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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amended or superseded by subsequent 
disclosures, or may become outdated and 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 and non-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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KEY
RESULTS

REGIONAL SALES 
IN 1Q 2024

189 THS
SQM

New contract sales in sqm terms 
increased 2.6x year-on-year and 
1.4x compared with the 2023 
quarterly average

41 RUB 
BLN

New contract sales in monetary 
terms tripled, surpassing the 
record set in 4Q 2023 

+26%
The average price per sqm in 
regional markets rose thanks to 
high demand and construction 
progress

217 RUB
THS

In 1Q 2024, the average price 
reached RUB 217 ths per sqm 
(+19% y-o-y); the average price 
of apartments increased by 29% 
to RUB 283 ths per sqm.

7.6 RUB
BLN

Sales in sqm terms showed 
strong growth, reaching 51.4 ths
sqm (2x y-o-y) and RUB 7.6 bln
(2.6x y-o-y, and 27% above the 
2023 quarterly average)

SIGNIFICANT INCREASE 
IN AVERAGE PRICE

STRONG UPWARD PRICE 
TREND IN REGIONAL 
MARKETS

ROBUST 
SALES IN 1Q 2024

ALL-TIME SALES 
RECORD IN 
MONETARY TERMS

REGIONAL EXPANSION REMAINS THE MOST IMPORTANT GROWTH 
DRIVER AND WILL SUPPORT FURTHER INCREASES IN THE SCALE 
OF ETALON GROUP’S BUSINESS

~8 MLN
SQM

Expansion into the Rostov region 
increased the Company's 
geographic footprint to 9 regions 
and added more than 2 mln sqm 
to its land bank

CONSIDERABLE PORTFOLIO 
EXPANSION

2.6х year-on-year +19% year-on-year

2.6х year-on-year 3х year-on-year

+34% year-on-year



4| 4|

OPERATING
RESULTS



5|

RECORD-SETTING OPERATING PERFORMANCE 
IN 1Q 2024

SALES TRIPLED YEAR-ON-YEAR IN 1Q 2024, EXCEEDING THE GROUP’S RECORD RESULTS FROM 4Q 2023 

Source: Company data; change was calculated without rounding

• The Company concluded 3.8 ths new contracts, an increase of 150% year-on-year

NEW CONTRACT SALES
ths sqm

NEW CONTRACT SALES
RUB bln

TOTAL CASH COLLECTIONS
RUB bln

74

189

1Q 2023 1Q 2024

13.4

41.0

1Q 2023 1Q 2024

12.0

21.5

1Q 2023 1Q 2024

x2.6 x3 х1.8
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MOSCOW AND THE MOSCOW REGION

ST PETERSBURG

MOSCOW AND THE MOSCOW REGION

ST PETERSBURG

MOSCOW AND THE MOSCOW REGION

ST PETERSBURG

OTHER REGIONS OTHER REGIONSOTHER REGIONS

1Q 24

1Q 23

1Q 24

1Q 23

1Q 23

1Q 24

1Q 24

1Q 23

1Q 24

1Q 23

1Q 23

1Q 24

1Q 24

1Q 23

1Q 24

1Q 23

1Q 23

1Q 24

SALES IN REGIONAL MARKETS UP 2.6X FROM 1Q 2023 AND HIGHER THAN 2023 AVERAGE

1Q 2024 OPERATING RESULTS: 
BREAKDOWN BY REGION

Source: Company data; change was calculated without rounding

• Sales were driven by two factors: stable demand in the Company’s traditional markets and a 27% increase in regional sales in monetary terms compared with the 

2023 quarterly average

NEW CONTRACT SALES
ths sqm

NEW CONTRACT SALES
RUB bln

TOTAL CASH COLLECTIONS
RUB bln

11.2   

5.4   

4.9   

5.8   

3.2   

3.0

89   

49   

51   

30   

19   

25

26.5   

6.9   

7.6

7.1   

3.4   

2.9   

x3.7

x2.6

+92%

+65%

x3.0

x2.0

x2.0 +68%x2.6
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1Q 2024 SALES: BREAKDOWN BY 

PROJECTS, sqm(1)

1Q 2024 SALES: BREAKDOWN BY 

PROJECTS, sqm(1)

1Q 2024 SALES: BREAKDOWN BY 

PROJECTS, sqm(1)

