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ПРЕЗЕНТАЦИЯ ГРУППЫ «ЭТАЛОН»

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be updated, amended or superseded by 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outdated and inaccurate over time and is 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.

DISCLAIMER
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FINANCIAL RESULTS 1H 2025

KEY RESULTS

77 RUB BLN

Revenue in the residential 
development segment grew by 33% 
to RUB 66.2 billion

SG&A1 AS A PERCENTAGE 
OF REVENUE

CONSOLIDATED REVENUE

ADJUSTED EBITDA

9.4%

The percentage of administrative 
expenses decreased by 1.9 p.p., while 
the share of selling expenses 
dropped by 0.3 p.p.

16.3 RUB BLN

Adjusted for a one-off factor, EBITDA 
margin was 21.5%

-2.2 p.p. +22%

+35% GROSS MARGIN IN THE RESIDENTIAL 
DEVELOPMENT SEGMENT

32%

Margins remain at a high level, while 
gross profit in our core segment grew 
by 17% to RUB 21.2 billion

NET CORPORATE DEBT / EBITDA

2.5x

Thanks to strict financial discipline, our 
debt position remains at the target 
level

(1) SG&A: selling, general and administrative expenses
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FINANCIAL RESULTS 1H 2025

STRONG OPERATING PERFORMANCE REFLECTED IN REVENUE

Strong operating performance is reflected 
in the highest half-year revenue growth (up 
35% year-on-year) in the Group’s history

Moscow was the revenue growth leader in 
absolute terms and demonstrated a 
strong year-on-year increase in relative 
terms (up 37%)

Revenue from the Company’s core segment
grew at a high rate (up 33%), thanks in part to 
a faster pace of construction

1 2 3

ST PETERSBURG

MOSCOW

OTHER REGIONS

1H 2024

1H 2025

1H 2024

1H 2025

+37%

+78%

25 799   

15 240   

8 599   

35 470   

15 359   

15 334   

49 638

66 163

1H 2024 1H 2025

57 360

77 413

1H 2024 1H 2025

+1%

Source: IFRS financial statements; changes were calculated without rounding.

CONSOLIDATED REVENUE, RUB

mln

RESIDENTIAL DEVELOPMENT 
REVENUE, RUB mln

+35% +33%

RESIDENTIAL DEVELOPMENT 
REVENUE, RUB mln

1H 2024

1H 2025



FINANCIAL RESULTS 1H 2025

ADJUSTED GROSS PROFIT ROSE 18%, WITH MARGIN EXCEEDING 30%
TARGET

19 568

23 140

34,1%
30,5%

1H 2024 1H 2025

19 568
20 887

34,1%
27,0%

1H 2024 1H 2025

The increase in gross profit was affected in part by the one-off 
recognition of a reserve recovery in other income following the sale of 
a commercial property

Excluding the one-off sale, adjusted gross profit reached RUB 23.1 billion 
(up 18% year-on-year), while adjusted gross profit margin
exceeded the target of 30%

1 2

ADJUSTED GROSS PROFIT(1)

RUB mln

+7%

Gross profit margin, % Gross profit margin, %

Source: IFRS financial statements; changes were calculated without rounding.

GROSS PROFIT
RUB mln

+18%

>30%
TARGET

(1) Excluding the one-off sale of a commercial property.



FINANCIAL RESULTS 1H 2025

GROSS PROFIT IN CORE SEGMENT UP 16%

Gross profit in the core segment grew by 
16% year-on-year, with gross margin of
32.1% 

The high-end segment supported gross margin of 35% and 42%, respectively, in Moscow and St Petersburg.
Gross margin in St Petersburg was impacted by the mix of projects by class and stage of completion.
Project margins in other regions reflect revised budgets for a number of properties, which resulted in a 
change in the estimated construction progress and recognised cost

2

ST PETERSBURGMOSCOW OTHER REGIONS

RESIDENTIAL DEVELOPMENT 
GROSS PROFIT 
RUB mln

RESIDENTIAL DEVELOPMENT GROSS PROFIT BY REGION
RUB mln

+16% +42% -8%

Gross profit margin Gross profit margin

18 282

21 219

37% 32%

1H 2024 1H 2025

8 598

12 240

33% 35%

1H 2024 1H 2025

7 056 6 517

46% 42%

1H 2024 1H 2025

2 628
2 462

31%
16%

1H 2024 1H 2025

Source: IFRS financial statements; changes were calculated without rounding.

