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Disclaimer

By attending the meeting where this presentation (the “Presentation”) is made, or by reading the Presentation slides, you acknowledge and agree to be bound by the following:
This Presentation does not constitute or form part of, and should not be construed as, an offer or invitation to sell or issue, or any solicitation of any offer to subscribe for or purchase any securities of OJSC PIK-Group (the “Company”) or any of 
its subsidiaries in any jurisdiction or an inducement to enter into investment activity. 
This Presentation is strictly confidential to the recipient, may not be retransmitted or further distributed to the press or any other person, and may not be reproduced in any form. Failure to comply with this restriction may constitute a violation of 
applicable securities laws.
The materials contained in this Presentation have been prepared solely for the use in this Presentation and have not been independently verified. This Presentation has been prepared by the Company solely for use at the meeting where the 
Presentation is made. No reliance should be placed on, the accuracy, completeness or correctness of the information or the opinions contained in this Presentation for any purposes whatsoever. 
None of the Company or any of its shareholders, directors, officers, employees, affiliates, advisors and representatives accepts 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 therewith. Accordingly, no representation, warranty or undertaking, express or implied, is made or given by or on behalf of the Company or any of its shareholders, directors, officers, 
employees, affiliates, advisors and representatives as to the accuracy, completeness or correctness of the information or the opinions contained in this Presentation.  The information in this Presentation is subject to verification, completion and 
change.
No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. Investors and prospective investors in securities of any issuer 
mentioned in this Presentation are required to make their own independent investigation and appraisal of the business and financial condition of such company and the nature of the securities. Any decision to purchase securities in the context 
of a proposed offering of securities, if any, should be made solely on the basis of information contained in an offering circular or prospectus published in relation to such an offering.
This Presentation is only being distributed to and is only directed at (i) persons who are outside the United Kingdom, (ii) persons who are investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 
2000 (Financial Promotion) Order 2005 (the “Order”) and (iii) high net worth entities, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons in (i), (ii) and (iii) together being 
referred to as “relevant persons”). Any person who is not a relevant person should not act or rely on this Presentation or any of its contents. Solicitations resulting from this Presentation may not be responded to at all, but if they are, will only be 
responded to if the person concerned is a relevant person.
This Presentation is not an offer of securities for sale in the United States of America.  Neither this Presentation nor any copy of it may be taken or transmitted into, or distributed, directly or indirectly in, the United States of America, its territories 
or possessions, or to any U.S. person as defined in the Securities Act of 1933, as amended (the “Securities Act”), except in reliance on an exemption from the registration requirements of the Securities Act. Any failure to comply with this 
restriction may constitute a violation of United States securities laws. This Presentation is only being provided to persons that are (i) “Qualified Institutional Buyers” as defined in rule 144A under the Securities Act (“QIBs”) that are also qualified 
purchasers as defined in section 2(a)(51) of the U.S. Investment Company Act of 1940 (“Qualified Purchasers”) or (ii) persons outside the United States that are not U.S. persons. By accepting delivery of this Presentation the recipient warrants 
and acknowledges that it falls within the category of persons under (i) or (ii) above.
This Presentation is not for release, publication or distribution in whole or in part in the Russian Federation. This Presentation does not contain or constitute an offer, or an invitation to make offers, sell, purchase, exchange or transfer any 
securities in the Russian Federation or to or for the benefit of any Russian person or any person in the Russian Federation, and does not constitute an advertisement of any securities in the Russian Federation and must not be passed on to third 
parties or otherwise be made publicly available in the Russian Federation.
Neither this Presentation nor any copy of it may be taken or transmitted into, or distributed, directly or indirectly, in Canada, Australia or Japan or to Canadian persons or to any securities analyst or other person in any of these jurisdictions. Any 
failure to comply with this restriction may constitute a violation of Australian, Canadian or Japanese securities law. The Company has not registered and does not intend to register any of its securities under the applicable securities laws of 
Canada, Australia or Japan.
The distribution of this Presentation in other jurisdictions may be restricted by law, and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. This Presentation is not directed 
to, or intended for distribution to or use by, any person or entity that is a citizen or resident or 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 any registration or licensing within such jurisdiction. 
This Presentation contains “forward-looking statements”, which include all statements other than statements of historical facts. These statements typically contain words such as “targets”, “believes”, “expects”, “aims”, “intends”, “will”, “may”, 
“anticipates”, “would”, “could” and words of similar import.  Such forward-looking statements involve known and unknown risks, uncertainties and other important factors, which may cause actual results, performance or achievements of the 
Company to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. Forward-looking statements are based on numerous assumptions regarding the Company’s 
present and future business strategies and the environment, in which the Company will operate in the future. Important factors that, in the view of the Company, could cause actual results to differ materially from those discussed in the forward-
looking statements include, among others, the achievement of anticipated levels of profitability, growth, cost and the recent acquisitions, the impact of competitive pricing, the ability to obtain necessary regulatory approvals and licenses, the 
impact of developments in the Russian economic, political and legal environment, volatility in stock markets or in the price of our shares, financial risk management and the impact of general business and global economic conditions.
None of the future projections, expectations, estimates or prospects in this Presentation should be taken as forecasts or promises nor should they be taken as implying any indication, assurance or guarantee that the assumptions on which such 
future projections, expectations, estimates or prospects have been prepared are correct or exhaustive or, in the case of the assumptions, fully stated in the Presentation. These forward-looking statements speak only as at the date as of which 
they are made, and the Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained in the Presentation to reflect actual results, changes in assumptions or 
changes in factors affecting these statements.
The information and opinions contained in this Presentation are provided as at the date of the Presentation, are based on general information gathered at such date and are subject to change without notice.  The Company relies on information 
obtained from sources believed to be reliable but does not guarantee its accuracy or completeness.
Neither the Company, nor any of its respective agents, employees or advisers intends or has any duty or obligation to provide the recipient with access to any additional information, to amend, update or revise this Presentation or any 
information contained in the Presentation.
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Company overview

