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Disclaimer P

By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations:

The information in this document has been prepared by PIK Group (the “Company”) solely for use at a presentation to be held in connection with the proposed offering (the “Offering”) outside Russia of global depositary receipts (the “GDRs")
representing the Company’s ordinary shares and globally of the company’s ordinary shares (the “Shares,” and together with the GDRs, the “Securities”) by the Company and the shareholders of the Company.

These materials contain statements about future events and expectations that are forward-looking statements. These statements typically contain words such as “expects” and “anticipates” and words of similar import. Any statement in these
materials that is not a statement of historical fact is a forward-looking statement that involves known and unknown risks, uncertainties and other factors which may cause our actual results, performance or achievements to be materially
different from any future results, performance or achievements expressed or implied by such forward-looking statements. 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. We assume no obligations to update the forward-looking statements contained herein to reflect actual results, changes in assumptions or changes in factors affecting these statements.

Investment in the GDRs and the Shares will also involve certain risks. A summary of the material risks relating to the Offering will be set out in the section headed “Risk Factors” in the prospectus. There may be additional material risks that
are currently not considered to be material or of which the Company and its advisors or representatives are unaware.

This document and its contents are confidential and are being provided to you solely for your information and may not be retransmitted, further distributed to any other person or published, in whole or in part, by any medium or in any form for
any purpose. The opinions presented herein are based on general information gathered at the time of writing 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.

This presentation has not been approved by the UK Financial Services Authority. This presentation does not constitute an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase any securities, and nothing
contained herein shall form the basis of any contract or commitment whatsoever. No reliance may be placed for any purposes whatsoever on the information contained in this presentation or on its completeness, accuracy or fairness. The
information in this presentation is subject to verification, completion and change. The contents of this presentation have not been verified by the Company or by any of Deutsche Bank AG, Morgan Stanley & Co. International plc, Nomura
International plc, or Merrill Lynch International (together, the “Managers”). Accordingly, no representation or warranty, express or implied, is made or given by or on behalf of the Company or any of its shareholders, directors, officers or
employees or any of the Managers (and their shareholders, directors, officers or employees) or any other person as to the accuracy, completeness or fairness of the information or opinions contained in this presentation. None of the Company
nor any of its shareholders, directors, officers or employees nor the Managers nor any of their shareholders, affiliates (within the meaning of Rule 405 under the U.S. Securities Act of 1933 (the “Securities Act”), directors, officers or employees
nor any other person accepts any liability (in negligence or otherwise) whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith. In giving this presentation, neither
the Company nor its respective advisers and/or agents undertake any obligation to provide the recipient with access to any additional information or to update this presentation or any additional information or to correct any inaccuracies in any
such information which may become apparent.

Investors and prospective investors in the Securities of the Company are required to make their own independent investigation and appraisal of the business and financial condition of the Company and the nature of the Securities. Any
decision to purchase Securities in the context of the proposed Offering, if any, should be made solely on the basis of information contained in an offering circular or prospectus published in relation to such Offering. No reliance may be placed
for any purpose whatsoever on the information contained in this presentation, or any other material discussed verbally, or on its completeness, accuracy or fairness. This presentation does not constitute a recommendation regarding the
Securities of the Company.

Any offer of Securities to the public that may be deemed to be made pursuant to this document in any EEA Member State that has implemented Directive 2003/71/EC (together with any applicable implementing measures in any Member
State, the “Prospectus Directive”) is only addressed to qualified investors in that Member State within the meaning of the Prospectus Directive.

This document is an advertisement for the purposes of the applicable measures implementing the Prospectus Directive. A prospectus prepared pursuant to the Prospective Directive is intended to be published, which, if published, can be
obtained in accordance with the applicable rules.

This document is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ii) to investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (the “Order”) or (iii) high net worth entities, and other persons to whom it may lawfully be communicated, failing within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as “relevant
persons”). Any investment activity to which this communication may relate is only available to, and any invitation, offer, or agreement to engage in such investment activity will be engaged in only with, relevant persons. Any person who is not
a relevant person should not act or rely on this document or any of its contents.