-6%

>30%
TARGET

1



FINANCIAL RESULTS 1H 2025

EFFICIENCY GAINS: UNIT SG&A COSTS BELOW 10% TARGET

2 965

3 784

5,2% 4,9%

1H 2024 1H 2025

3 702 3 498

6,5% 4,5%

1H 2024 1H 2025

The increase in SG&A expenses in absolute terms was due solely to 
selling expenses, driven by business expansion. Administrative expenses 
decreased by 6%

SG&A expenses as a share of revenue decreased to 9.4%,
reaching the 2026 target of under 10% ahead of schedule1 2

GENERAL AND ADMINISTRATIVE EXPENSES
RUB mln

SELLING EXPENSES
RUB mln

-1.9 p.p. -0.3 p.p.

G&A expenses as % of revenue Selling expenses as % of revenue

Source: IFRS financial statements; changes were calculated without rounding.



FINANCIAL RESULTS 1H 2025

13 351
16 317

23,3% 21,5%

1H 2024 1H 2025

13 351 14 064

23,3% 18,2%

1H 2024 1H 2025

EBITDA REACHED RUB 14 BILLION, WHILE NET PROFIT FACES TEMPORARY 
HEADWINDS

(1 497)

(8 940)

1H 2024 1H 2025

NET PROFIT
RUB mln

Source: IFRS financial statements; changes were calculated without rounding.

EBITDA
RUB mln

ADJUSTED EBITDA(1)

RUB mln

+5% +22%

EBITDA margin

(1) Excluding the one-off sale of a commercial property.

Increased interest expense, driven by an elevated key rate, is weighing temporarily on 
net profit. Business expansion combined with further efficiency measures and the 
normalisation of the key rate will offset this pressure and support the Company’s 
financial performance.

1 2
EBITDA increased by only 5% due to the impact of a one-off factor,
but adjusted EBITDA reached RUB 16.3 billion (up 22% year-on-year),
with a margin of 21.5%

Adj. EBITDA margin



FINANCIAL RESULTS 1H 2025

15 regions 2x by 2023 10% >30%
IN PORTFOLIO GROSS MARGIN

EXPANSION COMPREHENSIVE APPROACH TO EFFICIENCY

12 regions 9.4% 32%146 RUB
BLN

Current geographic 
footprint

Sales in 2024 SG&A costs as a 
percentage of revenue in 1H
2025

Gross margin in the residential 
development segment in 1H 2025

SHARE OF SG&A COSTSSALES GROWTH

2026 target 2026 target 2026 target 2026 target

STEADY PROGRESS TOWARDS OUR KEY GOAL: BUSINESS EXPANSION AND 
FINANCIAL GROWTH



FINANCIAL RESULTS 1H 2025

69,1 71,4

31.12.2024 30.06.2025

LIQUIDITY RESERVES AND STRICT FINANCIAL DISCIPLINE SUPPORT ROBUST 
FINANCIAL POSITION

2.5× 2.5× 1.1× 0.9×

X.Xx Net corporate debt to EBITDA X.Xx Coverage ratio for project finance debt3Project debt

Corporate debt

Source: IFRS financial statements; changes were calculated without rounding.
(1) Including bank deposits for periods of over three months; excluding cash collections in escrow accounts.
(2) Project financing debt less cash in escrow accounts.

