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3Q 2025 AND 9M 2025 OPERATING RESULTS

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may be updated, amended or superseded by 
subsequent disclosures, or may become outdated 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 nonfinancial 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 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 
program 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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3Q 2025 AND 9M 2025 OPERATING RESULTS

3Q 2025 KEY RESULTS

Sales in the business segment grew by 
62%, and in the premium segment by 
82% y/y. The average monthly increase 
in premium project sales in 3Q 2025 
was 67%.

HIGH-PRICE SEGMENT 
SALES

AVERAGE HOUSING PRICE 
PER SQM

In Moscow, the price per sqm of housing 
reached RUB 521 ths (+23%) due to an 
increase in project completion and a shift 
in demand to the high-end segment; in 
other regions, it was RUB 181 ths (+11%).

SALES, RUB

Outpacing growth in sales in RUB 
amid an increasing share in Moscow
(from 33% in 2Q 2025 to 54% in 3Q 
2025). Sales leaders were the projects 
Shagal and Nagatino i-Land.

DELIVERY VOLUME

150 THS SQM

Quadruple growth in delivery volume 
in 3Q 2025 y/y will support cash flows 
and revenue

Return to double-digit sales growth:

Driven by Moscow projects and high-price 
segment projects

175 THS SQM

Sales in 3Q 2025 in physical terms 
increased by 11% y/y, driven by 
growth in Moscow: +70% y/y

SALES, SQM

SALES LAUNCHES

Increased new launches amid the 
recovery of double-digit sales growth 
will support future results

+322% +11%

47 RUB BLN

+27%

95 THS SQM

+63%

368 RUB THS

+26%

136 THS SQM

+42%
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22%

11% 67%

73

91

150

1Q 2025 2Q 2025 3Q 2025

STRONG DELIVERY VOLUME DYNAMICS – LIQUIDITY DRIVER 

Source: Company data; change calculated based on unrounded values.

DELIVERY VOLUME FOR 9M 2025
ths sqm

Etalon became one of the top 10 Russian developers in terms of delivery 
volume in 9M 2025. Deliveries increased to 314 ths sqm from 86 ths sqm in 9M 
2024 – a 3.6-fold increase y/y.

1
Accelerated construction and increased delivery volumes will support 
revenue. The delivery of facilities will also ensure the release of escrow 
accounts and an influx of liquidity into the Company's balance sheet.

2

DELIVERY VOLUME DYNAMICS
ths sqm

Other regions

209 ths sqm

St Petersburg

36 ths sqm

314
THS SQM

Moscow

69 ths sqm

2х

+43%
compound 
quarterly 
growth rate
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9M 2025: SALES DYNAMICS INFLUENCED BY 2024 HIGH BASE, 
PREMIUM SEGMENT KEEPS UP GROWTH

NEW SALES
ths sqm

NEW SALES
RUB bln

CASH COLLECTIONS
RUB bln

65.2

115.5
109.1

9М 2023 9М 2024 9М 2025

341

542

471

9M 2023 9M 2024 9M 2025

-6%

52.9

73.3

59.8

9М 2023 9М 2024 9М 2025

-19%

From January to September 2025, 9.3 ths contracts 
were signed with buyers. The sales dynamics y/y 
were influenced by high demand in 1H 2024 amid 
the final months of the preferential mortgage 
program.

Cash collection dynamics lag behind sales 
dynamics due to changes in mortgage programs 
and sales structure y/y (share of mortgages in 
housing sales: 50% for 9M 2024 vs. 33% for 9M 2025)

Source: Company data; change calculated based on unrounded values.

+59% +77% +39%

31

4.3
7.3 +68%

premium segment 
growth y/y

2.9
5.0

+73%
premium segment 
growth y/y

The premium segment grew by 73% y/y. Sales 
growth in Moscow in 3Q 2025 (+70% y/y) 
supported improved sales dynamics (-6% in 9M 
2025 vs. -21% in 1H 2025).

2

PremiumTotal by Group PremiumTotal by Group

29%
CAGR

+18%
CAGR

+6%
CAGR

-13%
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3Q 2025: RETURN TO DOUBLE-DIGIT SALES GROWTH

NEW SALES
ths sqm 

NEW SALES
RUB bln

31.2

36.9

46.9

3Q 2023 3Q 2024 3Q 2025

156 157

175

3Q 2023 3Q 2024 3 кв. 2025

+27%

A return to double-digit sales growth driven by 
robust business and premium segments: total sales in 
business and premium projects amounted to 95.4 ths
sqm (+63% y/y)

Source: Company data; change calculated based on unrounded values.

+1% +19%

1

Moscow, particularly the Shagal project, 
was the driving force behind sales (24% of 
sales in physical terms and 42% in 
monetary terms).

3
Outpacing growth in sales in monetary terms is 
associated with an increase in the share of the 
high-price segment from 37% to 54%.

