
1

OPERATING 

RESULTS:

FY 2024

January 2024



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amended or superseded by subsequent 
disclosures, or may become outdated and 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 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

A diversified portfolio – across regions, segments and scales – is a key driver of business growth in a 

turbulent market

17,3 млрд 

руб.
Региональные продажи за 1 пг 2024 г. 

показали сильную динамику и 

достигли 116 тыс. кв. м (рост в 2,2 

раза)

146 RUB BLN

Sales in monetary terms reached an all-

time high for the Company

+20%
The average price of apartments across the 

Group rose 20% year-on-year in 4Q 2024

17,3 млрд 

руб.
Региональные продажи за 1 пг 2024 

г. показали сильную динамику и 

достигли 116 тыс. кв. м (рост в 2,2 

раза)

40.8 RUB BLN

Sales in St Petersburg demonstrated 

accelerated growth thanks to active sales of 

finished housing

Sales in FY 2024 demonstrated robust 

growth, reaching record levels

699 THS SQM

17,3 млрд 

руб.
Региональные продажи за 1 пг 2024 

г. показали сильную динамику и 

достигли 116 тыс. кв. м (рост в 2,2 

раза)

increase in housing 

prices in FY 24

+39% +72% +28%

>1 mln sqm

The volume of ongoing construction has 

been above 1 mln sqm since August 2024

LDM, the first premium-class residential 

complex in St Petersburg, was launched 

in April 2024

+1 new segment
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St Petersburg

15 projects

0.6 mln sqm

Moscow and the 

Moscow region

8 projects

1.9 mln sqm
Ekaterinburg

4 projects

2.2 mln sqm

Tyumen

2 projects

0.3 mln sqm

Omsk

1 project

1.4 mln sqm

Novosibirsk

1 project

0.3 mln sqm

Kazan

3 projects

0.1 mln sqm

И

Leningrad region

1 project

~0.3 mln sqm

Source: Nikoliers’ assessment as of 31 December 2023; information on projects acquired in 2024 is based on a Company assessment

ETALON GROUP CONTINUES TO DIVERSIFY ITS PORTFOLIO

ETALON GROUP CONTINUED TO EXPAND 
ITS LAND BANK IN 2024

+2 regions in its portfolio

The Company expanded into the Rostov 

and Leningrad regions

>8 mln sqm in its portfolio

The Company acquired four projects: two projects in new 

regions of operations and two projects in St Petersburg from 

the developer DVA Group

Rostov-on-Don

1 project

~2 mln sqm



207

157547

699

2023 2024

40

31106

146

2023 2024

FY 2024: ROBUST DOUBLE-DIGIT SALES GROWTH, IN 

LINE WITH COMPANY GUIDANCE

NEW CONTRACT SALES
ths sqm

NEW CONTRACT SALES
RUB bln

CASH COLLECTIONS
RUB bln

+28%

New contract sales rose by 22% 

to 14.3 thousand

… which helped maintain project debt 

coverage with funds in escrow at the 

level of 1.1х

In 4Q, in connection with the key rate hike, the 

Company focused on balancing new launches 

and sales …
1 2 3

4Q

+39%

29
22

82
96

2023 2024

+16%

4Q 4Q

Source: Company data; changes were calculated without rounding. (1) Including cash collections from DVA Group projects acquired in December 2024. 

(1)



+29%

NEW CONTRACT SALES
ths sqm

NEW CONTRACT SALES
RUB bln

CASH COLLECTIONS
RUB bln

2024

2023

2024

2023

2023

2024

2024 RESULTS BY REGION

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

2024

2023

2024

2023

2023

2024

2024

2023

2024

2023

2023

2024+29%

+1%

+14%

+18%

+7%

+72% +49%+69%

A regionally balanced sales portfolio supports sustainable growth: in terms of 

floor space, the Moscow region accounts for 35% of sales; St Petersburg, 36%;

and regional markets, 29%.