(3) Project financing debt used to calculate the coverage ratio includes escrow adjustments.

The average interest rate on the loan 
portfolio was 12.9% (vs 11.5% as of 31.12.2024)

The ratio of net corporate debt to EBITDA remains 
within the target range of 2x-3х thanks to strict 
financial discipline

1 2 3

73,5 77,0

103,1
128,2

176,6

205,3

31.12.2024 30.06.2025

+16%

TOTAL DEBT
RUB bln

CASH AND EQUIVALENTS
RUB bln

NET CORPORATE DEBT
RUB bln

NET PROJECT (CASH)/DEBT
RUB bln2

-1%

4,3 5,6

112,3 109,3

116,6 114,9

31.12.2024 30.06.2025
(9,2)

18.9

31.12.2024 30.06.2025

Cash in escrow accounts

Cash and cash equivalents1

A project debt coverage ratio of 0.9x ensures 
preferential rates for project financing
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ПРЕЗЕНТАЦИЯ ГРУППЫ «ЭТАЛОН»

INCOME STATEMENT

RUB MLN 1H 2024 1H 2025

Revenue 57,360 77,413

Cost of sales (37,792) (56,526)

Gross profit 19,568 20,887

General and administrative expenses (3,702) (3,498)

Selling expenses (2,965) (3,784)

Change in expected credit loss (244) (153)

Other expenses, net (2,127) (1,765)

Results from operating activities 10,530 15,217

Finance income 3,046 1,392

Finance costs (12,792) (26,479)

Net finance income/(costs) (9,746) (25,087)

Share of loss of equity accounted investees 1,470 (504)

Profit/(loss) before income tax (686) (10,374)

Income tax expense (811) 1,434

Profit/(loss) for the period (1,497) (8,940)

Profit/(loss) attributable to:

Owners of the Company (1,497) (8,940)

Profit /(loss) for the period (1,497) (8,940)

Source: IFRS financial statements.



ПРЕЗЕНТАЦИЯ ГРУППЫ «ЭТАЛОН»

BALANCE SHEET

RUB MLN 31.12.2024 30.06.2025

ASSETS

Non-current assets

Property, plant and equipment 7,259 7,448

Intangible assets 6,714 8,589

Investment property 154 160

Other long-term investments 7,069 5,581

Trade and other receivables 3,090 4,668

Deferred tax assets 17,670 22,737

TOTAL NON-CURRENT ASSETS 41,956 49,183

Current assets

Inventories 158,365 152,307 

Contract assets, trade and other receivables 115,640 137,954

Short-term investments 27 173

Cash and cash equivalents 4,320 5,644

Other current assets 3,022 2,908

TOTAL CURRENT ASSETS 281,374 298,986

TOTAL ASSETS 323,330 348,169

EQUITY AND LIABILITIES
Equity

Share capital 26,368 26,368

Retained earnings 37,609 28,669

TOTAL equity attributable to equity holders of the Company 63,977 55,037

Non-controlling interest 808 808

TOTAL equity 64,785 55,845

Non-current liabilities

Loans and borrowings 131,773 147,056

Contract liabilities, trade and other payables 11,611 5,807

Provisions 208 179

Deferred income 7,497 12,172

Deferred tax liabilities 6,997 8,356

TOTAL non-current liabilities 158,086 173,570

Current liabilities

Loans and borrowings 44,820 58,199

Contract liabilities, trade and other payables 43,679 47,311

Provisions 11,960 13,244

TOTAL current liabilities 100,459 118,754

TOTAL EQUITY AND LIABILITIES 323,330 348,169

Source: IFRS financial statements.



