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Disclaimer

IMPORTANT: You must read the following before continuing.

The following applies to the presentation (the “Presentation”) following this important notice, and you are, therefore, advised to read this important notice 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 Limited (“Etalon Group” or the “Company”)
as a result of such access.

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, an offer or invitation to sell or issue, or any solicitation of any offer to subscribe for or
purchase any securities of Company in any jurisdiction or an inducement to enter into investment activity. This Presentation is strictly confidential and may not be copied, distributed, published or reproduced in whole or in part, or disclosed or
distributed by recipients to any other person in any form. Failure to comply with this restriction may constitute a violation of applicable laws.

Any purchase of the Company’s securities should be made solely on the basis of the information contained in the prospectus prepared by the Company, dated 15 April 2011, provided that the Company makes no representation, warranty or
undertaking as to the accuracy, completeness or correctness of the prospectus beyond 15 April 2011. 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 (jii) 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 information contained in this Presentation has not been independently verified and the Company does not undertake any obligation to do so. No representation, warranty or undertaking, express
or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein or any other material discussed in connection with the Presentation. Neither the
Company nor any of its directors, officers, employees, shareholders, affiliates, advisors or representatives nor Credit Suisse Securities (Europe) Limited, Renaissance Securities (Cyprus) Limited nor VTB Capital plc 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.

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: 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 intend or have any duty or obligation to supplement, amend, update or revise any of the forward-looking statements contained in this Presentation.

The information contained in this document is provided as at the date of this Presentation and is subject to change without notice. Neither the Company nor any of its agents, directors, officers, employees, shareholders, affiliates, advisors or
representatives intend or have any duty or obligation to supplement, amend, update or revise any information contained in this Presentation.

This Presentation contains financial information, in particular Earnings before interest, taxes, depreciation and amortization (“EBITDA”), calculated on the basis of audited consolidated IFRS accounts of the Company.

Neither the Presentation nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions, or distributed, directly or indirectly, in the United States of America, its territories or possessions. This
Presentation does not contain or constitute and should not be construed as an offer to sell or the solicitation of an offer to buy securities in the United States. No securities of the Company have been registered or are intended to be registered under
the Securities Act of 1933, as amended (the "Securities Act"), or the securities laws of any state of the United States, and unless so registered may not be offered or sold except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and applicable state securities laws. Any failure to comply with these restrictions is a violation of U.S. federal or applicable state securities laws.

In any EEA Member State that has implemented the Prospectus Directive, this Presentation is only addressed to and is only directed at qualified investors in any relevant Member State within the meaning of the Prospectus Directive. The expression
“Prospectus Directive” means Directive 2003/71/EC (and amendments thereto, including Directive 2010/73/EU, to the extent implemented in any relevant Member State) and includes any relevant implementing measure in any relevant Member
State.

This Presentation is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ii) investment professionals within the meaning set out in Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005, as amended (the “Order”) or (iii) high net worth companies, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons in (i), (ii) and (iii) above together
being referred to as “Relevant Persons”). Securities in the Company are only available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such securities will be engaged in only with, Relevant Persons. Any person
in the United Kingdom who is not a Relevant Person should not act or rely on this Presentation or any of its contents.

Neither this Presentation nor any copy of it may be taken or transmitted into Australia, Canada, South Africa, the Hong Kong Special Administrative Region of the People’s Republic of China or Japan or to any securities analyst or other person in any
of those jurisdictions. Any failure to comply with this restriction may constitute a violation of applicable securities law. The distribution of this presentation in other jurisdictions may be restricted by law and persons into whose possession this
presentation comes should inform themselves about, and observe, any such restrictions. The Company has not registered and does not intend to register any of its securities under the applicable securities laws of Australia, Canada, South Africa, the
Hong Kong Special Administrative Region of the People’s Republic of China or Japan, and, subject to certain exceptions, its securities may not be offered or sold within Australia, Canada, South Africa, the Hong Kong Special Administrative Region of
the People’s Republic of China or Japan or to any national, resident or citizen of Australia, Canada, South Africa, the Hong Kong Special Administrative Region of the People’s Republic of China or Japan. Information contained in this Presentation is
not an offer, or an invitation to make offers, sell, purchase, exchange or transfer any securities in Russia or to or for the benefit of any Russian person, and does not constitute an advertisement of any securities in Russia. This information must not
be passed on to third parties or otherwise be made publicly available in Russia. The Company’s securities have not been and will not be registered in the Russian Federation or admitted to public placement and/or public circulation in the Russian
Federationexcept as permitted by Russian law.

