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be updated, amended or superseded by 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outdated and inaccurate over time and is 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

192 THS SQM

Sales in terms of floor space increased 
year-on-year (+2%) despite the high 
base in 1Q 2024

INCREASE IN AVERAGE HOUSING 
PRICE, MOSCOW

SALES, SQM

SALES LAUNCHES

+20%

The average price of apartments in 
Moscow increased by 20% year-
on-year in 1Q 2025, driven by 
progress in project construction

226 THS SQM

The launch of a diverse range of 
properties will replenish the sales 
portfolio and support sales in 2025

SALES, RUB BLN

37.4 RUB BLN

In St Petersburg, sales in monetary 
terms demonstrated robust growth: 
+73% year-on-year

PROJECT DEBT COVERAGE WITH 
FUNDS IN ESCROW

1.0x

By balancing launches and sales, the 
ratio remains at a level that 
guarantees preferential rates on 
project debt
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48%
52%

ACCELERATED CONSTRUCTION MEANS MORE DELIVERIES

Source: Company data; changes were calculated without rounding.

DELIVERY VOLUME
ths sqm

DELIVERY VOLUME
ths sqm

In 1Q 2025, the Company doubled its pace of construction year-on-year, delivering over 73 ths sqm, which had a positive impact 
on the release of funds from escrow accounts

1

Moscow

38 ths sqm

Ekaterinburg

35 ths sqm

73
ths sqm

30%

18%

52%

Shagal

38 ths sqm

Suomen Ranta

13 ths sqm

3
projects

Solnechniy

22 ths sqm
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STRONG OPERATING RESULTS DESPITE THE HIGH BASE

NEW CONTRACT SALES
ths sqm

NEW CONTRACT SALES
RUB bln

CASH COLLECTIONS
RUB bln

13.4

41.0
37.4

1Q 2023 1Q 2024 1Q 2025

74

189 192

1Q 2023 1Q 2024 1Q 2025

+2% -9%

12.0

21.6

18.1

1Q 2023 1Q 2024 1Q 2025

-16%

The high base in 2024 was associated with fluctuations in demand in response to the 
tightening of state support programmes and in anticipation of the elimination of preferential 
mortgages in July 2024, while the year-on-year decline in sales in monetary terms was 
attributable to the higher share of parking spaces (29% versus 22%) and commercial premises

The more than twofold increase in sales over two years 
is in line with the Company’s strategy

Source: Company data; changes were calculated without rounding.

+157% +205% +79%

21



1Q 2025 OPERATING RESULTS 

1Q 2025 OPERATING RESULTS BY REGIONS

St Petersburg continued to demonstrate robust operating 
performance, driven by active sales of completed residential inventory 
and the launch of new projects

2

NEW CONTRACT SALES
ths sqm

NEW CONTRACT SALES
RUB bln

CASH COLLECTIONS
RUB bln

ST PETERSBURG

MOSCOW

OTHER REGIONS

1Q 24

1Q 25

1Q 24

1Q 25

1Q 25

1Q 24

-48%

-25%

11.2

5.5

4.9

5.9

8.6

3.7

+56%

ST PETERSBURG

MOSCOW

OTHER REGIONS

1Q 24

1Q 25

1Q 24

1Q 25

1Q 25

1Q 24

-28%

-17%

26.5

6.9

7.6

19.2

11.9

6.3

+73%

ST PETERSBURG

MOSCOW

OTHER REGIONS

1Q 24

1Q 25

1Q 24

1Q 25

1Q 25

1Q 24

-24%

89   

49   

51   

89   

64   

39   

+31%

Source: Company data; changes were calculated without rounding.

In 1Q 2025, the shopping centre at the Summer Garden project in Moscow 
was sold, which had an impact on year-on-year performance, including the 
region’s share of sales in terms of floor space: the Moscow region accounted
for 47% of sales; St Petersburg, 33%; and other regional markets, 20%

1
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15%

8%

77%

NEW CONSTRUCTION PERMITS WILL SUPPORT FUTURE SALES

1Q 2025
ths sqm

357

226

692

SALES PORTFOLIO BREAKDOWN AS OF 31.03.2025
ths sqm

PERMITS ARE BEING CONVERTED INTO SALES LAUNCHES AND ADDITIONS TO THE CURRENT SALES PORTFOLIO

New 
permits

Sales 
launches

Sales 
portfolio as 
of 31.03.25

35%

28%

16%

11%

8%

3%

1%

Ekaterinburg

St Petersburg and
Leningrad region

Kazan

Moscow and 
Moscow region

Comfort

534 ths sqm

Business

102 ths sqm

Premium

56 ths sqm

692
ths sqm

A diversified sales portfolio across regions and segments will support 
future sales by reaching a larger target audience2

The Company accelerated the process of obtaining construction permits
(permits were obtained for 15 ths sqm in 1Q 2024) with the goal of 
potentially putting more space on the market

1

Omsk

Novosibirsk

Tyumen
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Summer 
Garden

Shagal (Zil-
Yug)

