIDENTIAL DEVELOPMENT
GROSS PROFIT
min RUB

-20%

5,892

1H 2017 1H 2018

Gross profit, Gross profit
I min RUB -O- margin, %

Source:
IFRS financial statements

CONSTRUCTION SERVICES
GROSS PROFIT
min RUB

-44%

326

183

)

1H 2017 1H 2018

Gross profit, Gross profit
I min RUB -O- margin, %

CONSOLIDATED GROSS
PROFIT
min RUB

-20%

6,108

1H 2017 1H 2018

Gross profit, Gross profit
I min RUB -O- margin, %

1H 2018 FINANCIAL RESULTS/ ETALON GROUP/ 6



NET INCOME ANALYSIS /

High base of 1H 2017
Revenue due to mix of
revenue recognised
under IFRS 15 and

previous approach Includes one-off effect

due to recognition of
equity-settled share-
based payment for

2.1 l‘
RUB 0.8 bin
27% growth in 1H 18
new contract sales
triggered growth in
marketing and

(1.2) advertising expenses

parking spaces for RUB

1.4 bin
(1.5) - l

(0.6)

One-off effect due to
conservative approach
l to impairment of

1H 2018 NET INCOME IMPACTED
BY REVENUE MIX AND ONE-OFF
NON-CASH ITEMS

+2.2 1.1

(1.3)
CHANGES IN P&L LINES

Net Income | Gross G&A Selling Other
1H 17 profit expenses expenses

() Elimination of one-off effects from equity-settled

Source:
/ IFRS financial statements share-based payment and impairment on parkings

(1.2)
+0.3
Finance Income | Net Income Elimination adj. Net Income
income tax 1H 18 of one-offs () 1H 18

1H 2018 FINANCIAL RESULTS/ ETALON GROUP/ 7



MAINTAINING A STRONG IN 1H 2018 ETALON GROUP’S NET DEBT
BALANCE SHEET oA Seesen e b canDl To

STRONG LIQUIDITY POSITION
min RUB

23,987
22,806

31.12.2017 30.06.2018

I Total debt I Cash and cash equivalents®

Source: . )
Company data (M Including bank deposits over 3 months
(@ Rolling LTM EBITDA

NET DEBT BALANCED GROSS DEBT
min RUB COMPOSITION®)

/ Local
bonds

44%

D D

9,709

Bank )

loans

3,751 > 100% of debt denominated in RUB

the end of 2017 to 9.89% at the end of 1H 2018

> S&P once again affirmed the long term global scale
31.12.2017 30.06.2015 credit rating of Etalon Group subsidiary Etalon

LenSpetsSMU at B+ with a stable outlook(®
I Net debt,
min RUB

- > Average cost of borrowings declined from 10.29% at

Net
debt/EBITDA®

@As of 30.06.2018 1H 2018 FINANCIAL RESULTS / ETALON GROUP/ 8

) As of 26.06.2018



OPERATING CASH FLOW RECORD-HIGH OPERATING CASH
ANALYSIS WY rowrmis oemaa

OPERATING CASH FLOW®) WORKING CAPITAL(?
min RUB min RUB
+RUB 8.4 bIn -19%
| A 4
62,169
7,247

50,444

] 31.12.2017 30.06.2018

(1,109)
Source: (1) Operating cash flow less interest paid (2)Working capital calculated as inventory less trade
IFRS financial statements and other payables and pr0w5|ons plus trade and 1H 2018 FINANCIAL RESULTS ETALON GROUP 9
other receivables adjusted for borrowing costs
cap't lised during the period and income tax
bI pI rrwg tthth e bee
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GALACTICA 77

= F g R

SEPTEMBER 2018 DECEMBER 2017

Total NSA Open Market Value®) Income from sales() St Petersburg
797 ths sgm RUB 18,425 min RUB 70,712 min

(M Knight Frank estimate as of 31.12.2017

SELECTED PROJECTS/ ETALON GROUP/ 11



SAMOTSVETY 7

Total NSA Open Market Value(® Income from sales(!) St Petersburg
212 ths sgm RUB 5,670 min RUB 20,104 min

(M Knight Frank estimate as of 31.12.2017

SELECTED PROJECTS/ ETALON GROUP/ 12



HOUSE ON BLYUKHERA .7

DECEMBER

% ‘m’ =

2017

Total NSA Open Market Value() Income from sales() St Petersburg
107 ths sgm RUB 2,014 mIn RUB 9,761 min