This Presentation does not constitute or form a part of, and should not be construed as, (i) an advertisement of any securities of the Company, or an offer, or an invitation (including an invitation to make an offer) by or on behalf of the Company in the
Russian Federation or in any other jurisdiction or (ii) any promise or representation that any such offer or invitation will be made and shall not form the basis of, nor may it accompany, nor form part of, any contract to acquire any securities of the
Company in the Russian Federation or in any other jurisdiction.

This Presentation is not directed to, or intended for distribution to or use by, any person or entity that 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 attending this presentation, you agree to be bound by the restrictions in this disclaimer.
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Today’s presenting team
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Anton Evdokimov Dmitri Boulkhoukov Alexander Shkuratov

" President = CFO ® Head of investments " Head of strategy and
business development

*® Founding shareholder = With Etalon Group = With Etalon Group
. . = With Etalon Grou
* Founded in 1987 since 1998 since 2007 since 2007 P

Viacheslav Zarenkov
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Operating results in 3Q 2011

New sales contracts 3Q 2011/3Q 2010
4336
3478 I
/

302010 3Q3011

fm— New sales, ths sqm New sales,mn RUB

Source: management accounts

New sales contracts 9m 2011/9m 2010

12 275

138 755

9m 2010 9m 3011

B New sales, ths sgm New sales, mn RUB

Source: management accounts

3Q new sales contracts dynamics

1868
1603
865
28 366
23330
12 041
July 2011 August 2011 September 2011
New sales, ths sqm New sales, mn RUB
Source: management accounts

Average price dynamics, 000 RUR/sgm

69,7
66,4 66,0 68,0
60,5
Q3 2010 Q4 2010 Q12011 Q2 2011 Q32011
Source: management accounts
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President’s comments

Viacheslav Zarenkov

President
Founding shareholder
Founded in 1987

Dominant position in comfort class in Russia, nationwide sales network and flexible instalment plan system
(carefully tailored to Russia’s household incomes) have enabled Etalon to achieve solid growth in new sales
contracts in 3Q 2011.

August and September 2011 saw highest monthly sales in the last three years, with the exception of
December 2010.

3Q 2011 sales increased by 22% y-0-y and 9M 2011 sales increased by 34% y-0-y, which reflects the fact that
2H 2010 was considerably stronger than 1H 2010. As Etalon did not witness any critical decline in sales
during the crisis, this year-on-year growth comes from a solid base.

In 2011 Etalon has consistently outperformed budget targets both in terms of new contract sales and cash
collections. Key 2011 annual budget targets are expected to be achieved in November, with December
traditionally being the strongest month of the year.

Sales growth driven by a general market recovery and by a change in consumer preference towards low-risk,
reputable developers.

Only a small portion of current sales appear to be due to investment purchases: instead, pent up demand is
driving sales as many households are not willing to postpone apartment purchases for another two years. On
a micro level both households and companies are in much better shape than during the crisis of 2008.