PIK’s typical residential development, Khimki, Novokurkino (Moscow region)
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PIK Group at a glance

A leading mass market residential developer in 
Russia with 16 year track record

9.3% market share in MMA
Over 10mn sqm completed since inception

Focused on Moscow Metropolitan Area (MMA)(1)

with significant presence in the Russian regions
87% of project portfolio by value is concentrated in MMA

Integrated business model with substantial 
production facilities

#1 in Russia with prefabricated production capacity of 
1.4mn sqm per year
Includes large/diversified portfolio of projects, 
prefabricated construction and sales force

Substantial portfolio of real estate projects
10.6mn sqm of unsold NSA valued by CBRE at 
US$2,405mn(2)

Key statistics

Shareholding structure

(1) Management accounts
(2) IFRS accounts
(3) Converted  at historical average CBR US$/RUB exchange rates for respective period
(4) Adjusted EBITDA from development activities represents net loss for the period before income tax expenses, interest 

income, interest expense including penalties payable, depreciation, foreign exchange gain and losses, impairment 
reversals and losses, impairment loss on financial assets, gain/loss on disposal of subsidiaries and development 
rights, equity accounted investee, PP&E and other items

(5) Adjusted EBITDA after provisions on construction costs to complete was US$110mn
Note: 2007, 2008 financial numbers were restated in 1H10
Source: Company data

(1) Moscow Metropolitan Area (MMA) includes Moscow and the Moscow region
(2) As of December 31,2010

Strategic Russian enterprise 
Company of strategic importance to the Russian economy 
according to decision as of 25.12.08

Nafta Moskva 
38.3%

Kirill Pisarev 
10.5%Yuri Zhukov 

12.5%

Other 
38.7%

Note: Major shareholders are highlighted
Source: IFRS as of December 31, 2010

2007 2008 2009 2010

Key Operating indicators
Total housing completions                
(‘000 sqm)

1 542 813 884 739

New sales contracts to customers 
(PIK share) (‘000 sqm)

825 520 123 392

Transf erred to customers (PIK 
share) (‘000 sqm)

992 378 492 434

Key Financial indicators

Rev enue, US$mn 2 322 1 355 1 296 1 254

Adjusted EBITDA, US$mn 500 92 149 27
-

(1)

(1) 

(2)

(3)

(3,4) (5)(    )
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Operational environment