St Petersburg demonstrated accelerated growth in terms of 

operating results thanks to active sales of finished housing inventory.
1 2

(1)

(1)

(1)

42.5

30.5

22.6

42.0

20.4

19.7

248

251

201

211

148

188

74.7

40.8

30.7

58.1

23.7

23.8

Source: Company data; changes were calculated without rounding. (1) Including cash collections from DVA Group projects acquired in December 2024. 



PROJECT PORTFOLIO
SHAGAL (ZIL-YUG, MOSCOW) WAS THE OVERALL SALES LEADER IN TERMS OF FLOOR SPACE AND IN MONETARY TERMS

Shagal

(Zil-Yug)

Nagatino

i-Land

17%

5%

13%Other 

projects

Shagal is Etalon Group’s 

largest project

Solnechniy is the sales 

leader in regional markets

Galactica

Okhta

House

Other 

projects

Solnechniy

Green River

Other 

projects

MOSCOW AND THE MOSCOW REGION ST PETERSBURG OTHER REGIONS

35% of the Group’s total sales 36% of the Group’s total sales 29% of the Group’s total sales

7%

6%

23%

11%

6%

11%

SALES FOR FY 2024
BY PROJECT, sqm(1)

SALES FOR FY 2024
BY PROJECT, sqm(1)

SALES FOR FY 2024 BY 
PROJECT, sqm(1)

Galactica is the sales leader 

in St Petersburg

Source: Company data; changes were calculated without rounding. (1) Shares are calculated based on total sales; the totals may not add up to 100%. 



18%

1%

19%

MORTGAGE-BACKED SALES

All property typesApartments

MORTGAGE CONTRACTS 
AS A SHARE OF SALES

SALES BREAKDOWN BY PAYMENT 
TYPE, 4Q 2024

NUMBER OF MORTGAGE 
CONTRACTS SIGNED

THE DEVELOPMENT OF SEGMENTS THAT ARE LESS MORTGAGE-DEPENDENT WILL ENABLE THE COMPANY TO ADAPT TO THE CURRENT 
MACROECONOMIC SITUATION

Payment 

without a mortgage

Family 

mortgage

Standard

mortgage

Payment with a mortgage

Mortgage-backed sales decreased in absolute terms and as a 

percentage of sales across the Group due to an increase in the key rate 

to 21% during the year and the cancellation of preferential mortgage 

programmes.

One driver of future sales in the Moscow and St Petersburg regions 

will be the development of premium-class projects due to their low 

mortgage dependency. In regional markets, the lot price falls within the 

limits of family mortgages and the Company continues to develope

proprietary products capable of replacing mortgage programmes.

1 2

-27%

5 818
4 229

2023 2024

81%

Source: Company data; changes were calculated without rounding.

51%

25%

45%

29%

19%

77%

39%

63%

47%

34%

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



STRONG GROWTH IN AVERAGE PRICES

241.0

283.2

256.6

293.2 289.9

384.5
407.2 412.4 419.3

460.9

241.9

263.1

288.0

327.6

297.3

143.6 152.3 151.3
165.0 171.9

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

195.5

216.7

192.4

234.9

195.3

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

62%

37%

58%

45%
44%

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

St Petersburg

MoscowEtalon Group

Other regions

+23%

+20%

AVERAGE APARTMENT PRICE
RUB ths/sqm

AVERAGE DOWN PAYMENT
%

AVERAGE PRICE
RUB ths/sqm

+20%

+20%

In 4Q 2024, the average price per sqm 

decreased year-on-year due to an increase in 

parking sales: +25% q/q (number of contracts)

An increase in project readiness

supported a rise in average prices across

all regions of operations; the start of sales 

at LDM had an impact on prices in St 

Petersburg

1 2
The average down payment approached the 

level seen at the beginning of the year amid 

a decrease in mortgage-backed sales
3

Source: Company data; changes were calculated without rounding.
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DECEMBER 2023

SHAGAL (ZIL-YUG)

