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The information contained in this presentation is not subject to publication or distribution, in whole or in part, 

outside the Russian Federation.

Any information contained in this presentation is current only as of the date of its preparation, which is indicated 

on the title slide of this presentation. IPJSC Etalon and its subsidiaries (hereinafter the “Group”), their affiliates, as 

well as the directors, officers, employees or agents (hereinafter the “Representatives”) and other persons 

undertake no obligation to make changes to this presentation after the date of its preparation and will not be 

liable for damages or financial losses incurred as a result of any information in this presentation becoming 

outdated or incomplete after the date of its preparation.

This presentation is for informational purposes only and does not constitute a prospectus or prospectus-

equivalent document, individual investment advice with respect to IPJSC Etalon securities/any other 

securities/any assets mentioned herein, a commitment on the part of the Group, the Representatives or any 

other persons, or an offer or advertisement of any securities in any jurisdiction, or a guarantee or promise to sell 

securities or any assets/carry out a securities placement/enter into any agreement. Any information contained 

in this presentation should be independently evaluated by its readers, who, if necessary, should engage 

appropriate professional advisers at their own expense.

This presentation may constitute or contain forward-looking statements. Forward-looking statements are not 

historical facts and can be identified by words such as “plans,” “aims,” “seeks,” “anticipates," "expects," 

“intends,” “estimates,” “will,” “may,” “continue,” “should” or similar expressions (including derivatives of such 

words). Such forward-looking statements, at the time of their provision, reflect the Group’s beliefs, intentions 

and current objectives/goals relating, among other things, to the Group’s and its companies’ operating results, 

financial position, liquidity, prospects, growth and strategies. Although the forward-looking statements 

contained in this presentation are based on reasonable assumptions, all such statements involve known and 

unknown risks and uncertainties, including material business conditions and other external factors, which may 

cause the actual performance of the Group and the industry to differ materially from those projected in the 

forward-looking statements. Such forward-looking statements, in each case, represent only one of many 

possible scenarios and should not be considered the most likely or standard scenario. Neither the Group, nor its 

Representatives nor any other persons make any assurances, guarantees or representations that the results 

anticipated in the forward-looking statements will be achieved. Accordingly, undue reliance should not be 

placed on forward-looking statements.
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1H and 2Q 2026 highlights

New contract sales1

etalongroup.com

118 ths sqm

Total new contract sales including non-core assets rose 

14% to 118 ths sqm in 2Q 2026; excluding non-core 

assets, sales declined by 11%.

AURIX premium-brand salesNew contract sales Cash collections

23.2 RUB bln

Total new contract sales reached RUB 23.2 billion in 2Q, 

while adjusted sales (excluding non-core assets) amounted 

to RUB 21.6 billion.

23.7
Cash collections rose 27% year-on-year in 1H 2026 and 10% 

year-on-year in 2Q 2026, driven by a steady increase in the 

share of sales paid in full or backed by a mortgage.

+117
In 1H 2026, sales in the premium segment increased 

by 117% in terms of floor space 

and by 141% in monetary terms. 

Key areas of focus:

• prioritising cash collections

• managing liquidity

• ensuring effective land bank 
management

RUB bln %
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+10%

Deliveries

327 ths sqm

The 99% year-on-year increase in 1H deliveries 

supported liquidity inflows onto the Company’s 

balance sheet.

2x +14%

-7%

1 Land plot (non-core assets) sales in terms of floor space are stated based on land plot area



Deliveries in 1H 2026

Balancing deliveries and new launches: supporting liquidity and improving construction cost efficiency

etalongroup.com

ths sqm

72%

28%

Other regions

91 ths sqm

327
ths sqm

Moscow and region

236 ths sqm

Shagal, the Group’s flagship project in Moscow, accounted for around 52% of 
delivered floor space. 

Deliveries trigger the release of funds from escrow, enabling repayment of the 
corresponding share of project debt and an inflow of liquidity onto the 
Company’s balance sheet. In addition, large payments from buyers using 
combined products are also linked to project delivery.

4

The Company is adjusting the volume of new project launches in response to 
fluctuations in market demand, enabling it to manage the pace of 
investment and construction spending more effectively and preserve 
liquidity. 
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New contract sales in 1H 20261

Market cooling impacted sales, but 2Q performance was in line with the market

etalongroup.com

ths sqm

New contract sales in 2Q 20261
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RUB bln

183 25

296

208

1H 2025

1H 2026

46,2 1,7

62,2

47,9

1H 2025

1H 2026

-23%

-30%

93 25

104

118

2Q 2025

2Q 2026

21,6 1,7

24,8

23,2

2Q 2025

2Q 2026

ths sqm

RUB bln

-7%

+14%

Land plots Land plots

-6% 
Average 2Q 2026 sales in terms of floor 

space across the Russian market

-7% 
Average 2Q 2026 sales in monetary 

terms across the Russian market

New contract sales were affected by: 

• seasonal demand being brought forward to late 2025 ahead of expected changes to the family 
mortgage programme

• high market mortgage rates, which created pent-up demand amid expectations of a lower key rate

Sales of land plots and 
commercial properties 
supported performance in line 
with the market. 

1 Land plot (non-core assets) sales in terms of floor space are stated based on land plot area



39%
30%

31%
29%

30%
41%

1Q 2026 2Q 2026

Instalments (combined products) Full payment Mortgage

Residential sales mix 
by payment method

Prioritising cash collections: continuing to increase the share of sales paid in full or backed by a mortgage

etalongroup.com

Since the beginning of 2026, Etalon Group has focused on increasing the share of sales 
backed by a mortgage or paid in full. These methods of payment enable the transfer of the 
full purchase price into the Company’s escrow accounts and onto its balance sheet. 

The total share of sales involving full payment increased by 18 p.p. year-on-year in 2Q 2026
and by 9 p.p. compared with 1Q 2026.
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Share of mortgage contracts 
in the sales mix

All property typesResidential

32%

22% 20%

30%

41%

44%

30% 32%

41%

55%

2Q 25 3Q 25 4Q 25 1Q 26 2Q 26
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61%
full payment

70%
full payment

58%

45% 44%

72% 71%

2Q 25 3Q 25 4Q 25 1Q 26 2Q 26

Average down payment

+13 p.p.

Adjustments to the payment mix 
resulted in an average down payment 
of >70% in 1H 2026.
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Changes in the sales mix drove increased cash collections

etalongroup.com 7

Cash collections in 2Q 2026*
RUB bln

2Q 2026 operating results

+27%

105%
of sales value

+10%

102% 
of sales value

Cash collections rose 27% year-on-year in 1H and 10% year-on-year in 2Q 2026 thanks to a steady increase in the share of new 
contract sales paid in full and the sale of non-core assets.

A balanced ratio of new contract sales to cash collections: cash collections reached a level comparable to new contract sales 
thanks to collections under earlier contracts and changes to the payment mix.

Cash collections in 1H 2026*
RUB bln

87% 
of sales value

64% 
of sales value

* Including cash collections from land plot sales * Including cash collections from land plot sales



: Premium-brand sales record significant growth

etalongroup.com 82Q 2026 operating results

AURIX new contract sales
RUB mln

AURIX new contract sales
RUB mln

+83%

2Q 20262Q 2025

Sales of the AURIX brand increased by 178% in terms of floor space and by 244% in monetary terms in 2Q 2026.

The first AURIX project in Moscow, Omega Residence, comprising 59 residences, was launched at the end of 1Q. Sales reached nearly 
RUB 800 million in just three months, indicating buyer interest in the project’s location, quality and additional services.
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