(M Knight Frank estimate as of 31.12.2017

SELECTED PROJECTS/ ETALON GROUP/ 13



BOTANICA 7/

SEPTEMBER 2018 VISUALISATION

Total NSA Open Market Value(® Income from sales(!) St Petersburg
47 ths sgm RUB 1,564 min RUB 6,670 min

(M Knight Frank estimate as of 31.12.2017

SELECTED PROJECTS/ ETALON GROUP/ 14



HOUSE ON OBRUCHEVYKH STREET .7

SEPTEMBER 2018

Total NSA Open Market Value(® Income from sales(!) St Petersburg
42 ths sgm RUB 1,634 min RUB 4,967 min

(M Knight Frank estimate as of 31.12.2017

SELECTED PROJECTS/ ETALON GROUP/ 15



HOUSE ON KOSMONAVTOV /7

SEPTEMBER 2018 VISUALISATION

- Wi

®©

Total NSA Open Market Value® Income from sales() St Petersburg
27 ths sgm RUB 947 min RUB 2,560 mIn

(M Knight Frank estimate as of 31.12.2017

SELECTED PROJECTS/ ETALON GROUP/ 16



FUSION .7

SEPTEMBER 2018 VISUALISATION

Total NSA Open Market Value(® Income from sales(!) St Petersburg
14 ths sqm RUB 607 mIn RUB 1,756 min

(M Knight Frank estimate as of 31.12.2017

SELECTED PROJECTS/ ETALON GROUP/ 17



EMERALD HILLS 777

SEPTEMBER 2018 DECEMBER 2017

Total NSA Open Market Value®) Income from sales() Moscow region
850 ths sgm RUB 12,497 min RUB 62,040 min

(M Knight Frank estimate as of 31.12.2017

SELECTED PROJECTS/ ETALON GROUP/ 18



ETALON CITY 7

SEPTEMBER 2018 DECEMBER 2017
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Total NSA Open Market Value(® Income from sales(!) Moscow
356 ths sgm RUB 6,041 min RUB 29,607 min

(M Knight Frank estimate as of 31.12.2017

SELECTED PROJECTS/ ETALON GROUP/ 19



SUMMER GARDEN 77

SEPTEMBER 2018 DECEMBER 2017

Total NSA Open Market Value(® Income from sales(!) Moscow
294 ths sgm RUB 7,425 min RUB 30,491 min

(M Knight Frank estimate as of 31.12.2017

SELECTED PROJECTS/ ETALON GROUP/ 20



SILVER FOUNTAIN .77

SEPTEMBER 2018 DECEMBER 2017

N

W\

Total NSA Open Market Value®® Income from sales() Moscow
225 ths sgm RUB 10,790 min RUB 44,227 min

(M Knight Frank estimate as of 31.12.2017

SELECTED PROJECTS/ ETALON GROUP/ 21



NORMANDY .77

SEPTEMBER 2018 DECEMBER 2017

®
Total NSA Open Market Value(® Income from sales(!) Moscow
131 ths sgm RUB 4,544 min RUB 15,691 min

(M Knight Frank estimate as of 31.12.2017

SELECTED PROJECTS/ ETALON GROUP/ 22
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AT A GLANCE 7

PRESENCE IN RUSSIA'S LARGEST LIQUIDITY AND CREDIT
RATINGS

MARKETS

> Focus on middle class residential real
estate in Moscow metropolitan area (MMA)
and St Petersburg

>

>

Secure liquidity position supported
by pre-sales cash collections model

Low leverage: 0.4x net debt / EBITDA®)

> 11% CAGR for deliveries over 2010-2017®) > Credit rating by S&P: B+

STRONG DELIVERY TRACK
RECORD

> Qver 30 years of construction &
development experience

> 5.8 mIn sgm commissioned

TRUE VERTICAL INTEGRATION

> Strategic vertical integration in key value-
added segments of property development
enables the Company to control costs,
quality and timing

> 5 ths employees

> Country-wide sales network covering 52

cities
DIVERSIFIED PROJECTS
PORTFOLIO
> Land bank of 2.82 mIn sgm@®

> Land bank sufficient until 2022

> Projects well diversified by locations within
both St Petersburg and MMA

(1) Company (3)LTM EBITDA
operating results

(2)Knight Frank valuation
report as of 31.12.2017

CORPORATE GOVERNANCE

>
>

>

9 BoD members, 6 NEDs

Board of Directors consists of
professionals with broad range of
experience and expertise, ensuring that
the interests of all groups of shareholders
are appropriately represented

