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1 

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. It is not intended to be and must not be publicly distributed 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.  

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  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. Post performance should not be taken or an inception, or guarantee of future results and no representation on warranty, express or implied, is made regarding future performance. 

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. This presentation contains financial information, in particular EBITDA and Adjusted EBITDA, calculated on the basis of IFRS accounts. The 
Adjusted EBITDA is based on the Company’s methodology. 

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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Issuer PIK Group 

Listing Ordinary shares listed on MICEX 

Offering size RUB 10.45 bn (equivalent to $330 mn) 
167 mln shares / 34% of pre-deal share capital  

Offering price RUB 62.5 per share 
approved by BoD and announced at launch 

Discount 
Priced at a tight discount: 
-4.3% to share price before launch (RUB 65.18) 
-0.4% to share price at books close (RUB 62.75) 

Primary / secondary 
split 100% primary shares 

Offering structure Outright new share offering via open subscription 
and 2-day accelerated book building  

Joint Global 
Coordinators and 
Bookrunners 

Transaction overview Geographical split of demand 

Russia 
40% 

UK 
25% 

US 
4% 

Skandinavia 
3% 

Continental 
Europe 

28% 

Major event - successful capital increase in June 2013 

In June 2013 PIK closed its long-awaited $330mn capital increase fixing its balance sheet and 
removing share overhang 

Source:  Company data 

Note:  excluding $150mn demand secured through Nafta Moskva and number of other investors  
before launch 

Shareholder structure post-offering 

Nafta Moskva (1) 
36,0% 

Mr. M. 
Shishkhanov (2) 

14,9% 

VTB Bank 
6,6% 

Others (free float) 
42,5% 

Notes:  (1) Mr. S. Kerimov is the beneficiary owner of Nafta Moskva 
 (2) M. Shishkhanov is the beneficiary owner through Bin bank and Gilt Partners ltd. 

2 
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Healthy operating environment 
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Typical development process and sales pattern 

Steadily rising prices and strong pre-sales patterns 

Pricing environment since early 2009 (PIK average price dynamics) 

4 
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(RUB ‘000 / sqm) 

Note:  Realized prices based on pre-sales of mass market projects under construction excluding high-end residential projects (English Town) 

FY 2009 – 1H 2013 growth MMA 

Moscow Moscow region Other regions 

 

 

Average 
price 

 

  

- Start of sales  

 

 - >95% of apartments are sold 

FY2012 FY2010 FY2011 

49% 

+34% 

+42% 

1H2013 FY2009 FY2012 FY2010 FY2011 1H2013 FY2009 FY2012 FY2010 FY2011 1H2013 FY2009 

Source:  Company Data 
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New sales to customers (retail + wholesale) Transferred to customers (IFRS) 

  Total new sales and transfers to customers  

19,5 

52,3 

35,0 
27,6 

19,8 

44,8 45,4 

33.9 

6.2 

15,2 

17,0 

12,3 

13,0 

17,0 13,3 

67,5 

52,0 

32,8 

58,8 

0 
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1H2013 1H2012 FY2013E FY2012 FY 2011 FY2010 FY2009 FY2008 FY2007 

Construction services and others 

Gross cash collections summary 

(Rub bn) 

5 

Sales of apartments (retail + wholesale) 

(th. sqm) 

. 

60.8 

Source:  Company Data, Management accounts, IFRS 

25.7 
+89% 

In 1H2013 PIK showed nearly 90% growth in transfers to customers (IFRS) 

Delivering on promises in operational performance 

28.4 

39.9 

69-73 

+32% 

5.5 
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Total new sales to customers (YTD) 

Demonstrating strong sales on a healthy market 

Source:  Company Data, Management accounts 
6 

Total new sales to customers (q-o-q) 

(th. sqm) 
(th. sqm) 

29% 

Strong sales are driven by demand from retail customers (individuals) on the back of macroeconomic 
stability and customer confidence 

8% 

510 

658 

8% 
270 291 
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Demonstrating strong mortgage take-up on a stable market 

Source:  Company Data, Management accounts 

(Rub bn) (%) (th. sqm) 

New sales to retail customers (q-o-q) 

Contracted retail value 

+40% 
39.2% 

2Q13 mortgage penetration reached all-time high levels for the fourth time in a row 
Mortgage rates remained stable for the period  

+23% 

7 
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Portfolio overview 

PIK’s typical residential development, Bitsevsky (Moscow) 
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Projects 
acquisitions 

pipeline 

Projects 
reinstalled as 
economically 

viable  

 

 Sqm sold in 1H13: 

 

 
 
 
 
 