21%

14%

12%Other
projects

Shagal is Etalon Group’s 
largest project

Solnechniy is the regional 
sales leader

Galactica

Domino

Other
projects

Solnechniy

Green River

Other
projects

MOSCOW AND MOSCOW REGION ST PETERSBURG OTHER REGIONS

47% of total Group sales 33% of total Group sales 20% of total Group sales

7%

4%

22%

7%

4%

9%

Galactica is the sales leader in St 
Petersburg

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

PROJECT PORTFOLIO

SALES IN 1Q 2024 
BY PROJECTS, sqm1

SALES IN 1Q 2024 
BY PROJECTS, sqm1

SALES IN 1Q 2024 
BY PROJECTS, sqm1
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MORTGAGE-BACKED SALES

NUMBER OF MORTGAGE 
AGREEMENTS CONCLUDED

PERCENTAGE OF MORTGAGE-
BACKED SALES

AVERAGE DOWN PAYMENT, %

661
582

4Q 2024 1Q 2025
All types of real estateApartments

25%

45%

29%

19%
14%

39%

63%

47%

34%

26%

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

37%

58%

45% 44%
43%

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

Source: Company data; changes were calculated without rounding.

Banks’ introduction of stricter loan conditions for issuing family mortgages 
was a factor in the decrease in the share of mortgage-backed sales2

The increase in the key rate to 21% and the cancellation of preferential 
mortgage programmes led to a decrease in both the number and percentage 
of mortgage-backed sales during the year

1
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SHARP INCREASE IN THE AVERAGE HOUSING PRICE IN MOSCOW

AVERAGE PRICE
RUB ths/sqm

The sale of the shopping centre and parking spaces at the 
Summer Garden project in Moscow put downward pressure 
on the average selling price across the entire Group

1 2
The sharp increase in the average housing price in Moscow was 
attributable to construction progress at a number of projects
and the start of sales at the premium Mariinn Park project in late 2024

216.5

192.4

234.9

195.3

194.6

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

AVERAGE APARTMENT PRICE
RUB ths/sqm

283.3

256.6

293.2 289.9

309.5

407.6 412.4 419.3

460.9

489.2

263.1

288.0

327.6

297.3

294.9

152.3 151.3
165.0 171.9 172.0

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

St Petersburg

MoscowEtalon Group

Other regions

+9%

+13%

+20%

+12%

Source: Company data; changes were calculated without rounding.
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2023 2024

HOUSING SALES IN RUSSIA
ths sqm

+38% y-o-y increase in the price 

per sqm in the premium segment in 2024

PREMIUM BRAND: AN ADDITIONAL DRIVER OF FUTURE SALES

LDM
St Petersburg, 47 Professora Popova

2025 projects

Sales

10 444

19 518

3 608

647

6 818

15 797

3 242

714

Economy Comfort Business Premium

-35%

-10%

+11%

-19%

MARIINKA DELUXE
St Petersburg, 18 Nab. reki Pryazhki

Sales

is a new national brand in the

The move into a new segment is in line with the Group’s development 
strategy, which is aimed at maintaining high growth rates by focusing 
on the most resilient market segments

Source: Dom.rf

premium segment for residential, office and resort 
properties
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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

MARCH 2025

Source: Nikoliers estimate as of 31.12.2024
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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 31.12.2024

DECEMBER 2024MARCH 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 31.12.2024

DECEMBER 2024MARCH 2025
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DECEMBER 2024MARCH 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 31.12.2024
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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

MARCH 2025

Source: Nikoliers estimate as of 31.12.2024
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DECEMBER 2024

GREEN RIVER

REGIONTOTAL NSA

1.3 mln sqm

OPEN MARKET VALUE

14.2 RUB bln

INCOME FROM SALES

210.8 RUB bln OMSK

MARCH 2025

Source: Nikoliers estimate as of 31.12.2024
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DECEMBER 2024

SOLNECHNIY

REGIONTOTAL NSA

1.9 mln sqm

OPEN MARKET VALUE

33.3 RUB mln

INCOME FROM SALES

331.9 RUB bln EKATERINBURG

MARCH 2025

Source: Nikoliers estimate as of 31.12.2024
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DECEMBER 2024

RAUTA

REGIONTOTAL NSA

108 ths sqm

OPEN MARKET VALUE

2.9 RUB bln

INCOME FROM SALES

14.2 RUB bln EKATERINBURG

MARCH 2025

Source: Nikoliers estimate as of 31.12.2024
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DECEMBER 2024

SCHASTYE V KAZANI

REGIONTOTAL NSA

60 ths sqm

OPEN MARKET VALUE

4.9 RUB bln

INCOME FROM SALES

15.3 RUB bln KAZAN

MARCH 2025

Source: Nikoliers estimate as of 31.12.2024
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DECEMBER 2024

SCHASTYE V TYUMENI

REGIONTOTAL NSA

58 ths sqm

OPEN MARKET VALUE

1.0 RUB bln

INCOME FROM SALES

4.7 RUB bln TYUMEN

MARCH 2025

Source: Nikoliers estimate as of 31.12.2024