Monthly visual updates on projects,
quarterly trading updates and semi-
annual financial reporting

Official guidance on deliveries and new
contract sales

Dividend policy aims to pay out 40% to
70% of IFRS net profit semi-annually

(4)'B+' long-term corporate credit rating of Etalon
LenSpetsSMU (last reconfirmed on 26.06.2018)

ETLN:LI
2.40 (27.09.2018)
USD 707.9 min

LSE ticker
Current share price
Market Capitalisation

Total Assets Value
(by Knight Frank)®

RUB 135,197 min
(31.12.2017)

PROJECT PORTFOLIO
COMPOSITION®)

9%

under
development

projects at
design stage

completed
projects

APPENDIX/ ETALON GROUP/ 24



CORPORATE GOVERNANCE AND
SHAREHOLDING STRUCTURE ///
CORPORATE GOVERNANCE STRUCTURE SHAREHOLDER STRUCTURE®™)

GENERAL SHAREHOLDERS
MEETING

Baring Vostok 5.7%  Management 2.6%

BOARD OF DIRECTORS Yl BOARD COMMITTEES

v

Chairman (V. Zarenkov)
* 3 Executive Directors

* 5 Non-Executive Directors,
including 3 Independent
Directors

Zarenkov Free float

family

Strategy Committee

B Remuneration &
v Nomination Committee

Audit Committee

B Information Disclosure
Committee

Source: (M As of 30 June 2018
/ Company data APPENDIX/ ETALON GROUP/ 25



HOW WE CREATE VALUE /

% EFFECTIVE PROFIT REINVESTMENT
> income generated from each stage of the
businesses is invested into further growth,
and is also returned to our shareholders in the
form of dividends

ONGOING MAINTENANCE
> 4.3 min sqm of real estate and 17.1 ths
parking spaces under management
> contributes to brand recognition and
supports demand

-]
il ff FITTING-OUT AND FURNISHING

> save customers’ time and money
and helps us to widen audience of
potential buyers

> is an additional source of revenue

_E A GENERAL CONTRACTING AND SUBCONTRACTING

> high quality general contracting and
subcontracting services at competitive prices
and quality offered to the internal and
external counterparties

é BUILDING MATERIALS PRODUCTION

> control over costs and quality
> ensures a continuous supply for own needs
> 42 min bricks per year

> over 180 ths cbm of ready-mix concrete and
40 ths cbm of concrete products per year

(ngoing
maintenance 6

Fitting-out =
_ad l] f
fumishing
General

E B
contracting

and subcontracting

reinvestment

& (@

Effective Land plot
profit analysis and
acquisition

VALUE
CREATION

&

Buiilding
materials
production

WE AIM TO CAPTURE VALUE AT EVERY
STAGE OF OUR BUSINESS THROUGH
OPERATIONAL EXCELLENCE

7
2\]6’%
7
%

Design and
permitting

Marketing
and ongoing
sales

298

Project
management

X

LAND PLOT ANALYSIS AND ACQUISITION
> focus on projects with time-to-market
of 12-18 months
> target IRR over 15%
> payment schemes aimed to minimise
cash outflows

[Eh¢| DESIGN AND PERMITTING
" > cooperation with leading architects and
deep internal design expertise
> extensive use of BIM tools at all stages of
development
> quick approval of documentation thanks to
reputation as a strong and reliable player

% MARKETING AND SALES

> 52 cities covered by sales network

> partnership with leading sales agents and
mortgage banks

> advanced IT solutions facilitate interaction
with customers and brokers

Gi@ PROJECT MANAGEMENT
> about 200 fully managed residential buildings
> large-scale construction projects ranging from
factories to exhibition centres
> skilled staff who ensure quality, safety and
timely delivery, while also predicting required
resources

APPENDIX/ ETALON GROUP/ 26



BOARD OF DIRECTORS REPRESENTS
INTERESTS OF ALL INVESTOR GROUPS

NON-EXECUTIVE DIRECTORS /

VIACHESLAV ZARENKOV

Chairman of the Board of
Directors, Founding shareholder
and President

EXPERIENCE AND AWARDS

« 48 years of experience in construction industry
» Honoured builder of Russia®

EDUCATION

« Institute of Civil Engineering, St Petersburg
University of Internal Affairs

« PhD in Economics, PhD in Technical Sciences,
PhD in Architecture, Professor

DMITRY ZARENKOV

Non-Executive Director

EXPERIENCE AND AWARDS

« 21 years of experience in construction
industry

« Honoured builder of Russia®); Certificate of
Honour of the Ministry of Regional
Development