2

+23%
CAGR

+11%

+6%
CAGR

2,3
4,2 +82%

premium segment 
growth y/y

1,7
3,2

+91%
premium segment 
growth y/y

SALES BY REGION
RUB bln

ST PETERSBURG

MOSCOW

OTHER REGIONS

3Q 2024

3Q 2025

3Q 2024

3Q 2025

3Q 2025

3Q 2024

+72%

-29%

17.5

12.0

7.4

30.0

11.5

5.3

-4%
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1.7

20.4

14.6

3.2

30.2

13.5

2.3

56.2

98.1

4.2

91.3

79.8

3Q 2025: RESULTS BY SEGMENT

The premium segment shows an average monthly growth 
of 45% in physical terms and 67% in monetary terms. This 
segment is represented by the LDM and Mariinsky Deluxe 
projects in St Petersburg.

3

NEW SALES
ths sqm

NEW SALES
RUB bln

BUSINESS

PREMIUM

COMFORT

3Q 2024

3Q 2025

3Q 2024

3Q 2025

3Q 2025

3Q 2024

+91%

-8%

BUSINESS

PREMIUM

COMFORT

3Q 2024

3Q 2025

3Q 2024

3Q 2025

3Q 2025

3Q 2024

-19%

Source: Company data; change calculated based on unrounded values.

Business and premium class projects accounted for 
54% of sales (+17.3 p.p. y/y), while comfort class 
projects accounted for 46% (-16.8 p.p. y/y).

1

+82%

+62%

2

The share of the business and premium 
classes in sales in monetary terms reached 
71% (+11.4 percentage points y/y), the share 
of the comfort class 
was 29% (-10.8 p.p).

+48%

July

Aug.

902

527   

1,393

1,163

1,899

1,473

PREMIUM SEGMENT SALES, 
by month

SALES 2025, ths sqm

Sept.

SALES 2025, RUB bln

July

Aug.

Sept.

+45%
compound 
monthly 
growth rate

+67%
compound 
monthly 
growth rate
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SHARE OF MORTGAGES IS AT 30%, DESPITE 
PREDOMINANCE OF HIGH-PRICE SEGMENT IN SALES

NUMBER OF MORTGAGE AGREEMENTS 
CONCLUDED

PERCENTAGE OF MORTGAGE-BACKED 
SALES

AVERAGE DOWN PAYMENT, %

582

782

609

1Q 2025 2Q 2025 3Q 2025
All real estate typesApartments

29%

19%
14%

32%

22%

47%
35%

26%

44%

30%

3Q 24 4Q 24 1Q 25 2Q 25 3Q 25

58%

45% 44% 43%

58%

45%

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25 3Q 25

Source: Company data; change calculated based on unrounded values.

The decline in the share of mortgage transactions per sqm is due to an 
increase in the share of sales in the business and premium segments, for 
which transactions using mortgage instruments are not typical, as well as a 
seasonality effect.

2

The easing of mortgage terms as of 1 March 2025 and the reduction of mortgage 
rates by banks at the end of the second quarter supported the dynamics of 
mortgage sales in the second and third quarters of 2025. A consistent reduction 
in the key rate could be a factor in sustainable mortgage growth.

1

Growth in the share of premium 
and business class projects in 

sales – mortgage transactions 
are not typical for the segment
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AVERAGE PRICE DYNAMICS – BALANCED GROWTH Y/Y

AVERAGE PRICE
RUB ths/sqm

The dynamics of the price per sqm of housing in 
Moscow from 4Q 2024 to 3Q 2025 is associated 
with a change in the share of the business+ class 
in sales (12% in 4Q 2024, 25% in 1Q 2025, 12% in 2Q 
2025) and with an increase in the share from 
Shagal in 3Q 2025.

1

In Q1 2025 and Q3 2025, new projects opened in the suburbs, 
Klyukva and Yagodnoye Park, with prices starting at about 
RUB 200 ths rubles (on average 20-25% cheaper than 
comfort-class apartments within the ring road). In Q3 2025, 
these two projects accounted for 32% of the St Petersburg 
sales, which influenced the price dynamics y/y.

234.8

195.0 194.6

239.0

267.4

3Q 24 4Q 24 1Q 25 2Q 25 3Q 25

AVERAGE HOUSING PRICE(1)

RUB ths/sqm

302.3

269.6

308.7
285.7

367.7

424.4 479.5

510.7

473.7

520.9

334.4 306.8

293.3 284.1

338.0

163.2 154.3
168.7 160.6

180.5

3Q 24 4Q 24 1Q 25 2Q 25 3Q 25

St Petersburg and 
Leningrad region

MoscowEtalon Group

Other regions

+26% y/y

+11% y/y

+23% y/y

+1% y/y

Source: Company data; change calculated based on unrounded values.