PIK’s typical residential development, Bitsevsky (Moscow)
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181

99

771

293

1 802

1 777

65

47

397

397

543

446

1

3

8

13

141

75

- 500 1 000 1 500 2 000 2 500

1Q2011

1Q2010

FY2010

FY2009

FY2008

FY2007

Sales of apartments

Construction services

Others

Net cash collections dynamics over time (US$mn) (1)

Breakdown of retail residential real estate sales (units(1))

Operating results indicate continuing recovery in the market

(1) Units = flats + ground floors + parking lots
Source: Company Data, Management Accounts, Contracted sales subject to potential changes

Average retail realized prices (US$/sqm)

Total contracted retail residential real estate volume (US$mn)

18 16
48

63
92

127

175
201 189

-

4%

8%

12%

16%

-

40

80

120

160

200

1Q
09

2Q
09

3Q
09

4Q
09

1Q
10

2Q
10

3Q
10

4Q
10

1Q
11

Contracted retail volume (lhs) Sales funded by mortgages (rhs)

(1) Refers to all sales, including wholesales and retail excluding offsets
Source: Company data, Management accounts

Note (1): Quarterly average realized price is calculated as an average of monthly weighted average prices
(2): Average retail realized prices compromise of mass market housing projects only (i.e. excluding  English  Town)

Source: Company Data, Management Accounts. Contracted prices subject to potential changes

Source: Company Data, Management Accounts

2,486

0,703

FY2010 = US$595mn

FY 2009 = US$145mn

Note: Converted  at historical average CBR US$/RUB exchange rates for respective period

2,298

1,176

67%

4.1x
FY2010 = 4,3233.1x

1.5x
2.1x

148

248

67%

3 149  3 147  
3 570  

3 960  3 828  

2 228  2 167  2 079  2 086  2 293  

1 115  1 239  1 139  1 192  1 282  

1Q10 2Q10 3Q10 4Q10 1Q11

Moscow Moscow region Other regions

188 116

575 505

782
919

1 260 1 362 1 212

-
4,0
8,0
12,0
16,0
20,0
24,0
28,0

0

300

600

900

1 200

1 500
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09
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09
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09
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09
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10

2Q
10
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10

4Q
10

1Q
11

Units sold (lhs) Average daily sales in units (rhs)

FY2009 = 1,384
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Status

Unsold 
area 
('000 
sqm)

Market 
value 

(US$mn)

Completion 
(%)

Presold, 
%

Number of 
properties(1)

Moscow

1 Perovskaya str., 66 predevelopment 127  90  32% - 7

2 Varshavskoe highway, own. 
141 predevelopment 115  78  2% - n/a

3 South Chertanovo, district 
17-18

under 
construction 81  83  11% 6% 6

4 Marshala Zakharova str., 
own.7 predevelopment 74  54  26% - n/a

5 Mironovskaya str., 46 predevelopment 43  49  32% - 2

6 Mantulinskaya, 7 predevelopment 254  339  23% - n/a

7 Kuntsevo, kv. 7,20 under 
construction 150  147  31% 9% 7

8 Ak. Vinogradova str., own. 7 under 
construction 41  83  58% 50% 7

9 Mitnaya, 13 (English town) under 
construction 34  160  39% 53% 2

10 Michurinsky pr-t., district 5-6 under 
construction 65  101  25% - 1

Moscow Region

11 Kommunarka predevelopment 1,079  127  17% - n/a

12 Mytishi, Yaroslavsky District under 
construction 677  231  17% 19% 58

13 Khimki, Novokurkino under 
construction 286  150  56% 65% 38

14 Khimki, Sovkhoznaya str. under 
construction 288  115  19% 12% 25

6

-planned for launch in 2011

-planned for launch in 2012 and onwards 

-

Selected projects located in MMA

Portfolio of attractive projects under execution

Source: CBRE as of December 31, 2010
(1) Number of buildings
* Launched in early December 2010

Active Construction (Top-15)

Predevelopment (Top-15)

Prefabricated manufacturing capacities

DSK-2

DSK-3

Geography of selected projects in MMA

*

*

13
14

12

7

10

9

8
3

5

6

1

4

2
11
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Financial overview

PIK’s typical residential development, Zapovednaya (Moscow)
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1 564