SALES 
PORTFOLIO

THE SOLNECHNIY RESIDENTIAL NEIGHBOURHOOD IN EKATERINBURG IS ONE OF THE TOP THREE PROJECTS 
IN TERMS OF ETALON GROUP’S SALES PORTFOLIO

Zil-Yug

Nagatino

i-Land

Other

projects

Zil-Yug is the largest 

Etalon Group project 

Solnechniy is the leading regional 

project in sales terms

Galactica is sales leader in St Petersburg 

in monetary terms 

Okhta

House

Galactica

Other

projects

Solnechniy

Green River

Other

projects

MOSCOW AND THE MOSCOW REGION ST PETERSBURG REGIONS

47% of total Etalon Group sales 26% of total Etalon Group sales 27% of total Etalon Group sales

(1) Share calculated based on overall Group sales. Land plots for sale are not included in the chart, and the total may not add up to 100% 

Source: Company data; total may not add up due to rounding

21%

10%

16%

6%

5%

15%

11%

5%

12%
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AVERAGE PRICE AND 
DOWN PAYMENT PERFORMANCE

219.5  223.4   
234.2   241.0   

283.2   

363.2
350.7   

376.8   

384.5   

407.2   

241.9  246.0   251.7   241.9   

263.1   

120.7 118.8   121.8   

143.6   
152.3   

1Q 23 2Q 23 3Q 23 4Q 23 1Q 24

182.5 185.9

199.4 195.5

216.7

1Q 23 2Q 23 3Q 23 4Q 23 1Q 24

86%

78%
73%

69%
62%

37%

4 кв. 22 1 кв. 23 2 кв. 23 3 кв. 23 4 кв. 23 1 кв. 24

St Petersburg

MoscowCombined

Other regions

+29%

+26%

AVERAGE APARTMENT PRICE
RUB ths/sqm

AVERAGE DOWN PAYMENT
%

AVERAGE PRICE 
RUB ths/sqm

DEMAND AND CONSTRUCTION PROGRESS DROVE INCREASES IN THE AVERAGE PRICE ACROSS ALL REGIONS OF OPERATIONS

+19%

+12%

+9%

Source: Company data; change was calculated without rounding

• The decrease in average down payment is due to the partial replacement of mortgages with paid installment programmes that operate before the project delivery and provide 

additional support to demand and cash flows from transactions with customers
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MORTGAGE 
SALES

733

939

1Q 2023 1Q 2024

+28%

3.5%

5.6%
6.1%

5.8%
6.1% 6.4%

4Q 22 1Q 23 2Q 23 3Q 23 4Q 23 1Q 24

47%
50% 49% 51%

25%

70% 71% 72%
77%

39%

1Q 23 2Q 23 3Q 23 4Q 23 1Q 24

TotalApartments

MORTGAGE CONTRACTS
AS A SHARE OF SALES

AVERAGE MORTGAGE
RATE IN RUSSIA(1)

NUMBER OF MORTGAGE 
CONTRACTS SIGNED

CHANGES IN MORTGAGE PROGRAMMES AFFECTED THE NUMBER OF MORTGAGE CONTRACTS AS A SHARE OF SALES BUT DID NOT PUT 
PRESSURE ON SALES TRENDS

Source: Company data; change was calculated without rounding (1) Weighted average interest rate on mortgage loans given to residents of Russia for acquisition of apartments in the primary market during the month, based on CBR data

• The offer of a financial product partially replaces mortgage contracts in the sales structure

• Paid installment programmes before the project delivery support cash flows: funds from the sale of an object under construction are stored in escrow accounts and reach 

100% of the contract value closer to the delivery of the project and the disclosure of escrow accounts
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IN MARCH 2024, ETALON GROUP COMPLETED ITS ACQUISITION OF A STAKE IN A JOINT VENTURE 
TO IMPLEMENT A MAJOR PROJECT IN ROSTOV-ON-DON

