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The information contained in this presentation shall not be published or distributed, in whole or in part, outside the Russian Federation. 

Any information contained in this presentation is current only as of the date of its publication. Etalon Group and its subsidiaries, their 

affiliates or other related persons, including directors, managers, employees, agents, advisers or consultants (hereinafter referred to as 

the “Representatives”) and other persons shall not make any changes to this presentation after the date of its publication and shall 

not be liable for any financial losses or other damages arising as a result of any information in this presentation becoming outdated or 

incomplete after the date of its preparation. 

This presentation is for informational purposes only and does not constitute a prospectus or a document equivalent to a prospectus, a 

decision to issue securities, an individual investment recommendation (within the meaning defined in Federal Law No. 39 of 22 April 

1996 “On the Securities Market”) in relation to the securities of the Company / any other securities / any assets mentioned in this 

presentation, an obligation on the part of the Group, the Representatives or other persons, as well as an offer or a proposal to make 

offers to sell, purchase, exchange or otherwise transfer securities, an offer to carry out other transactions / operate with securities or 

votes, exercise other rights thereon,  advertise any securities in any jurisdiction, guarantee or promise a sale of securities or any assets 

/ place securities / conclude any agreement and cannot be considered or interpreted as any of the above. Any information contained 

in this presentation should be independently assessed by its readers, who, if necessary, should seek appropriate professional advice 

at their own expense. 

This presentation may constitute or contain forward-looking statements. Forward-looking statements are not historical facts and can 

be identified by words such as “plans,” “aims,” “seeks,” “anticipates,” “expects,” “intends,” “estimates,” “continues,” “will,” “may,”

“shall,” “should” or similar expressions (including derivatives of these words). Such forward-looking statements, at the time of their 

publication, reflect the Group’s beliefs, intentions and current objectives or goals relating to, among other things, the Group’s and its 

subsidiaries’ operating results, financial position, liquidity, prospects, growth and strategies. While the forward-looking statements 

contained in this presentation are based on reasonable assumptions, any such statements are subject to known and unknown risks 

and uncertainties, including material business conditions and external factors discussed in Section 2.8 of the prospectus for securities 

of Etalon Group, registered by the Bank of Russia on 19 January 2026 and posted on the Company’s website at e-

disclosure.ru/portal/files.aspx?id=39517&type=7 (hereinafter referred to as the “Prospectus”), which may cause the actual 

performance of the Group and the industry to differ materially from what is projected in such forward-looking statements. Such 

forward-looking statements in each case represent only one of many possible scenarios and should not be considered the most likely 

or standard scenario. Neither the Group, its Representatives nor any other persons make any guarantees or other representations that 

the results anticipated in such forward-looking statements will be achieved. Accordingly, undue reliance should not be placed on

forward-looking statements. 

Any reference in this presentation to the Secondary Public Offering’s parameters and other information is based solely on the 

Prospectus.

Source of information subject to disclosure in accordance with the legislation of the Russian Federation on securities: e-

disclosure.ru/portal/company.aspx?id=39517

Disclaimer

https://www.e-disclosure.ru/portal/files.aspx?id=39517&type=7
https://www.e-disclosure.ru/portal/company.aspx?id=39517.


12 regions of operations

across Russia

153.5 RUB bln

new contract sales

100.5 RUB bln

cash collections

+5% year-on-year

153.6
revenue

+17% year-on-year

30.6
adj. EBITDA

+11% year-on-year

Etalon Group: key results

RUB blnRUB bln

+2 year-on-year +5% year-on-year

A nationwide developer with a 
diversified project portfolio and a 
focus on operational efficiency
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Strategy
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Etalon Group strategy developed in 2024

1 Selling, general and administrative expenses 2 Excluding the one-off sale of a standalone commercial property and adjusted for gains from the disposal of investment property

1 Expectations of a reduction 
in the key rate

2
Expectations of an 
improvement in the geopolitical 
environment over the strategic 
planning horizon

Rationale for 2024–2026
strategy

based on the Bank of Russia’s medium-term 

forecast dated 16 February 2024:

3
Phase-out of the 
subsidised mortgage 
programme from 2024

Based on the terms of other mortgage 

programmes in effect at that time

to 13.5%-15.5% by 2024

to 8%-10% by 2025

Key strategic priorities for 2024-2026 and interim 2025 results

1.5x
growth in new sales in monetary terms

12 regions of operations

geographic expansion

30%
adjusted gross profit margin2

10%
SG&A1 expenses as a percentage of revenue

33%
core segment margin

vs 13.9% in 2023

Business scaling

Operational efficiency:

maintaining profitability of >30%

reducing SG&A1 expenses as a 

percentage of revenue

controlling leverage

2025 vs 2023

+4 regions in 2024-2025
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Factors affecting strategy execution

1 expenses

Interest expenses driven by the high Bank of Russia 

key rate

2 demand

Limited demand due to:

• limits under the family mortgage programme

• a wait-and-see approach among households 

planning purchases after further rate cuts

1

demand

2 housing shortage

Structurally low housing availability and the need 

to renew the housing stock

3

consolidation

Market consolidation and weaker competition

in the mass-market segment

4 capital reallocation

Capital flows into premium residential real estate as 

deposit yields decline

Approximately 30% of all deposits are held by premium-

segment depositors

Recovery of market-rate mortgages

22% share of market-rate mortgages in the Group’s sales 

in 1Q 2026 vs. 4% in 1Q 2025

Constraints Supporting factors
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01 02

Key
strategic priorities

A balanced approach to 
portfolio development, with a 
focus on the premium segment