2 322

1 355 1 296 1 254

498
756

0

400

800

1 200

1 600

2 000

2 400

2006 2007 2008 2009 2010 1H2010 2H2010

Adjusted EBITDA(1)(2) Adjusted Net Income(1)

Revenue

Note: 2006, 2007, 2008 numbers were restated
Source: Audited IFRS accounts

(US$mn)

300  

500  

92  
149  

(27) 
(70) 

43  

(100) 

–

100  

200  

300  

400  

500  

600  

2006 2007 2008 2009 2010 1H2010 2H2010
(1) Adjusted EBITDA from development activities represents net loss for the period before income tax 

expenses, interest income, interest expense including penalties payable, depreciation, foreign exchange 
gain and losses, impairment reversals and losses, impairment loss on financial assets, gain/loss on disposal 
of subsidiaries and development rights, equity accounted investee, PP&E and other items 

(2) Adjusted EBITDA after provisions on construction costs to complete was US$110mn
Note: 2006, 2007, 2008 numbers were restated in 1H10
Source: Company data

(US$mn)

193  

267  

(89) (64) 
(100) 

(130) 

30  

(200) 

(100) 

–

100  

200  

300  

2006 2007 2008 2009 2010 1H2010 2H2010

(1) Normalized net income/loss calculated as net profit before impairment losses, impairment loss on 
financial assets, income/loss from sale of development rights, penalties and fines related to loans’ late 
repayment and other income/expense

Note: 2006, 2007, 2008 numbers were restated in 1H10
Source: Company data

(US$mn)

Note: Converted  at historical average CBR US$/RUB exchange rates for respective period

Financial results overview

346   

627   

309   
250   

82   

-1   

83   

-3

197

397

597

2006 2007 2008 2009 2010 1H2010 2H2010

Gross Profit 

Note: 2006, 2007, 2008 numbers were restated
Source: Audited IFRS accounts

(US$mn)
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1,4x   

13,7x   

8,3x   

13,1x   

0,7x   
2,3x   

6,7x   

2007 2008 2009 2010

Net debt / adj. EBITDA Debt / Equity

Debt profile

9

Debt ratios

Note (1): Adjusted  EBITDA is taken after provisions  on construction costs to complete
Source: Audited IFRS accounts

Debt by source

Sberbank; 
60%

VTB; 7%

Others; 
33%

Source: Management accounts, as of early May 2011

RUB 
86%

USD 
14%

Debt composition

Source: Management accounts, as of  early May 2011 

Interest 
rate=10.7%

Interest 
rate=12.4%

Debt maturity profile, US$mn

-50 150 350 550 750 950 1150 1350 1550

2011

2012

2013

2014

2015

Note:  (1)  equivalent to total debt in RUB of RUB41.7bn
Source: Management accounts, as of early May 2011  

655

400

411

19

15 Total debt: US$1,5bn (1)
22.0 x
(1)
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Appendix

PIK’s typical residential development, Krasnaya Gorka, Lubertsy (Moscow Region)
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(US$mn)

Note: 2006, 2007, 2008, 2009, 2010 numbers were restated. Converted at CBR historical US$/RUB rates as at the end of the respective period
Source: Audited IFRS accounts, except half year information, from reviewed IFRS accounts

Balance sheet structure

298 512 597 437 366 344 312 306
215

748 805
481 452 353 413 388

1 414

1 888

2 719

2 502
2 343

2 105 2 144 2 192
155

865

1 473

934
873

730 700 740

43

695

267

107
12

113 63
141

313

295

394

289

297

179 132
193

968 1 214

2 119
2 526 2 269 2 199 2 271 2 320355

1 970

2 163

586
432

188 9 65

912

1 413

1 586

1 366

1 434

1 266 1 352
1 426

203

406

387

274

208

171 132
173

Property, Plant and Equipment Accounts Receivable incl. Income Tax receivable
Inventory Intangibles
Cash and cash equivalents Other Assets
Accounts Payable and Provision Total Equity
Total Debt Other Liability

FY06 FY07 1H08 FY08 1H09 FY09 1H10 FY10FY10

assets   liability

assets   liability

assets   liability

assets   liability
assets   liability

assets   liability assets   liability

2,438

5,003

6,255

4,751

4,343

3,824 3,764

-

assets   liability

3,960

2 426

- -
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Source: FY2007-09 IFRS accounts audited by KPMG, * Management accounts data excluding offsets
Note: Converted  at historical average CBR US$/RUB exchange rates for respective period. 2007, 2008, 2009 numbers were restated.