EDUCATION

« Institute of Aeronautical Instrumentation, St
Petersburg University of Architecture & Civil
Engineering, St Petersburg University of
Internal Affairs

« PhD in Engineering

ALEXEI KALININ

Partner at Baring Vostok

EXPERIENCE AND AWARDS

« With Baring Vostok since 1999

* Worked at Alfa-Bank and Alfa Capital

* Chairman of the Board of Directors at Volga
Gas, member of the board at Samarenergo
and other companies

EDUCATION

* Moscow Power Engineering University

« PhD in Engineering

/ (M Title granted by President of Russia

EXECUTIVE DIRECTORS /

-~

b

DMITRY KASHINSKY

Chief Executive Officer

EXPERIENCE AND AWARDS

« Over 16 years of experience in
construction industry

* Worked at Barkli and AFI Development
(Russia), where he served as CEO
EDUCATION

* Moscow Aviation Institute

KIRILL BAGACHENKO

Chief Financial Officer

EXPERIENCE AND AWARDS

» 13 years’ experience in corporate finance
and asset management

« Previously held position of senior equity
portfolio manager at TKB BNP Paribas
Investment Partners

« In 2013 voted one of the top-3 portfolio
managers in Russia by Thomson Reuters
Extel Survey

EDUCATION

o St Petersburg State University of
Economics and Finance

MAXIM BERLOVICH

Executive Director, Head of
Construction & Maintenance

Division

EXPERIENCE AND AWARDS

« Over 10 years of experience in the
construction industry

EDUCATION

* Peter the Great St Petersburg Polytechnic
University, MBA from Vlerick Business
School

7

INDEPENDENT NON-EXECUTIVE
DIRECTORS

C

-,
T

z»

MARTIN COCKER

Independent Non-Executive Director

EXPERIENCE AND AWARDS

« Over 20 years of experience in audit, 7 years -
in construction industry

* Runs his own development business in Portugal
* Worked at Deloitte & Touche, KPMG and Ernst
& Young in Russia, Kazakhstan and UK
EDUCATION

« University of Keele

BORIS SVETLICHNY

Independent Non-Executive Director

EXPERIENCE AND AWARDS

» Over 29 years of experience in finance and
senior management with international and
Russian companies

¢ Recent experience included CFO position at
Orange in Russia, VP for Finance at Vimpelcom
and CFO at Golden Telecom

EDUCATION

« University of Massachusetts (BBA in
Accounting), Carnegie-Mellon University (MBA)

CHARALAMPOS AVGOUSTI

Independent Non-Executive Director

EXPERIENCE AND AWARDS

« 10 years of legal experience in the real estate,
corporate and banking sectors

» Founder and Managing Director of Ch. Avgousti
& Partners LLC (Advocates & legal consultants)

* Board member at Cyprus Telecommunication
Authority (CYTA), member of the Advisory council
of Limassol for the Central Cooperative Bank
EDUCATION

« Northumbria University Newcastle, Democritus
University of Thrace

APPENDIX/ ETALON GROUP/ 27



PROJECT PORTFOLIO OPEN MARKET VALUE 77/

PROJECT PORTFOLIO OPEN MARKET VALUE

BREAKDOWN BY REGION()

Bin RUB
ALL PROJECTS CURRENT PROJECTS
+28% +30% +24% +17% +11% +10%
127
116
104 104
89
72 Moscow I St Petersburg
55
43 > Projects are well diversified by
- locations within both St Petersburg
and Moscow
2010 2011 2012 2013 2014 2015 2016 2017

COMPLETED AND AVAILABLE FOR SALE PROPERTY

> The current portfolio includes 475 thousand sqm 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 for 210 thousand sqm

> Knight Frank estimates potential income from the sale of all completed and available for sale property at RUB 36,939 million,
including RUB 25,381 million from the sale of completed and available for sale apartments

Source: (M As % of Unsold NSA, in sqm terms
Knight Frank estimate as of 31.12.2017

APPENDIX/ ETALON GROUP/ 28



OPERATIONS IN ST PETERSBURG AND MOSCOW ..z

PROJECTS IN ST PETERSBURG PROJECTS IN MOSCOW
o o
o ©Coo0 @ @
:
@ @ ® '0) (O UNDER CONSTRUCTION
)0 0 ® %0
8 y ® ®6 (O DesiGN sTAGE
( (®) ee
8; o0 QO compieTeD
oo
o
©] @ o
$ o
0
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ETALON GROUP ASSETS VALUE .77