ПРЕЗЕНТАЦИЯ ГРУППЫ «ЭТАЛОН»

CASH FLOW STATEMENT

RUB MLN 1H 2024 1H 2025

OPERATING ACTIVITIES
Loss for the period (1,497) (8,940)

Adjustments for:
Depreciation 450 459

Gain on disposal of PP&E (41) (54)

Gain on disposal of investment property (39) (9)

Loss/(gain) on disposal of inventories under construction (6) (31)

(Reversal of loss)/loss on impairment of investment property 1,374 (2,409)

Loss on disposal of intangible assets - 28

Change in provisions for expected credit losses 244 153

Share of (gain)/loss of equity accounted investees 1,470 504

Expenditures on social infrastructure (3) 279

Gain on derecognition of payables - (43)

Revaluation of provision for impairment of advances paid - (24)

Future savings on interest under project finance arrangements backed by escrow accounts (3,207) (7,818)

Net finance costs 9,746 25,087

Income tax (income)/expense 811 (1,434)

OPERATING INCOME BEFORE CHANGES IN WORKING CAPITAL 9,302 5,748

Change in inventories 9,449 8,759

Change in receivables (7,296) (2,591)

Change in contract assets (30,474) (38,402)

Change in contract acquisition costs (1,182) 114

Change in future savings on interest under project finance arrangements backed by escrow accounts (2,000) 407

Change in trade and other payables (16,092) (629)

Change in contract liabilities 3,849 969

Change in provisions 236 976

Income tax paid (2,161) (1,659)

Interest paid (5,342) (8,042)

NET CASH GENERATED FROM/(USED IN) OPERATING ACTIVITIES (41,711) (34,350)

INVESTING ACTIVITIES

Proceeds from disposal of non-current assets 677 594

Proceeds from disposal of investment property 43 3

Interest received 649 883

Acquisition of PP&E (1,640) (2,424)

Loans given (370) (2,911)

Loans repaid - 2,703

Other investments - (23)

NET CASH GENERATED FROM/(USED IN) INVESTING ACTIVITIES (641) (1,175)

FINANCING ACTIVITIES
Proceeds from borrowings 51,071 51,677

Repayment of borrowings (11,014) (14,598)

Lease payments, excluding interest (426) (223)

NET CASH GENERATED FROM/(USED IN) FINANCING ACTIVITIES 39,631 36,856

Net increase/(decrease) in cash and cash equivalents (2,721) 1,331

Effect of FX rate fluctuations on cash and cash equivalents (4) (7)

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 6,999 5,644

Source: IFRS financial statements.



FINANCIAL RESULTS 1H 2025

FCF CALCULATION

RUB MLN 1H 2024 2024

Comprehensive income (1,497) (8,940)

ADJUSTMENTS FOR:

Depreciation 450 459

Gain on disposal of PP&E (41) (54)

Gain on disposal of investment property (39) (9)

Loss on disposal of inventories under construction (6) (31)

Reversal of impairment loss on investment property -

Loss on disposal of intangible assets - 28

Change in provision for inventory impairment 1,374 (2,409)

Change in expected credit losses on trade and other receivables and advances paid 244 153

Share of loss of equity accounted investees 1,470 504

Loss on disposal of subsidiary - -

Cost of social infrastructure for completed projects (3) 279

Gain on derecognition of payables - (43)

Significant financing component from contracts with customers recognised in revenue - -

Future savings on interest under project finance arrangements backed by escrow accounts (3,207) (7,818)

Net finance costs 9,746 25,087

Income tax expense 811 (1,434)

Income tax paid (2,161) (1,659)

Interest paid (5,342) (8,042)

(Increase)/decrease in working capital: (43,510) (30,397)

Change in inventories 9,449 8,759

Change in accounts receivable (10,478) (2,070)

Change in accounts payable (16,092) (629)

Change in provisions 236 976

Change in contract assets (30,474) (38,402)

Change in contract liabilities 3,849 969

(Increase)/decrease in invested capital based on CF statement: (271) (967)

Acquisition of PP&E (1,640) (2,424)

Interest received 720 597

Disposal of non-current assets 649 883

Other investments - (23)

FCF (41,982) (35,317)

Source: IFRS financial statements.