US$mn FY07 FY08 FY09 FY10

Revenue
Revenue in RUB terms

2,322
59,321

1,355
33,695

1,296
41,175

1,254
38,090

Gross profit
Gross profit in RUB terms
Gross profit margin 

627
16,030
27.0%

309
7,628
22.8%

250
7 ,957
19.3%

82
2 ,492
6,5%

Adjusted EBITDA
Adjusted EBITDA in RUB terms
Adjusted EBITDA margin

500
12,775
21.5%

92
2,278
6.8%

149
4,530
11.0%

(27)
(829)

-

Adjusted EBITDA before additional provisions for construction costs to complete
Adjusted EBITDA  after provisions fn RUB terms
Adjusted EBITDA margin

- - - 110 
3,352
8.8%

Net income/(loss)
Net Income margin

646
28%

(1,165)
(88%)

(362)
-

(200)
-

Normalized net income/(loss)
Normalized net income margin

267
11%

(89)
-

(64)
-

(100)
-

Total cash collections *
Total cash collections in billion RUB

2,298
58,7

2,486
61,8

703
22,4

1,176
35,7

IFRS financial highlights
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Project 
acquisition

13

February 2010 March 2010

May 2010 June 2010 July 2010

Indicative sales pattern for a typical MMA-based project

Construction period: >12 months
Total area:                   20 ths. sqm

2 3

4 5 6

8 9

August 2010 October 2010

12

Pre-crisis sales pattern – early 2008

During-crisis sales pattern - 2009

Post-crisis sales pattern – early 2010
Post-crisis sales pattern – late 2010/ early 2011

1

7

Completed

Indicate cumulative net cash flow pattern  

Predevelopment

Presales
launch

Active 
construction

Project  
completion

Target IRR  >20%

Time

T+ 2,5-3T+ 0

~ 25% Breakeven

Source: Company Data 

10 11

T+ 3-3,5T+1,5

Initial construction 
works

Permitting

Post 
completion 

development

April 2010

September 2008 November 2009 January 20105

September 2010
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Top 15 by value projects account for 78% of value and 32% 
of unsold NSA

Note: CBRE, data in parentheses relate to previous portfolio valuation dated July 1, 2010
* Sold in January 2011 at market value
Source: CBRE as of December 31, 2010

Rating by 
Market
Value 

Project Phase Type  Location Est. completion  
date

Number of 
buildings

NSA,
‘000 sqm

PIK share,   
‘000 sqm

% of  Presold 
sqm

Unsold area, 
‘000 sqm

Market value,
US$MM 

Market value, 
US$/ sqm

Development 
cost to 

completion, 
excl. inflation, 

US$MM

% of 
Completion

1  (1) Mantulinskaya St., 7 predevelopment High-end 
Residential Moscow 2Q2022 n/a 254 254 - 254 339 1333 914 23%

/Commercial (4Q2021) (254) (254) (326) (1,283)

2  (3) Mytischi, Yaroslavsky under
construction 

Mass Market 
Residential 

Moscow 
Region 2Q2019 58 1,150 834 19% 677 231 341 1,656 17%

(1Q2019) (838) (697) (235) (337)

3  (2) Mytnaya, 13 under
construction 

High-end 
Residential Moscow 3Q2012 2 99 71 53% 34 160 4,728 175 39%

(English Town) (1Q2012) (70) (49) (307) (6,315)

4  (5) Khimki, Novokurkino under 
construction 

Mass Market 
Residential 

Moscow 
Region 2Q2017 38 825 820 65% 286 150 525 524 56%

(4Q2015) (835) (321) (163) (507)

5  (4) Kuntsevo under
Construction

High-end/
Moscow 3Q2017 7 169 166 9% 150 147 978 341 31%Mass Market 

Residential 
(2Q2018) (166) (164) (168) (1,022)