UNSOLD NSA INCOME FROM CONSTRUCTION OUTSTANDING
PROJECT STATUS I.g;g"sgfd‘; (ETALON’S SHARE) g::f(’l'ﬁG (LoTS) # ?&1‘& RUB) SALES (MLN  BUDGET BUDGET

('000 SQM)® 4 RUB) (2 (MLN RUB)® (MLN RUB)®

CURRENT PROJECTS

ST PETERSBURG

1 Galactica Construction 797 564 3,888 18,425 70,712 48,125 36,995

2 Moscow Gates Construction 235 52 740 4,268 21,733 11,068 1,052

3 Samotsvety Construction 212 79 1,332 5,670 20,104 9,703 1,322

4 Okhta House (Krasnogvardeiskiy District) Construction 141 138 80 4,431 18,254 6,195 6,169

5 House on Blyukhera (Kalininskiy district) Construction 107 92 338 2,014 9,761 5,235 4,825

6 Project on Petrovskiy Island Construction 77 75 395 6,454 15,032 5,083 4,933

7 Etalon on the Neva (Nevsky district) Construction 76 74 501 1,868 7,153 4,105 4,105

8 Morskaya zvezda Construction 61 31 148 286 3,167 2,351 2,325

9 Botanica Construction 47 45 363 1,564 6,670 2,894 2,705

10 House on Obruchevykh street Construction 42 28 440 1,634 4,967 2,845 1,633

11 Beloostrovskaya Design stage 29 28 235 646 4,166 1,684 1,666

12 House on Kosmonavtov Construction 27 22 198 947 2,560 1,356 1,250

13 Fusion (Project on Krapivniy Pereulok) Construction 14 12 83 607 1,756 985 813

Korolyova prospect
OTAL ST PETERSBURG
IMOSCOW METROPOLITAN AREA (MMA)®

Design stage

186,591

102,003

1 Emerald Hills Construction 1,607 12,497 62,040 40,427 6,447
2 Etalon-City Construction 356 94 902 6,041 29,607 20,146 6,039
3 Summer Garden (Dmitrovskoe shosse) Construction 294 177 1,177 7,425 30,491 17,426 11,880
4 Silver Fountain (Alekseevskiy District) Construction 225 206 2,071 10,790 44,227 21,223 19,660
5 Perovo Region Design stage 162 130 1,063 2,729 17,770 9,030 9,030
6 Ryazanskiy Prospect Design stage 145 119 732 2,745 18,576 8,572 8,572
7 __Normandy (Losinoostrovskiy District) Construction 131 113 706 4,544 15,691 7,765 6,861
8  Mytishinskiy District Design stage 93 82 322 722 6,864 4,469 4,376
9 Nizhegorodskiy Region Design stage 86 72 734 1,529 9,446 4,821 4,821
10 Golden Star (Budennogo) Construction 85 20 168 1,978 10,536 6,020 680

11 Letnikovskaya Street Design stage 75 75 511 8,188 24,478 7,026 7,005
OTAL MMA 2,502 1,314 9,993 59,189 269,726 146,925 85,370

TOTAL CURRENT PROJECTS 4,374 2,562 18,781 108,226 456,316 248,927 155,502
COMPLETED PROJECTS
Residential property in completed projects 2,005 237 4,803 17,775 141,022
Completed stand-alone commercial properties 24 19 55 924 -
TOTAL COMPLETED PROJECTS 2,030 257 4,858 18,699 141,022
OTAL ETALON GROUP PROJECT PORTFOLIO 6,403 2,818 23,639 126,925 597,338 248,927 155,502
PRODUCTION UNIT
Construction and Maintenance Division 8,272
OTAL ASSETS VALUE 6,403 2,818 23,639 135,197 597,338 248,927 155,502
(1) Including parking. Parking area in launched projects (2) Income from sales includes potential and received incomes as of 31.12.2017 (3) Excluding land acquisition costs (4) Moscow, New Moscow and Moscow region within 30 km from

with partially sold parking lots is calculated as 30 sqm
per 1 parking place.