Moscow, Vavilova st.  32 

Kaluga region, Obninsk,  mcr. 38, 12 10 

Nizhniy Novgorod, Artelnaya st. 10 

Project portfolio roll-forward in 1H2013  

NSA, Unsold area, ‘000 sqm 

Total as of December 31 2012                                                         6,537 

Total as of June 30 2013                                                            8,462 

Source: CW, Company data, management estimates 

     (291) 

9 

Moscow 
9% 

New 
Moscow 

12% 

Moscow 
region 
30% 

Other 
regions 

49% 

Total MMA: 51% 

 

 
 
 
 
 

Kaliningrad region. Svetlogorsk, Otradnoe 98 

Omsk, Rokosovskogo st. 1 023 

Perm, Bakharevka 1 043 
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 Top projects Size 
(ha) 

Total 
NSA 
‘(000 
sqm) 

Unsold 
NSA 

('000 sqm) 
31.12.11 

Unsold 
NSA 

('000 sqm) 
31.12.12 

Market 
value 

(US$mn) 
31.12.11 

Market 
value 

(US$mn) 
31.12.12 

Total 
remaining 

budget 
(US$mn) 

        Moscow 

 “City Quarters” 6.83 115 113 115 376 419 475 

 Kuntsevo - 174 146 143 161 150 439 

“Michurinsky” 19.03 35 64  26 133 141 0 

“Grand Kuskovo”  15.32 142 132 88 135 131 230 

“Varshavskie Ogni” 8.87 130 130 130 113 130 329 

Marshala Zakharova str. 4.79 79 79  79 73 87 155 

Izmaylovsky Proezd  3.5 58 54   58 51 69 135 
“Mironovsky” 2.64 36 33 27 46 62 51 
“Novo-Peredelkino” 21.22 211 34  16 72 55 28 

682 1 244 

“New “ Moscow 

Kommunarka, “Buninskiy”  127.79 1 069 1 069 1 049 168 212 1798 

1 049 212 

         Moscow region 

Mytishi, “Yaroslavsky” 93.35 825 632 564 254 258 
1282 

Khimki, “Levoberegny” 41.67 412 301 252 171 166 368 

Khimki, “Novokurkino” 81.0 833 239  183 90 91 
436 

        Bobrovo 88 161 - 161 - 49 302 
Khimki, “The Star of 
Russia”  5.78 192 109   84 47 47 140 

1 244  611 

Subtotal 2 975 2 067 

Total all projects 6 537 2 912 

Subtotal as % of total 45.5% 71.0% 

10 

Project pipeline in MMA 

Prefabricated manufacturing capacities 

Active development 

Active development starts in 
the next 6-12 months 

12 

13 

10 

7 

1 

4 

5 

8 

14 

DSK-2 

13 11 

2 

4 

6 

8 

3 

DSK-3 

15 
12 

Moscow city border before 01.07.12 

Extended Moscow city border 

3 7 

11 

9 

6 

2 

1 

10 
5 

9 

Predevelopment  

15 
Drozhino (66 th. sqm) 

Zheleznodorogny 
(232 th. sqm.) 

Putilkovo 
 (40 th. sqm.) 

Zarechnaya st. 
 (33 th. sqm.) 

14 Bobrovo  

Varshavskoe sh.,14  
(19 th. sqm) 

Completed projects (selected since 2007) Major projects under active development 
 
Source: Company Data, Management accounts 

New acquisition in 2013  

Vavilova  st.13 
 (32 th. sqm.) 

Odintsovo  
 (114 th. sqm.) 

http://englishkvartal.ru/ru/about.html�
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11 

Project pipeline in other regions 

2 1 

Obninsk, “Borisoglebsky”  
 
13.5 ha, total NSA – 170 th.sqm 
 Unsold NSA(31.12.2012) – 133 th.sqm 
Market value – $41mn 
Remaining budget - $136mn 

Perm, “Griboedovsky”  
 
6.42 ha, total NSA – 116 th.sqm 
Unsold NSA(31.12.2012) – 78 th.sqm 
Market value – $24mn 
Remaining budget - $76mn 
 

3 

Rostov-on-Don, “Nord”  
 
19.44 ha, total NSA – 245 th. sqm 
Unsold NSA(12.12.2012) – 224 th.sqm 
Market value – $19mn 
Remaining budget - $203mn 
 

4 

Yaroslavl, “Sokol”  
 
24.83 ha, total NSA – 268 th.sqm 
unsold  NSA(12.12.2012) – 268 th.sqm 
Market value – $15mn 
Remaining budget - $240mn 
 

Novorossiysk, “Yuzhny Bereg”  
 
37.06 ha, total NSA – 379 th.sqm 
unsold NSA(01.12.2012) – 379 th.sqm 
Market value – $21mn 
Remaining budget - $325mn 
 