6  (6) Kommunarka, plot #27 predevelopment Mass Market 
Residential 

Moscow  
Region 3Q2029 n/a 1,079 1,079 - 1,079 127 118 1,410 17%

(3Q2027) (1,089) (1,089) (147) (135)

7  (7) Khimki, Sovkhoznaya str. under 
construction 

Mass Market 
Residential 

Moscow 
Region 2Q2017 25 406 328 12% 288 115 400 486 19%

(4Q2016) (328) (306) (104) (340)

8  (8) Michurinsky pr-t., under 
construction

High-end 
Residential Moscow 4Q2014 1 399 65 - 65 101 1,554 181 25%

district 5-6  (2Q2014) (65) (65) (94) (1,456)

9  (9) Perovskaya str., 66 predevelopment Mass Market 
Residential Moscow 4Q2016 7 127 127 - 127 90 707 264 32%

(3Q2016) (139) (139) (89) (640)

10 (10) South Chertanovo, under
construction 

Mass Market 
Residential Moscow 4Q2014 6 135 86 6% 81 83 1,022 214 11%

districts 17-18  (1Q2016) (89) (86) (56) (647)

11 (13) Ak. Vinogradova str., under
construction 

High-end 
Residential Moscow 2Q2013 7 84 82 50% 41 83 2,009 102 58%

own. 7 (1Q2013) (82) (56) (50) (896)

12 (12) Varshavskoe highway, predevelopment Mass Market 
Residential Moscow 4Q2018 n/a 121 115 - 115 78 683 182 2%

own. 141 (4Q2018) (115) (115) (53) (460)

13 (10) Kutuzovsky prospekt, 14A predevelopment High-end 
Residential/ Moscow 4Q2020 n/a 220 72 0% 72 78 1,087 452 1%

(Park-City) Commercial (4Q2016) (64) (64) (76) (1,190)

14 (11) Marshala Zakharova st., 7 predevelopment Mass Market 
Residential Moscow 4Q2014 n/a 74 74 - 74 54 731 183 26%

(3Q2014) (74) (74) (53) (717)

15 (14) Mironovskaya str.46 predevelopment Mass Market 
Residential Moscow 2Q2014 2 43 43 - 43 49 1,131 79 32%

(4Q2013) (43) (43) (45) (1,043)

Total all projects 15,700 13,316 10,596 2,405 15,268

Sold* 
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Moscow
11%

Moscow region
36%

Other regions
53%

Moscow
54%

Moscow region
32%

Other regions
14%

Moscow Region Split by Cities Other Regions Split by CitiesPortfolio Breakdown by Regions
Unsold Area, sqm

Total 10.6MM sqmTotal 3.8MM sqm Total 5.6MM sqm

Source: CBRE as of December 31, 2010

Moscow Region Split by Cities Other Regions Split by CitiesPortfolio Breakdown by Regions
Market Value, MM US$

Total US$2,405MM Total US$762MM Total US$343MM 

Portfolio Geography

Khimki 20%

Kommunarka 28%
Mytischi 18%

Dmitrov 12%

Korolev 8%

Lubertсy 2%

Yakhroma 6%

Dolgoprudniy 3%
Dedovsk 2%

Others 1%

Omsk  21%

Izhevsk 16%

Novorossiysk 10%
Kaliningrad 9%

Yaroslavl 9%

Perm 8%

Svetlogorsk 5%

Kaluga 8%

Rostov-on-Don 6%

Obninsk 4%

N.Novgorod 1%

Azov 1%
St.Petersburg 1% Taganrog 1%

Khimki 41%

Kommunarka 17%
Mytischi 32%

Dmitrov 9%

Korolev 6%
Yakhroma 1%

Dolgoprudniy 0%
Dedovsk 1% Others -6% Omsk  5%

Izhevsk 3%

Novorossiysk 11%

Kaliningrad 7%

Yaroslavl 10%

Perm 9%

Svetlogorsk 9%

Kaluga 12%

Rostov-on-Don 11%

Obninsk 16%

N.Novgorod 5%

Azov 0%

St.Petersburg 2% Taganrog 
1%
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