
ETALON GROUP PLC 

FINANCIAL STATEMENTS 

For the year ended 31 December 2023 





1 

BOARD OF DIRECTORS AND OTHER OFFICERS 

Board of Directors Sergey Egorov (appointed on 19 February 2019) 

Marina Ogloblina (appointed on 19 February 2019) 

Alexander Voloshin (appointed on 30 April 2021) 

Gennadii Shcherbina (appointed on 30 April 2021) 

Vitaly Pyltsov (appointed on 4 April 2022) 

Andreas Kryftis (appointed on 26 April 2023) 

Oleg Mubarakshin (appointed on 19 February 2019 and resigned on 16 

February 2023) 

Maksim Berlovich (appointed on 27 April 2018 and resigned on 10 

February 2023) 

Ganna Khomenko (appointed on 19 February 2019 and resigned on 25 

April 2023) 

Charalampos Avgousti (appointed on 10 November 2016 and resigned on 

21 April 2023) 

Boris Svetlichny (appointed on 15 April 2013 and resigned on 26 May 

2023) 

Denis Vinokurov (appointed on 9 November 2018 and resigned on 26 May 

2023) 

Secretary Petsas Fiduciary Services Limited 

Griva Digeni, 36, 

Georgiou&Thelmas Paraskevaides Foundation Building, 4th floor office 403 

1066 Nicosia 

Cyprus 

Registered Office 2-4 Arch. Makariou III Avenue

Capital Center, 9th floor

1065 Nicosia

Cyprus

Independent auditors NSP Sagehill Partners Ltd 

50 Agias Zonis Street,  

Arianthi Court, 2nd Floor, 

3090 Limassol 

Cyprus  
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MANAGEMENT REPORT (CONTINUED) 

CORPORATE GOVERNANCE REPORT (CONTINUED) 

The rules regarding the appointment and replacement of board members (continued) 

The office of a director shall be vacated if: 

(a) he becomes of unsound mind or an order is made by a court having jurisdiction (whether in Cyprus or elsewhere)

in matters concerning mental disorder for his detention or for the appointment of a receiver, curator or other person

to exercise powers with respect to his property or affairs; or

(b) he is prohibited from acting as director in accordance with section 180 of the Law; or

(c) becomes bankrupt or makes any arrangement or composition with his creditors generally or otherwise has any

judgment executed on any of his assets; or

(d) he dies; or

(e) he resigns his office by written notice to the Company; or

(f) the Company removes him from his position in accordance with section 178 of the Law.

The rules regarding the amendment of the articles of association 

Subject to the provisions of the Law, the Company may, by special resolution, alter or add to its articles of association. 

Any alteration or addition shall be as valid as if originally contained therein, and be subject in like manner to alteration 

by special resolution. 

By order of the Board of Directors, 

Andreas Kryftis 

Director 

Nicosia, 26 April 2024 
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STATEMENT OF FINANCIAL POSITION 

As at 31 December 2023 

31 December 2023 31 December 2022

Note

On 26 April 2024, the Board of Directors of Etalon Group PLC authorized these financial statements for issue. 

................................................... ................................................. 

Andreas Kryftis 

Director 

Sergey Egorov 

Director 

The notes on pages 19 to 42 are an integral part of these financial statements. 
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 

For the year ended 31 December 2023 

2023 2022

Note

The notes on pages 19 to 42 are an integral part of these financial statements. 
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STATEMENT OF CHANGES IN EQUITY 

For the year ended 31 December 2023 

Share 

capital Share premium

Capital 

contribution

Reserve 

for own 

shares

Retained 

earnings Total

The notes on pages 19 to 42 are an integral part of these financial statements. 
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STATEMENT OF CASH FLOWS 

For the year ended 31 December 2023 

Note 2023 2022

The notes on pages 19 to 42 are an integral part of these financial statements. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Financial instruments (continued) 

(ii) Financial liabilities (continued)

Other payables and accruals 

Other payables and accruals represent amounts outstanding at the reporting date and are recognised initially at 

fair value and subsequently measured at amortised cost using the effective interest rate method. 