Moscow and the Moscow region

Omsk

Novosibirsk 

Ekaterinburg

Kazan

St Petersburg

Etalon Group’s regions of operations

A PROMISING NEW REGION FOR 
BUSINESS EXPANSION

Tyumen

Rostov-on-Don

PROJECT FEATURES

2 mln sqm

Expected NSA(1) of phase 1 of the 

project

1H 2025

Planned start of project 

implementation

300 ha

Site area

(with the possibility of an increase

up to 800 ha)

population of Rostov-on-Don
2.1 
million

1. POPULATION OF >1 MILLION

real wage growth in the Rostov region 

in 2023 exceeded the 7.8% growth 

for Russia as a whole
8.2%

2. HIGH POTENTIAL DEMAND

increase in the amount of capital 

investment in the Rostov region in 202337%

3. EXCELLENT INVESTMENT POTENTIAL

IN THE REGION

EXPANSION OF GEOGRAPHIC FOOTPRINT 
DRIVES EXPONENTIAL BUSINESS GROWTH

Source: Company data; 
(1) NSA: net sellable area

• The new project will increase the Company’s geographic footprint to 9 regions and its project portfolio to 8 mln sqm

• Expansion into a new region brought the Company a step closer to achieving its goal of increasing its geographic 

footprint to 15 regions of operations by 2026
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NOVOORLOVSKIY

“

DECEMBER 2023MARCH 2024

REGION

St Petersburg

TOTAL NSA

50 ths sqm

OPEN MARKET VALUE(1)

RUB 1,326 mln

INCOME FROM SALES(1)

RUB 3,488 mln

(1) Nikoliers estimate as of 31.12.2023
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MONOGRAPH

“

DECEMBER 2023MARCH 2024

REGION

St Petersburg

TOTAL NSA

36 ths sqm

OPEN MARKET VALUE(1)

RUB 1,562 mln

INCOME FROM SALES(1)

RUB 6,703 mln

(1) Nikoliers estimate as of 31.12.2023
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PULKOVO HOUSE

“

DECEMBER 2023MARCH 2024

REGION

St Petersburg

TOTAL NSA

12 ths sqm

OPEN MARKET VALUE(1)

RUB 689 mln

INCOME FROM SALES(1)

RUB 2,556 mln

(1) Nikoliers estimate as of 31.12.2023



15|

VOXHALL

“

DECEMBER 2023MARCH 2024

REGION

Moscow

TOTAL NSA

65 ths sqm

OPEN MARKET VALUE(1)

RUB 8,123 mln

INCOME FROM SALES(1)

RUB 35,236 mln

(1) Nikoliers estimate as of 31.12.2023
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DESYATKA

“

DECEMBER 2023MARCH 2024

REGION

Moscow region

TOTAL NSA

35 ths sqm

OPEN MARKET VALUE(1)

RUB 1,960 mln

INCOME FROM SALES(1)

RUB 4,237 mln

(1) Nikoliers estimate as of 31.12.2023
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GREEN RIVER

“

DECEMBER 2023MARCH 2024

REGION

Omsk

TOTAL NSA

1,392 ths sqm

OPEN MARKET VALUE(1)

RUB 28,792 mln

INCOME FROM SALES(1)

RUB 178,871 mln

(1) Nikoliers estimate as of 31.12.2023
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SOLNECHNIY

“

DECEMBER 2023MARCH 2024

REGION

Ekaterinburg

TOTAL NSA

1,809 ths sqm

OPEN MARKET VALUE(1)

RUB 30,211 mln

INCOME FROM SALES(1)

RUB 298,765 mln

(1) Nikoliers estimate as of 31.12.2023
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RAUTA

“

DECEMBER 2023MARCH 2024

REGION

Ekaterinburg

TOTAL NSA

108 ths sqm

OPEN MARKET VALUE(1)

RUB 1,943 mln

INCOME FROM SALES(1)

RUB 12,968 mln

(1) Nikoliers estimate as of 31.12.2023
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SCHASTYE V KAZANI

“

DECEMBER 2023MARCH 2024

REGION

Kazan

TOTAL NSA

56 ths sqm

OPEN MARKET VALUE(1)

RUB 4,168 mln

INCOME FROM SALES(1)

RUB 13,486 mln
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GREEN

“

DECEMBER 2023MARCH 2024

REGION

Kazan

TOTAL NSA

22 ths sqm

OPEN MARKET VALUE(1)

RUB 644 mln

INCOME FROM SALES(1)

RUB 1,479 mln

(1) Nikoliers estimate as of 31.12.2023
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SCHASTYE V TYUMENI

“

DECEMBER 2023MARCH 2024

REGION

Tyumen

TOTAL NSA(1)

58 ths sqm

OPEN MARKET VALUE(2)

RUB 1,760 mln

INCOME FROM SALES(2)

RUB 4,766 mln

(1) Nikoliers estimate as of 31.12.2023