+14% y/y

Sales of large commercial real 
estate projects in 4Q 2024 and 

1Q 2025

2

The sharp increase in the average price of 
housing in St Petersburg q/q is due to ab 
increase in the share of premium and 
business class projects in sales (2% in 2Q 
2025, 17% in 3Q 2025)

3

Growth of share from business+ 
projects (Voxhall and Mariin Park) from

12% to 25%)

Growth in share from Shagal 
with an average price of 

RUB 515 ths/sqm

22% of sales from Petrovskaya 
Dominanta (RUB 409 ths/sqm)

13% of sales from 
LDM (RUB 779

ths/sqm)

(1) Average price for apartments; the calculation base does not include the area of built-in and storage spaces in residential 
buildings.
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Shagal 
(Zil-Yug)

Nagatino
i-Land

24%

20%

9%Other
projects

Shagal is the largest 
project by Etalon Group.

Solnechniy is a regional 
sales leader.

Galactica

Klyukva
Park

Other 
regions

Solnechniy

Green River

Other projects

MOSCOW AND MOSCOW REGION ST PETERSBURG OTHER REGIONS

54% от of the Group’s total sales volume 28% of the Group’s total sales volume 18% of the Group’s total sales volume

6%

3%

19%

7%

4%

7%

Klyukva.Park is among the top two 
portfolios in St Petersburg by sales.

(1) Shares are calculated based on total sales; totals may differ from 100%. Source: Company data; change calculated based on unrounded results.

3Q 2025: PROJECT PORTFOLIO

3Q 2025 SALES
BY PROJECT, sqm1

3Q 2025 SALES
BY PROJECT, sqm1

3Q 2025 SALES 
BY PROJECT, sqm1

Launched in early 2025

Launch in 1Q 2025
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NEW LAUNCHES
ths sqm

DRIVERS OF FUTURE GROWTH

LDM
St Petersburg, Professor Popov 
Street, 47

2025 projects

Sales

MARIINKA DELUXE
St Petersburg, Pryazhka River 
Embankment, 18 

Expansion of premium segment offerings

OMEGA RESIDENCE
Moscow, Fotievoi Street, 5

Sales Soon

128

9696

136

2Q 2024   2Q 2025 3Q 2024   3Q 2025

+42%-25%

The launch of new projects will replenish a depleted 
product range, diversify the portfolio and support 
future sales.

St Petersburg market positions according to 3Q 2025 results (1)

Top 1 by sales 
volume

Top 2 by sales price

Top 4 by sales 
volume

Top 1 by sales price

1Q 2026
planned sales launch

>1.5 RUB mln
price per sqm

+41%
q/q

Source: Company data; change calculated based on unrounded results. (1) According to BnMAP data
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DECEMBER 2024

SHAGAL (ZIL-YUG)

REGIONTOTAL NSA

1.2 mln sqm

OPEN MARKET VALUE

99.9 RUB bln

INCOME FROM SALES

495.6 RUB bln MOSCOW

SEPTEMBER 2025

Source: Nikoliers estimate as of 31 December 2024
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NAGATINO I-LAND

REGIONTOTAL NSA

255 ths sqm

OPEN MARKET VALUE

20.3 RUB bln

INCOME FROM SALES

64.9 RUB bln MOSCOW

Source: Nikoliers estimate as of 31 December 2024

DECEMBER 2024SEPTEMBER 2025
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VOXHALL

REGIONTOTAL NSA

65 ths sqm

OPEN MARKET VALUE

10.4 RUB bln

INCOME FROM SALES

35.1 RUB bln MOSCOW

Source: Nikoliers estimate as of 31 December 2024

DECEMBER 2024SEPTEMBER 2025
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DECEMBER 2024SEPTEMBER 2025

LDM

REGIONTOTAL NSA

63 ths sqm

OPEN MARKET VALUE

15.8 RUB bln

INCOME FROM SALES

52.0 RUB bln ST PETERSBURG

Source: Nikoliers estimate as of 31 December 2024
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DECEMBER 2024

PULKOVO HOUSE

REGIONTOTAL NSA

12 ths sqm

OPEN MARKET VALUE

0.8 RUB bln

INCOME FROM SALES

2.8 RUB bln ST PETERSBURG

SEPTEMBER 2025

Source: Nikoliers estimate as of 31 December 2024
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DECEMBER 2024

GREEN RIVER

REGIONTOTAL NSA

1.3 mln sqm

OPEN MARKET VALUE

14.2 RUB bln

INCOME FROM SALES

10.8 RUB bln OMSK

SEPTEMBER 2025

Source: Nikoliers estimate as of 31 December 2024
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DECEMBER 2024

SCHASTYE V KAZANI

REGIONПЛОЩАДЬ

60 ths sqm

OPEN MARKET VALUE

4.9 RUB bln

INCOME FROM SALES

15.3 RUB bln KAZAN

SEPTEMBER 2025

Source: Nikoliers estimate as of 31 December 2024