Tax 

Tax is recognised in the statement of profit or loss and other comprehensive income, except to the extent that it 

relates to items recognised in other comprehensive income or directly in equity. In this case, the tax is also 

recognised in other comprehensive income or directly in equity, respectively. 

Current income tax is calculated on the basis of the tax laws enacted or substantively enacted at the reporting date 

in the country in which the Company operates and generates taxable income. Management periodically evaluates 

positions taken in tax returns with respect to situations in which applicable tax regulation is subject to 

interpretation. If applicable tax regulation is subject to interpretation, it establishes a provision where appropriate 

on the basis of amounts expected to be paid to the tax authorities. 

Dividend distribution 

Dividend distribution to the Company's shareholders is recognised as a liability in the financial statements in the 

period in which the dividends are appropriately authorised and are no longer at the discretion of the Company. 

More specifically, interim dividends are recognised as a liability in the period in which these are authorised by 

the Board of Directors and in the case of final dividends, these are recognised in the period in which these are 

approved by the Company's shareholders. 

Share capital 

Ordinary shares are classified as equity. The difference between the fair value of the consideration received by 
the Company and the nominal value of the share capital being issued is taken to the share premium account. The 
capital contribution reserve relates to the fair value of the shares issued to the shareholders in exchange for 
investment in subsidiary (Note 12). 

The preference shares bear no voting rights and no rights to dividend, and shall be redeemed within thirty days of 
giving notice by the Company to a holder of shares at a price per share at which each share was issued. Since the 
option to redeem the Company's shares are at the discretion of the Company and not the holders of the shares, the 
preference shares are classified as equity. 

Interest income 

Interest income includes loan interest income which is recognised in the statement of profit or loss on an accrual 

basis using the effective interest rate method. 

Interest expenses 

Interest expenses include interest expense on amounts payable to related parties which is recognised in the 

statement of profit or loss on an accrual basis using the effective interest rate method. 

Dividend income 

Dividend income is recognised in the statement of profit or loss and other comprehensive income when the right 
to receive payment is established. 

Finance income 

Finance income includes foreign exchange gains, which are recognised in the statement of profit or loss and 

other comprehensive income as incurred. 

Finance expenses 

Finance expenses include foreign exchange losses and bank charges, which are recognised in the statement of 

profit or loss and other comprehensive income as incurred and on an accrual basis, respectively. 



































Etalon Group PLC 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2023 

42 

16. CAPITAL COMMITMENTS

As at 31 December 2023, the Company had no capital commitments (31 December 2022: nil). 

At the reporting date the Company has contractual commitments to provide loans in the remaining amount of 

RUB 162 million to subsidiary company JSC GK Etalon (31 December 2022: RUB 162 million). 

17. CONTINGENTS

Litigation 

During the year ended 31 December 2023 and 2022, the Company was not involved in court proceedings (both 

as a plaintiff and a defendant) arising in the ordinary course of business.  

Guarantees 

As at 31 December 2023, the Company provided no financial guarantees to the related parties (as at 

31 December 2022: no financial guarantees). As at 31 December 2023, no provision for guaranties was recognized 

(as at 31 December 2022: no provision was recognized). 