USD c¢.602 million in cash and cash equivalents (USD c.2.04 per share) and USD c¢.331 million of mid- to long-
term debt make Etalon well positioned to benefit from the change in consumer preferences, and to acquire
more high-quality projects in order to create additional value for our shareholders.
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Expanding Portfolio Providing for Robust Growth

[~ A

Sufficient land bank to 2x deliveries by 2012 and 4x by 2014

[ = = = = = = = ———y
900 - I 830 I
800 - I I
700 - | |
600 - 549
500 - | 487 a40 |
400 + 323 319 I
300 - l 209 : :
200 -
] | .
100 T T T T e IPO proceeds
2008 2009 2010 2011 2012 2013 2014 2015 2016
Source: company estimates, JLL report as of 31.12.2010 Future pipeline (unquantifiable) Existing Landbank
3 new acquisitions in line with the strategy
Total pipelinein unsold NSA, sqm
Dmitrovskoe shosse acquired in 2Q 2011
31 Dec 2010: > —_— 30 September 2011:
NSA, sgm 350,000
3.01mn sgm b 3.40 mn sgqm
Development schedule 2012 - 2017 N
36% . Pulkovskoe shosse acquired in 2Q 2011 .
NSA, sgm 63,000 41%
Development schedule 2012 - 2014
Rechnoy acquired in 3Q 2011 —
>
NSA, sgm 105,000
N SPMA MMA Development schedule 2012 - 2014 N sPmA MMA
Source: JLL report as of 31.12.2010, Company’s press releases
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1l Operations in Moscow* Set to Repeat the Success of St Peterburg’s Business*
i
i

Projects in St. Petersburg Metropolitan Area Projects in Moscow Metropolitan Area

@ Completed Under construction Design stage @ Fg.j Newly acquired projects - In the course of DD and negotiations

- *Moscow metropolitan and St Petersburg metropolitan areas respectivel A
P ARG et g st o R bl Ldieclcintthaltabl R BOH ) U
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On Track with Plans Announced at IPO

T ‘

Construction period

Total NSA Unsold NSA  OMV® I LR ] Outstanding

2011 | 2012 | 2013 | 2014 | 2015 | 2016 Status ) . . budget @ budget®
(‘000 sgm) (‘000 sgm) (US$mn) parking (lots) (US$mn) (USS$mn)

St. Petersburg

Jubilee Estate Construction

2 Tsar's Capital (Kremenchugskaya str. 11) Planning permit 459 459 126 1,638 789 789

Swallow’s Nest (Oktyabrskaya embankment Construction

S8 STy

4 Moskovskiy (Moskovsky prospect 115) Planning permit 259 259 111 1,286 431 431
5 Orbit Construction 207 169 107 926 244 191
. Ura|skayastr2 ...................................................................................................................................................... p|ann.ngperm|t ...................... 165 ...................... 16548 ........................... 600307 ........................ 307
7 Obukhovskoy oborony prospect 110 Planning permit 101 101 28 746 134 134
8 Smolenskaya str. 9 Planning permit 70 70 26 257 107 107
o pmkovskoeshosse .................................................................................................................................................. p|ann.ngperm|t ........................ 63 ........................ 63n/a ............................ n/a ...................... TBD ....................... TBD
10 Etude Construction 23 15 11 138 28 22
" Prestlge .......................................................................... « ......... » .................................................................. C Onstructlon ........................... 21 ........................ 20 ..................... 2 6 ............................. 96 ........................... 3629

b Tahsman ........................................................................ ‘ ’ .................................................................................... Is e“\lered .............................. 15 .......................... 8 ..................... 19 ........................... 110 ........................... 20 ............................. 5

a Recmoy .................................................................................... « ......... » ................................................. Plannmgpermlt ...................... 105 ...................... 105n/a ............................ n/a ...................... TBD ....................... TBD

Com',';‘,j eted and unso|dres| d ent|a|deve|opm ems ................................................................................................................................................. 1122 ........................ 34 ..................... 5 4 ........................... 795 .............................. e 8

Comp|etedstanda|0necommem,a|propert,es39 ........................ 2 0 .................... 52 .............................. 61 ..............................
1 Emerald Hills Construction 868 847 258 4,773 1,072 1,019

2 Etalon-City Planning permit 270 270 92 2,022 372 372

Planning permit 350 350 n/a n/a TBD TBD

3 Dmitrovskoe shosse

. #) Etalon Group | B
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Rapid Progress in Moscow* Expansion
|

Dmitrovskiy NSA 350 000 sgm (originally 220 000 sqm) Etalon-City NSA 270 000 sqgm