REGIONTOTAL NSA

1.2 mln sqm

OPEN MARKET VALUE(1)

88.4 RUB bln

INCOME FROM SALES(1)

477.7 RUB bln MOSCOW

DECEMBER 2024

(1) Nikoliers estimate as of 31 December 2023



DECEMBER 2023

NAGATINO I-LAND

TOTAL NSA

259 ths sqm

OPEN MARKET VALUE(1)

28.0 RUB bln

INCOME FROM SALES(1)

62.7 RUB bln

DECEMBER 2024

REGION

MOSCOW

(1) Nikoliers estimate as of 31 December 2023



DECEMBER 2023

VOXHALL

REGIONTOTAL NSA

65 ths sqm

OPEN MARKET VALUE(1)

8.1 RUB bln

INCOME FROM SALES(1)

35.2 RUB bln MOSCOW

DECEMBER 2024

(1) Nikoliers estimate as of 31 December 2023



VISUALIZATIONDECEMBER 2024

LDM

TOTAL NSA

63 ths sqm

OPEN MARKET VALUE(1)

10.1 RUB bln

INCOME FROM SALES(1) 

35.9 RUB bln

REGION

ST PETERSBURG

(1) Nikoliers estimate as of 31 December 2023



DECEMBER 2023DECEMBER 2024

MONOGRAPH

REGIONTOTAL NSA

36 ths sqm

OPEN Nikelie's MARKET VALUE(1)

1.6 RUB bln

INCOME FROM SALES(1)

6.7 RUB bln ST PETERSBURG

(1) Nikoliers estimate as of 31 December 2023



DECEMBER 2023

PULKOVO HOUSE

REGIONTOTAL NSA

12 ths sqm

OPEN Pullover MARKET VALUE(1)

0.7 RUB bln

INCOME FROM SALES(1)

2.6 RUB bln ST PETERSBURG

DECEMBER 2024

(1) Nikoliers estimate as of 31 December 2023



DECEMBER 2023

GREEN RIVER

REGIONTOTAL NSA

1.4 mln sqm

OPEN MARKET VALUE(1)

28.8 RUB bln

INCOME FROM SALES(1)

178.9 RUB bln OMSK

DECEMBER 2024

(1) Nikoliers estimate as of 31 December 2023



DECEMBER 2023

SOLNECHNIY

REGIONTOTAL NSA

1.9 mln sqm

OPEN MARKET VALUE(1)

30.2 RUB mln

INCOME FROM SALES(1)

298,8 RUB bln EKATERINBURG

DECEMBER 2024

(1) Nikoliers estimate as of 31 December 2023



DECEMBER 2023

RAUTA

REGIONTOTAL NSA

108 ths sqm

OPEN MARKET VALUE(1)

1.9 RUB bln

INCOME FROM SALES(1)

13.0 RUB bln EKATERINBURG

DECEMBER 2024

(1) Nikoliers estimate as of 31 December 2023



DECEMBER 2023

SCHASTYE V KAZANI

REGIONTOTAL NSA

56 ths sqm

OPEN MARKET VALUE(1)

4.2 RUB bln

INCOME FROM SALES(1)

13.5 RUB bln KAZAN

DECEMBER 2024

(1) Nikoliers estimate as of 31 December 2023



DECEMBER 2023

GREEN

REGIONTOTAL NSA

22 ths sqm

OPEN MARKET VALUE(1)

0.6 RUB bln

INCOME FROM SALES(1)

1.5 RUB bln KAZAN

DECEMBER 2024

(1) Nikoliers estimate as of 31 December 2023



DECEMBER 2023

SCHASTYE V TYUMENI

REGIONTOTAL NSA

58 ths sqm

OPEN MARKET VALUE(1)

1.8 RUB bln

INCOME FROM SALES(1)

4.8 RUB bln TYUMEN

DECEMBER 2024

(1) Nikoliers estimate as of 31 December 2023