18. EVENTS SUBSEQUENT TO THE REPORTING DATE

There were no material events after the reporting period, which have a bearing on the understanding of the 

financial statements for the year ended 31 December 2023. 
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�$� � �%�!"�� #$#�� ������ ��� ��%�"�.� !,(�� ���������
�F ���z� �
�
H� .,� �,'�(��(�� �F ��*�� �� '"��( � �� .�
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)�������,-���%����6���G C`�5"�F �%�, ���-��,��'"�!,(R��(��*!,%����%��*"������"����F,����%��G ��! �F � �� �
*��%,��+%��������%�� �'"�!,(���(��*!,%��`�5"�!,(R��(��*!,%�����.�. �%��'���������%����*��%,��+%��������%�� �
'"�!,(���(��*!,%��`� �
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�<),-)()(+)�=+('(,./9>�'7%+/./�

P�� (R� �! �F � ���� �� ���%� %�%���� �� P���� 7ri?kC� O�å� .�� (R� /�G��� .,-� �" ��%�,-� *!,%���6� 7�J4C�å�
'"�. �� %��� �� )�������,.� ��%���.�� �F ���� .,.� '�� �.�"%���"�������� �%��.��%��� �� ��(���,.� ��� �%�F��.��
�F ���� .,.� '�� �'"�� �(����� �%��.��%�� � " �� '"����� �����*'�,�� ��-���� ��� � � �� ��� �%�F��.� �� ��( �, �
���%"*. �%,`�
J�.'����� �F ���� %� '"������, � �G��� ., � �" ��%�, � *!,%��� �(�� ��(���,-� ���%"*. �%���� �F ���� .,-� '��
�.�"%���"���������%��.��%�`�

��������, � ��%��,�� *��%,�� ., � '�� �.�"%���"�������� �%��.��%��� ��(+��+%� � !�%�"��*+� ����(G ����%R� '��
���.�.��'"��*+�� !�%�"��*+�����(G ����%R��� � G�, ��" ��%������-�l�����( �%,`�

�����%� %�%������P����7ri?kC�O��F ����, �" � "�,�'���*!,%����F ����+%����������� ������������( �*+& ��w�

y� �#H. ����, � �G��� ., � �" ��%�, � *!,%��w� %` `� �G��� ., � �" ��%�, � *!,%���� ��%�", � �������+%�
��( ��%�� �� )�(%�������.�G�,-���% � �� ��#�. ��F ��'��( ��%� %������%,����
y� �G��� ., � �" ��%�, � *!,%��� ��� � �R� �"��w� %` `� �G��� ., � �" ��%�, � *!,%���� ��%�", � �������+%�
��( ��%�� �� )�(%�������.�G�,-���% � �� ��G��� .�����"����)��������������%"*. �%�`�

�F ���� �G��� .,-� �" ��%�,-� *!,%���� ��� � �R� �"��� '"�. �� %����  �(�� �" ��%�,�� "���� )����������� ��%���� ���
�%� %�*+���%*������% (R���*� (���(�����.�. �%��' "������(R�����'"��������� ��'"�%����.��(*�� �'"�. �� %���
�F �����#H. ����,-��G��� .,-��" ��%�,-�*!,%���`�

J�.'�������'�(R�* %�*'"�& ��,��'��-���P����7ri?kC�O��(���F �����G��� .,-��" ��%�,-�*!,%�������%�",��
'" �*�.�%"��� %� ��'�(R������ � �F �������� " � "��� '��� �G��� ., � *!,%��� ��� � �R� �"��� �(�� � !�%�"�����
����(G ����%�`�

5"���'" � ( ����%����������% (R���(��*� (���(����" ��%�,��"����)�������������%������.�. �%��' "������(R�����
'"��������� �� %��G � '"�� �F �� � �G��� .,-� �" ��%�,-� *!,%���� J�.'����� "���.�%"��� %� �!��������*+� ��
'��%� "G�� .*+���)�".�F�+����%�"�����%*�(R��������%*'���! ��(����-���%"�%��(��*��(��`�������(+�� %���� !��
������(�� �%� ��*+�� %�������� �%� ��*+���)�".�F�+�� ���(���� ��������,�������%�"�� ���.��',% �J�.'�������
�!������������F �� ��" ��%��'���!���%�����%��G �'"������*+���)�".�F�+`�

J�.'��������%� %�)�������,����%����! �F � ��,.�������w� �

H� �� .&�����"*�� %�)�������, ��!���% (R�%��z��(�� �

H� ��)�".�F����'�(*� �������*%"����.'������(������� ���-���%���������*���,�� %��������*+�� "��%���%R�
'���� ������ .&���.��!���% (R�%��' " ������.���" ��%�"�.�����(+����J�.'���+����'�(��.��!x . �7! ��*� %��
��(�����*� "G��� .����J�.'��� �C`� �

� ������.�� �%� '"�� � ������ �,� � ���(����� 2"*''�� ���%� %�� �%�� � )�(%� '"����� (�� ������ )�������,�� ��%���
'"��"�� ��!�(  �� .����O$��� �`� �

P����.�(R�,�� ' "����� *��%,�� .,�� '"�� �F �� � �G��� .,-� �" ��%�,-� *!,%����� '" ��%��(� %� ��!���
.����.�(R�,��������"����' "�������% � �� ���%�"����J�.'�����'��� "G ����" ��%��.*�"���*`�

������
	��������
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�G��� ., � �" ��%�, � *!,%��� '" ��%��(�+%� ��!��� � "��%���%�*+� ��� � ��*+� �F ��*� �" ��%�,-� *!,%���`�
J" ��%�, � *!,%��� �F ����+%��� ���� % �*&��� �%��.��%R� � -��%��� � � G�,-� �" ��%�� 7%` `� "����F�� . G�*�
'" �*�.�%" ��,.�� ������"�.� '�%���.�� � � G�,-� �" ��%��� '"���%�+&�.���� �"������F��� �� ���%� %�%���� ��
������"�.����'�%���.��� � G�,-��" ��%����G��� .,.��J�.'��� ����'�(*� ��+C`� �

�J4�������%�"*+%���'��l)) �%������'"�F �%�����%��� �)�������������%���`�

�������
�����
	�����������

3 � "�,� '��� *!,%��� '�� )�������,.� ��%���.�� �F ���� .,.� '�� �.�"%���"�������� �%��.��%��� �,��%�+%��� ���
��(����� !�(�������� �%��.��%�� ��%����`�4!,%��� �%� �! �F � ���� %�"������ �� '"�� �� � !�%�"����� ����(G ����%��
'" ��%��(�+%����%� (R������%� % ���'"�!,(�-���*!,%��-`�
� �
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(/),%+-++�/�1.D)&(+)�.&*'(+4'-++�

D�� "�� ��"������F���v�l%���"������F������-���&� ���'������%"�( .�J�.'����`�J�.'�������*& �%�(� %����%"�(R�
�����"*�����"������F� ���������J�.'�����'��� "�� %���"���*��(���'"�� �'�(*��%R�' " . ��,����-����%���� ���
*���%��� �� �"������F��� �� �!(��� %� ���.�G���%R+� �(��%R� ��� *������,�� ��-��� � " �� ��*& �%�( �� � ����-�
'�(��.��������"������F��`�

��� �%�F��� �� ��� "�� � �"������F��� �(����)�F�"*+%��� ���� �F ���� ., � '�� �'"�� �(����� �%��.��%�� � " ��
'"�!,(R��(�� *!,%������F ����+%���'�� �'"�� �(����� �%��.��%�`�������������%� %���%R�J�.'�������-���%�����
�%�",%�.����%*' ���.�G %�!,%R���'�(R���������� �%�"�.���(��'"���%���l����.�� ���-�" � �������"*������%���
*! G� �����%���F ������� �%�F�������� "�� ��"������F���'���'"�� �(������%��.��%��'" ���%���%�!�(  ���� G�*+�
�� ��%*�(R�*+� ��)�".�F�+� �� )��������.� '�(�G ���� J�.'������ � .� �F ���� ��� �%�F��� '�� ��%�"�� �����
�%��.��%�`�

��� �%�F��� �� ��� "�� � �"������F��� �(����)�F�"*+%��� ���� �F ���� ., � '�� �'"�� �(����� �%��.��%�� � " ��
'"�!,(R��(��*!,%������F ����+%���'���'"�� �(������%��.��%�`�5"�!,(���(��*!,%����%���� �%�F�������� "�� �
�"������F����%"�G�+%��������%�� �'"�!,(���(��*!,%��`�

I'?59�+�1)<+%.&,7'0�4'1.2;)((.,%3� �

���.,� �� � !�%�"����� ����(G ����%R� '" ��%��(�+%� ��!��� )�������, � ��%��,� �� )����"�����,.�� �(��
�'" � (� .,.��'(�% G�.�����%�", �� ���%�"*+%��������%����.�",�� `�
��� ���%��,�' "������(R���'"����+%���
'�� �'"�� �(����� �%��.��%�� '(+�� �*..�� ��%"�%� '�� �� (� �� ��%�", � ��'"�.*+� �%����%��� �� ��%���.`� 5��( �
' "������(R�����'"�����������.,���� !�%�"���������(G ����%R��F ����+%���'���.�"%���"���������%��.��%����
��'�(R������ .�. %����l)) �%������'"�F �%�����%���������,� %�.�*!,%�����%��! �F � ���`����.,���� !�%�"�����
����(G ����%R� *� "G���+%��� �(�� '�(*� ���� '" �*�.�%" ��,-� ������"�.� '�%����� � � G�,-� �" ��%��� �� �-�
������"�, �*�(�����'" �*�.�%"���+%���������� �� ���*�%����( ��, ��"����'�%������ � G�,-��" ��%�����%�", �
'" ��%��(�+%���!����,'(�%*����(+��% (R�������������*..,���'"�F �%��`�
��� �)�������, ���%��,�*��%,��+%���
'���.�"%���"���������%��.��%�������%� %�%������P����7ri?kC�O`� �

J�.'����� �F ��(�� �������*�(R�� � �! �F � �� � ��� ����� � ������%�"�����,-� '�%����� � � G�,-� �" ��%���
�%����&�-������'" � ( ������*.. ����.��`�
D(��'"���-����.������ !�%�"���������(G ����%��J�.'�����"�����%,�� %��G��� ., ��" ��%�, �*!,%����������� �
�F �����" ��%�����"�������,'�(� ��������%��� �������%� %�%�*+&�-��� .&����������%��� ������"����'���� ����
)�������,-����%"*. �%��`�J�.'������'" � (� %���-���, �����, ��(��"��� %���G��� .,-��" ��%�,-� *!,%�����
%��� ������ "��%���%R�� )�(%����*!,%������(*�� �� )�(%�����'�(R�*��������*%" ��� ��%������� ��� ��%�%��%�� ��� �
����, `�

�)();(9)�,&)1,%/'�+�+>�M7/+/'2)(%9� �

D � G�, � �" ��%��� �� �-� l�����( �%,� ��(+��+%� ��(���, � � � G�, � �" ��%��� �� � '���%,� ��� ���%" !��������
"��. & ��, � ��� �"��� ��� %" -� . ��F �`� ^�������� � �� "�"�)%,�� '��( G�&� � '���� ��+� '�� %" !�����+� ��
���%��(�+&� �� �%x .( .*+����%R�*'"��( ����� � G�,.���" ��%��.��J�.'��������(+��+%��������%���� � G�,-�
�" ��%�� �� �-� l�����( �%��� �(�� F ( �� �%� %�� �� ���G ���� � � G�,-� �" ��%�`� �� ���%� %�%���� ��P���� 7ri?kC� O�
� � G�, ��" ��%������-�l�����( �%,�*��%,��+%���'���.�"%���"���������%��.��%�`�

����� ������	
��
	����������
�


J�.'����� �.  %� �( �*+&� � � '"�������, � )�������, � �!���% (R�%��w� �" ��%,� �� ���.,�� %�"������ �� '"�����
�" ��%�"���������(G ����%R`�

5"��' "������(R��.�'"��������J�.'������F ���� %�)�������� ��!���% (R�%���'���'"�� �(������%��.��%��'(+��
�*..�� ��%"�%� '�� �� (� �� ��%�", � ��'"�.*+� �%����%��� �� �,'*��*� )����������� �!���% (R�%��`� �'��( ��%����
)�������, ��!���% (R�%��� �F ����+%��� '�� �.�"%���"���������%��.��%�� �� ��'�(R������ .�. %���� l)) �%������
'"�F �%�����%����`�

J�.'�����'" �"�&� %�'"������ �)������������!���% (R�%���'"��'���� �����'" �"�& �����(�������������"����
� ��%����������"�,-��!���% (R�%�`�J�.'�����'"���� %�)�������, ���%��,��(��)�������, ��!���% (R�%�������� .�
�%� % � �� )��������.� '�(�G ����� ������ ���� �%�����%��� �%�"����� '�� ������"*�� �'" � (�+& .*� *�(�����
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���%� %�%�*+& ������%"*. �%�����������( ��%�� ���!(��� %�+"���� ����� ��%��% (R�,.��'"���.�����'�(*� �� �
� � G�,-��" ��%���(���.  %�+"���� ����� ��%��% (R�� ��!���% (R�%���'���,'(�% �� � G�,-��" ��%�`�

��������, � ��%��,� �� )�������, � �!���% (R�%��� ����.�����%,��+%���� �� ���%��� �*..�� *���,�� %��� �� �%� % � ��
)��������.� '�(�G ����� %�(R���  �(�� J�.'����� �!(��� %� +"���� ���� � ��%��% (R�,.�� '"���.�� ��*& �%�(�%R�
����.���� %� �*..� �� '(���"* %� ��*& �%�(�%R� �-� ����.���� %� �(�� " �(�����%R� ��%��� �� '�����%R� �!���% (R�%���
 �����" . ���`� �
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�&.D'0�7&)1+%.&,7'0�4'1.2;)((.,%3�+�('D+,2)(+0�

5"������" ��%�"���������(G ����%R��������( ����'" ��%��(�+%���!���� '���� ��, ��*..,�����%� %�*+���%*���
' "������(R��� '"����+%��� '�� �'"�� �(����� �%��.��%��� �� �'��( ��%���� �F ����+%��� '�� �.�"%���"��������
�%��.��%������'�(R������ .�. %����l)) �%������'"�F �%�����%����`�

�'2.*�('�8&+<923�

��(���'"���� %������%� % ���'"�!,(���(��*!,%� ���'"�� .������*'��.���-�� ��������(+� �� .�%������%�����%�"���
�%����%��� �� �%�%R�.�� '"������ .,.� �� ���%�� � '"�� ��� �����*'����� ��-���� �(�� � '��" ��%� ���� �� ���%�� �
��!�%� ������ ��'�%�(�`� �� l%�.� �(*�� � ��(��� %��G � '"���� %��� �� ���%�� � '"�� ��� �����*'����� ��-���� �(��
� '��" ��%� ���������%�� ���!�%� ��������'�%�(�����%� %�%� ���`�


 �*&�����(������'"�!,(R�"�����%,�� %��������%� %�%��������(����,.���������% (R�%��.��� ��%�*+&�.��(��'��
�*& �%�*��� � ��,.���� ��%�� �����%� %�*+���%*����%"�� ������%�"���J�.'�������*& �%�(� %����+�� �% (R���%R���
'�(*�� %� ��(����!(��� .,�� ��-��`� 3*������%��� ' "����� ���� �F ���� %� �*..,�� �%"�G ��, � �� ��(����,-�
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�� .&���Ö���%"�� �%�z� �

�� �*& �%� ��, ���. � �����%��.��%���! �' � �����!���% (R�%��z�
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