Operational efficiency

Etalon Group’s updated strategic priorities
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Expansion of the 
premium segment
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Sales

LDM

St Petersburg, 

47 Professora Popova St 

Sales

Mariinka Deluxe

St Petersburg, 

18 nab. reki Pryazhki 

Omega Residence

Moscow, 

5 Fotievoi St

A new nationwide
premium real estate brand

Strategic priority: a balanced approach to portfolio development with a focus on the high-end segment

Sales

Strategic target

20% target share of the premium segment in sales

Advantages of expanding the
premium segment

low reliance on

mortgage financing

limited supply in the premium segment 

supports price stability
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New contract sales: comfort segment New contract sales: business segment

Sales trends by segment in Russia: the high-end segment remains more resilient 

16.8 mln sqm -15% vs 2023

new contract sales in 2025

3.6 mln sqm

new contract sales in 2025

0.9 mln sqm

new contract sales in 2025

2 695
2 486

2 799
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+17%

325
509

679
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+4% +109%

New contract sales: premium segment

-2% vs 2023 +38% vs 2023
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Business segment: Russian market vs Etalon Premium segment: St Petersburg market vs Etalon

Etalon Group outperforms the market in the high-end segment

+87 %

year-on-year growth in Etalon 

Group sales in terms of floor space

+23 %

year-on-year growth in Etalon Group 

sales in terms of floor space

19,1

3,5

18,8

6,9

Market Etalon Group

+96%-2%+9% +14%

1 018

81

1 110

93

Market Etalon Group

2024 2025
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AURIX new contract sales AURIX new contract sales

AURIX premium brand sales double

2,4

4,7

0

1
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1Q 2025 1Q 2026

1,4

2,8

0

1

2

3

4

5

6

1Q 2025 1Q 2026

+98% +104%

The premium segment is entering a more mature stage following rapid growth in 2023–2025. Customers are placing greater emphasis on 
location, product quality and value-added services.
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Status of assets acquired through SPO: permitting progress

Stages involved in 
obtaining a construction 
permit

Urban Planning and Land 
Commission approval 
obtained

Development potential 
assessed

The value of a project increases as 

each permitting stage is completed.

18
projects

17
projects

9
projects

2
projects

Architectural and urban planning 
concept approved

Included in land use and development rules, 
and land plot development plan obtained

Portfolio structure

OBTAINING A CONSTRUCTION PERMIT

URBAN PLANNING AND LAND COMMISSION 
APPROVAL: approval of construction, 
building type and preliminary development 
parameters

ARCHITECTURAL AND URBAN PLANNING 
CONCEPT APPROVAL: approval of the 
building design by the city administration

INCLUSION IN LAND USE AND 
DEVELOPMENT RULES AND OBTAINING 
A LAND PLOT DEVELOPMENT PLAN: 
approval of final development parameters, 
building height and density

>200 ths sqm

development potential of the first 

pool of JSC Biznes-Nedvizhimost 

assets
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Portfolio structure

Portfolio of 24 prospective assets: additional monetisation opportunities

Sale

Assessment of 

potential

14

10

24
assets

Strategy: additional monetisation opportunities through development
(where sufficient development potential exists) or through the sale
of land plots with or without permitting documentation

7 assets

already sold as of 31.03.2026

etalongroup.comInvestor presentation 14



Valuation as of 31.12.2025

Growth in value of assets acquired through SPO

project breakdown

Valued based on 
development potential

RUB 29.3 bln

5

12
25

42
projects

Valued as land plots

RUB 9.6 bln

14,1

38,9

0
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40

Acquisition cost of the JSC Biznes-
Nedvizhimost portfolio

Valuation of the JSC Biznes-Nedvizhimost
portfolio as of  31.12.2025

2.8x

Acquisition cost and valuation based on current project 
status

RUB bln

Sold in 2025
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Operational 
efficiency
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Operational efficiency: margin management

Cost optimisation and 
reduction of SG&A 
expenses as a percentage 
of revenue

Capital allocation to 
high-margin projects

1

Optimisation of procurement and tender procedures 

(long-term contracts and large-scale tenders)

2

Consolidation of key construction capabilities within 

the Group (cast-on-site construction, engineering, 

façade and finishing works)

Target

>30 %

gross profit margin

5% Target share of the premium segment in 
the land bank

20% Target share of the premium segment in 
sales

3

Standardisation of design solutions and the use of 

prefabricated construction elements

30-70%
Target level of standardised 
design solutions
(depending on project class)
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Operational efficiency: liquidity management

Balancing the sales mix by payment type depending on liquidity 
requirements

Disposal of non-core 
assets

4 major transactions

sales of existing commercial real estate in 

2025

7
From the JSC Biznes-Nedvizhimost portfolio sold as 

of 31.03.2026

non-core projects

16%

22%
62%

30%

31%

39%

Mortgage

Instalments

1Q 2025 1Q 2026

Payment in full

Instalments Mortgage

Payment in full

1Q 2026 results

72% average down payment 26.6 RUB bln

Cash collections increased by 47% year-on-year

Residential real estate sales by payment type

Average down payment increased by 29 p.p. year-on-year

cash collections
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Operational efficiency: potential for lower leverage

1
Balanced approach to 

launching new projects into 

the construction phase 2
Agreements on large-scale 

projects and integrated site

development, as well as 

partnership structures for the 

implementation of new 

projects

3
Improving project economics 

and reducing funding 

requirements through the 

realization of incentives for 

creating places of 

employment

18 RUB bln

Initiatives to improve operational efficiency

exemption for creating places of 
employment under the Group’s 
existing agreements for 2026–20281

1  Excluding potential projects
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