= In June 2011 Etalon Group entered into its third project in MMA — = Project concept is finalized
Dmitrovskiy

= Master plan is expected to be approved by Moscow authorities by
= The 10.3 ha site will be developed as a multi-storey residential complex, the end of 2011
which will deliver approximately 220,000 sgm of NSA

= Construction permit for 15t stage is expected to be obtained in 1H
= The previous owner of the projects will provide the required utility 2012
infrastructure, including water and electrical supplies, for the construction
period, which is expected to start in 2012

= __Pre-sales of 15t stage are expected to be launched in 2012

Emerald Hills NSA 868 000 sgm

= First stage is planned to be delivered in 2011

= More than 50% os 15! stage is pre-sold as of
H1 2011

= Launched pre-sales of 2" stage

=
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. Strong Financial Performance
|

Revenue (USD min)

669

636
574

2008 2009 2010

1H2010 1H2011

M Residential development
Construction services to 3rd parties
Other®

Source: audited consolidated IFRS accounts for 2008, 2009, 2010 and reviewed IFRS accounts for 1H 2011

Average USD/RUB fx rate 6 m 2010 30.05

Average USD/RUB fx rate 6 m 2011 28.56

@) Includes Other operatlons reportlng segment (sellmg of constructlon mate 'als onstructlon of stand alone premises for commeraal use and varlous eNlces rela ed to sale

Net Profit and EBITDA (USD min)

1
|
|
239 97 I @
|
162 ! 38%
154 |
128 38 I 124
3 I 99 9%
Z
| 68
47 I
|
|
2008 2009 2010 1H2010 1H2011
N £ TDA Net profit EBITDA margin %

#) Etalon Group |12



J Robust Balance Sheet

Debt cash flows maturity profile (as of 30/06/2011; USD min)

= [l

2011 2012 2013 2014

2015

331

Total

148 138

80
1.2x
0.3x
|~
31-Dec-08 31-Dec-09 31-Dec-10

mmmm Net debt, USDmin Net debt / EBITDA

LenspetsSMU.

Leverage and credit rating

S&P ratmg ®)

SSMO

| B/Stable/B

| 06.11.2010

il

Source: audited consolidated IFRS accounts for 2008, 2009, 2010 and reviewed IFRS accounts for 1H 2011

' (1) Without expected interest payments; (2) Welghted-average cost of debt on cal bonds, bank Ioans and loans from other parties (aII RUR denomlnated
ed); (5 Net gebtlS& k;ul

~ costo

pra—— [ oans $-d
i "‘."f)‘-.-xr’ _:’I‘w‘ Wil 1

Debt composition (as of 30/06/2011)

By type of facility

0.Q2
= Bank loans
22.1% CLN
Local bonds
45.4% ¥ Loans fromother

parties

By currency

mRUR (2
(@13.9%)

uUsb @
(@9.6%)

EUR (@EURIBOR
+7.00%) (a)

331

Net Cash Debt Cash

Net cash (at 30/06/2011), USD min Financing strategy

Longer debt maturities
(3-5 years)

Decrease the cost of
funding

Conservative approach
to leveraging

End of period USD/RUB rate at 30 June 2010

End of period USD/RUB rate at 30 June 2011

(3) Weighted- average

ed Lo-t

30.48

28.08

#) Etalon Group |§1



Clear Strategy Intended to Crystallize Value for Shareholders

Home building business model

® Focus on residential development

®  Vertical integration only in “bottleneck”
areas

Optimum land bank build-up

Geographical expansion

® No projects held for future
development

= Efficient reinvestment of capital:
quality business model

® Focus on St. Petersburg and Moscow
Metropolitan areas

® Further develop regional sales
network

Dominant player in «comfort Al m tO INCrease . .
class» in Russia Prudent financing

S h are h O I d er Val u e " Focus on pre-sales financing

= Offering the best quality products
" Conservative borrowing strategy with

extended debt maturity

® Maintain strong brand recognition

¥ #) Etalon Group |§