The information in this presentation is given in confidence and the recipients of this presentation should not engage in any behavior in relation to qualifying investments or related investments (as defined in the Financial Services and Markets
Act 2000 (FSMA) and the Code of Market Conduct made pursuant to FSMA) which would or might amount to market abuse for the purposes of FSMA.

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, Canada, Australia or Japan. This presentation is not an offer of
securities for sale in the United States. The Securities proposed in the Offering have not been and will not be registered under the Securities Act and may not be offered or sold in the United States absent registration or an exemption from
registration under the Securities Act. The Company does not intend to register any portion of the proposed Offering under the applicable securities laws of the United States, Canada, Australia or Japan or conduct a public offering of any
Securities in the United States, Canada, Australia or Japan. Subject to certain exceptions, the Securities may not be offered or sold within Canada, Australia or Japan or to any national, resident or citizen of Canada, Australia or Japan. Any
failure to comply with these restrictions may constitute a violation of U.S., Canadian, Australian or Japanese securities laws, as applicable. The distribution of this document in other jurisdictions may also be restricted by law, and persons into
whose possession this document comes should inform themselves about, and observe, any such restrictions.

Information contained in this document does not constitute a public offer or an advertisement of the Securities in Russia, is not an offer, or an invitation to make offers, to purchase Securities in Russia, and must not be passed on to third
parties or otherwise be made publicly available in Russia. The GDRs have not been and will not be registered in Russia and are not intended for “placement” or “public circulation” in Russia.

The Managers are acting for the Company in connection with the proposed Offering and for no one else and will not be responsible to anyone other than the Company for providing the protections afforded to clients of the Managers, nor for
providing advice in relation to the proposed Offering or any other matter referred to herein. Any prospective purchaser of the Securities in the Company is recommended to seek its own independent financial advice. The Managers have not
authorized the contents of, or any part of, this document.
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PIK Group — A Leader in Russian Real Estate PIK

Key Statistics 2004 2005 2006

One of the largest residential developers in

Russia. founded in 1994 Key Financial indicators
’ Consolidated Group Revenue, $MM 440 783 1,546
Leading residential developer in Moscow and 9" % 8% 9TA%
. onsolidated Group ,
M R @ C lidated G EBITDA, $SMM 49 70 486
oscow eglon margin % 11,1% 8,9% 31,4%
. J . 3 By Net Debt, $MM 242 610 869
Rapidly increasing presence in Russia’s
various regions Cash advances from customers, eop, SMM 286 492 645
Equity, $MM 35 65 377
Integrated business model Total assets, MM 728 1538 2,494
Real estate development Key Operating indicators
Production and assembly of pre-fabricated Total square meters completed, (‘000 m?) including: 497 827 1,244
panel hOUSing Share of prefab by completed square meters 75%
Total number of residential units completed 6,608 12,238 17,314

Between 2004'2006 (th ree yearS) COm pleted Note: 2006, 2005, 2004 based upon audited consolidated financial statements prepared in accordance with IFRS

2006, 2005, 2004 P&L data was converted at 27.19, 28.29 and 28.82 RUR/US$ exchange rates respectively.

Over 2.5 MM Square meterS Of net Se”lng Balance sheet data was converted at 26.33, 28.74 and 27.72 RUR/US$ exchange rates respectively
Fyea Shareholders’ structure *
Large and diversified land bank with a total e e

unsold area of 8.8 MM square meters, Mr. Zhukov

combined market value of $8.8 Bn (CBRE)

2006 Sales of $1,546 MM; 2006 EBITDA of Mr. Pisarev 45 g
$486 MM 2

Note (1) Based on square meters of housing completed in 2006 Note (*) Post-greenshoe