Moscow Ring Road

Source:
Knight Frank valuation report as of 31.12.2017
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POWERFUL SALES NETWORK 7 NETWORK SUPPORTS SUSTAINABLE
ACROSS THE COUNTRY

CONTRACT SALES
REGIONAL POPULATION ACTIVELY BUYS ETALON GROUP'S REGIONAL
APARTMENTS IN MOSCOW AND ST SALES GEOGRAPHY®)

PETERSBURG REGION SHARE OF TOTAL CONTRACTS
Leningrad region 2.4%

Khanty-Mansi AD 2.0%

Krasnoyarsk Krai 1.7%

Krasnodar Krai 1.6%

Yamalo-Nenets AD 1.6%

Monchegorsk' ® © Murmansk Murmansk region 1.3%

° A;ﬁt\ty o Khabarovsk Krai 1.1%

rkhangelsk Bashkortostan Republic 1.0%

@ Severociinsi® Nananer © Norilsk Ovakutsk |- ropaviovskeamchatsky Primorsky Krai ° 1.0%
.CherePOV?tS_ ® Ukhta i ® Mirniy © Magadan Other Russian regions 23.5%

SPMA ® Siktivkar o Nad?nNowv Urengoy 9 Foreigners 1.0%

® Gubkinsky TOTAL 38.1%

rumen g Surgut X gk THE GROUP’S FLATS ARE SOLD IN 14 OF
et S O uzhno-saknaiinsk  RUSSIA'S 15 MOST AFFLUENT REGIONS

M MA @ ® Perm

@ Tolyatti ° ® Kamensk Uralsky © Nizhnevartovsk Komsomolsk—on—AmTJr ® Korsakov
[ ]
© Krasnodar osamara Q"I © Ust:limsk Blagoveshchensk  © Khabarovsk REGIONAL INCOME PER CAPITA TO RUSSIA AVERAGE®
Chelyabinsk ®0msk ® Chita ° ® Ussuriysk Nenets AD 2.2x ...
® Novosibirsk © Irkutsk Yamalo-Nenets AD 2.1x |
Kemerovo @ ®Krasnoyarsk
© Etalon Group’s sales offices / ® Novokuznetsk Viadivostok © Moscow 1.9x —
representatives ® Tashtagol Chukoi;ka _ 1.7x ]
® Established relationships / Sakhalin reg|_on 1.6x ]
partnerships with local sales agencies Khanty-Mansi AD 1.5x ]
Magadan region 1.4x |
Moscow region 1.3x I
/, . . . . St Petersburg 1.3x I
> Etalon Group's sales force focuses on regions with the highest per capita income levels Khabarovskiy krai 12 —
> Key markets: St Petersburg and Moscow "K"aur:]Tﬁgtss'LreE'rf: igi —
> 52 cities covered with nine sales offices in St Petersburg and 22 more sales offices nationwide  yautia Y Lix  —
> External professional marketing and sales service agents engaged nationwide Sverdlovsk region Lix — S—
Primorskiy krai 1.0x —
EE—

Russia average
mmmmm Ftalon Group's target regions

/ (1) Source: Company data for 2Q 2018 (2) Average monthly cash income per capita,

Rosstat’s estimates for 1Q 2018 APPENDIX/ ETALON GROUP/ 31



TYPICAL PROJECT COST STRUCTURE .ZZ

MATERIALS COST STRUCTURE®) CONSTRUCTION COST STRUCTURE®) TOTAL COST STRUCTURE®)
RUB 12,000-18,000 per sgm of NSA RUB 29,000-39,000 per sgm of NSA RUB 59,000-72,000 per sgm of NSA
Sand 2% Machinery Other 1%

; 0
Bricks 3% Project management 2%

. 4 Design
Crushed granite W%VAT accrued % Interest expense
Other Jle} )
' Cement Materials Construction Sales costs
Wages
Infrastructure
Metal products Overhead expenses® Land acquisition
%’YPICAL PROJECT LIFECYCLE CONSTRUCTION TIMELINE, MONTHS
0 5 10 15 20 25 30 2 share

¢  Predevelopment 3%
% Zero cycle works 10 months 10%
—  Construction works 53%
8 Facade works 64%
(:3) Fit out works 69%
£ MEP systems 83%
2 Engineering facilities 98%
8 Urban landscaping 100%

(1) Source: Company estimates for typical project based on current portfolio average. @ Including payroll tax

/ Actual breakdown per project is subject to significant variation due to a number of factors. APPENDIX/ ETALON GROUP/ 32




?9 Etalon Group

1H 2018 FINANCIAL
RESULTS

ETALON GROUP PLC

2-4 CAPITAL CENTRE
ARCH. MAKARIOU IIT AVENUE
NICOSIA | CYPRUS

TEL: +44 (0)20 8123 1328
FAX: +44 (0)20 8123 1328
EMAIL: INFO@ETALONGROUP.COM