Over 12 Years of Track Record

A

1994 1998 2001 2003 2004 2005 2006 2007
Establishment Launch of Commencem Expansion into Expansion into  Acquisitions of  Becoming a Successful Initial
of PIK mortgage ent of Moscow Region other Russian DSK-3®W and market leader: Public Offering

programs in industrial regions 100 KZE (IPO) in
First cooperation activities by One of the Restructuring and May/June.
development  with the acquisition of  leading Further regional assets The largest
projects in Moscow City =~ DSK-2M developers in expansion consolidation into  European and the
WIES GOSN Moscow government Moscow and PIK Group largest non-REIT
and banking Moscow Region real estate IPO
partners globally. Market
capitalization at
offer price
reached $12,3BN.
Moscow Moscow Moscow Moscow Moscow Moscow Moscow Moscow

Regional
Presence

Moscow Region

Moscow Region
Rostov-on-Don

Moscow Region
Rostov-on-Don
Taganrog
Omsk

N. Novgorod,
Yaroslavl
Novorossiysk
Kaliningrad
Perm

Moscow Region
Rostov-on-Don
Taganrog
Omsk

N. Novgorod,
Yaroslavl
Novorossiysk
Kaliningrad
Perm

Moscow Region
Rostov-on-Don
Taganrog
Omsk

N. Novgorod,
Yaroslavl
Novorossiysk
Kaliningrad
Perm

Kaluga
Krasnodar

Note: (1) Prefabricated construction facility



Integrated Business Model

Control Over Development Value Chain

Land
Acquisition
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Large and Diversified Development Portfolio

Portfolio Approach — Building Entire Communities

= Proven ability to complete large scale projects ES

@gb
*:E"“k
= Large developments in Moscow and Russian Regions %EE_&

,4

= Focus on master planned communities

Novokurkino Master Plan

Novokurkino, Moscow Region




Large and Diversified Development Portfolio PIK

Regional Footprint as of December 31, 2006**

Net Selling Area*(‘000 sqm) 8,802 Net Selling Area* (000 sqm) 568 Net Selling Area* (‘000 sqm) 203 Net Selling Area* (000 sqm) 130
CBRE Valuation ($MM) 8,801

Kaliningrad

Moscow

Net Selling Area* (‘000 sqm) 1,466
Nt 6 Yaroslavl
*% .
Kaluga |
Net Selling Area* (000 sqm) 4,822 - Nizhny Novgorod
Taganrog —O
Perm

Net Selling Area* (000sqm) 152  Novorossiysk

®

() Omsk
Krasnodar] =

@ Current Presence Net Selling Area* (000 sqm) 281 Net Selling Area* (‘000 sqm) 527  Net Selling Area* (000 sqm) 51  Net Selling Area* (‘000 sqm) 602

Moscow Region
(*) unsold area only

(**) entered in 2007

(***) not accounting for acquisitions going forward



Strategy
Strategy — The Leader of Russian Real Estate

Maintain Residential Focus

Pursue
Return-Driven
Acquisitions

Seize Best
Opportunities
in Commercial

Sector




Key Investment Highlights

Leading Position ini Grewing Market
Integrated Business Model

Strong Management Team with Track Record in Large Scale Prejects

Large and Diversified Development Portiolie
Solid Financial Profile and Cashflow: Driven Model

Reputation and Brand Recognition
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Kirill Pisarev

President, CEO

Co-founded PIK
Group in 1994

Board Of Directors

Will Andrich

Independent
Director,
Chairman of the
Audit Committee
Graduate of UC
Berkeley
Significant
experience in
capital markets

Yury Zhukov

Chairman of the
Board of Directors

Co-founded PIK
Group in 1994

Artem

Eyramdzhants

COQO, First Vice
President

Significant
banking
experience prior
to joining PIK
Group in 2002

Independent
Director,
Chairman of the
Strategic
Committee

Head of the
Hines Company
Moscow office
since 1993

ZaX

Sergej Kanaev

CEO, PIK-Region

Joined PIK Group
in 1997

Anselm Schmucki

Independent
Director

Senior

Representative of

UBS AG
Switzerland in
Moscow
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Prefabricated Panel Building
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Warshavskoe shosse, 16 Residential building on Malomoeskoevskaya str.
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Prefabricated Panel Product
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