 
Source: CW 

Perm 

Yaroslavl 

Obninsk 

Rostov-on-Don 

1 
4 

2 

3 

Omsk 

Izhevsk 

Novorossiysk 

N. Novgorod 

Kaliningrad 

5 
PIK presence 

St. Petersburg 

Krasnodar 

Kaluga 

5 

Moscow 
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12 

Operational efficiency program 
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13 

Reasoning for launching PIK Group’s operational efficiency program  

 Currently PIK Group owns two similar prefabricated 
production facilities (DSK-2, DSK-3) in Moscow 

 These production assets have similar: 

• location in the western part of the city 

• integrated production cycle for housing 
construction 

• industrial technology 

• type of product (P3M, KOPE series of housing) 

• organizational structure 

• supply structure / material inputs 

 Both facilities occupy large land plots 

 

 Reduction of administrative and construction costs (by 7% on 
average)(1) 

 Implementing the highest quality standards of management 

 Establishment of unified investment program for new technologies 

 

 

 Development of housing on territory of DSK-3 

DSK-3 
28 ha 

DSK-2 
26 ha 

   
 
 
    

   
 Optimization of the supply process  

 + Rub 420 mn p.a. (2) 

   
    

    

   
   Integration (merge) of DSK2 and DSK3     

    + Rub 370 mn p.a. (2) 

   
   Increase of operating efficiency     

  + Rub 745 mn p.a. (2) 

   
Housing development on DSK-3  

  + Rub 6-10 bn (2) 

Note:  (1) Assuming current utilization rate excluding  growth in efficiency   
            (2) Assuming current prices and standard current utilization rates 
 
Source: Company data  
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14 

 Source large-size quality land for housing development  

DSK-3 

28 ha 

Project  KPI(1) 

Total expected NSA Over 200,000 sqm(2) 
 

Project duration(3) 7.5 years 

Exp. start of pre-sales 2015  

Est. gross profit at project level RUB  6-10 bn 

Note:  (1) This project will be excluded from the Group\s valuation as of 01.01.2013 
            (2)Subject to permitting process 
            (3) Including 1.5 years for the permitting, and average annual development of 35,000 sqm of housing 
 
Source: Company data 
 

 
 
 

 DSK-3 is located on 28.3 ha of land in western part of Moscow 

• Located within a walking distance from existing large-

scale residential area and shopping centre 

• Convenient access to public transport 

 Given the acquired status of the land,  the project profitability is 

exceptionally high 

Various KOPE series built in Khimki, project 
“Novokurkino” 

P-3M series built in Khimki, project 
“Levoberegny” 
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Strong financial performance 
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In billion RUB unless stated otherwise 2007 2008 2009 2010 2011(1) 2012 1H12 1H13

Revenue 57,9 33,7 41,2 38,1 46,0 66,1 14,5 25,0

      - Transfers to customers, '000 sqm 992 378 492 434 512 642 138 261

Revenue from sales of apartments 50,4 23,2 30,7 27,1 35,2 54,8 9,5 20,8

         Implied average price '000 RUB/sqm 50,8 61,5 62,5 62,5 68,8 85,3 68,8 79,7

Gross profit 14,2 8,7 8,6 2,9 8,7 14,4 3,1 7,1

       Gross profit margin, % 24,5% 25,7% 20,9% 7,5% 18,9% 21,8% 21,4% 28,4%

       Gross profit margin from development, % - - - - 19,3% 23,5% - -

adj. EBITDA 11,7 1,6 4,53 (0,4) 5,9 10,7 2,1 6,3

        adj. EBITDA margin, % 20,3% 4,7% 11,0% na 12,8% 16,1% 14,3% 25,3%

Net income (2)
14,8 (30,2) (11,5) (6,0) 4,8 3,1 (0,9) 2,6

Net debt(3) 17,6 37 34,9 37,2 42,9 36,8 43,2 22,8

Total equity 50,3 15,9 1,7 (4,6) 0,2 3,3 3,3 16,2

16 

Key financial highlights 

Notes: (1) Due to change in accounting policy, figures have been revised 
           (2) Including one-offs and no cash transactions 
           (3) Debt principal is taken excluding accrued interest expense as of year-end.  
 
Source: Company Data, IFRS and Management accounts 

Net debt reduced to RUB 22.8 bn as of June 31, 2013 
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Total debt – RUB 36.1 bn  

In 1H2013 PIK reduced its net debt by RUB 14 bn from operational cash flows and SPO proceeds and gained access to a new project financing 
facility(1) 

Debt profile 

17 

Debt repayment schedule as of June 30, 2013 Debt composition by source (30.06.2013) 

Av. Interest rate – 12.06%   

Note: (1) In February 2013 PIK signed an agreement according to which Sberbank will provide a non-revolving credit line of 4,04 billion rubles with final maturity at 1Q17  
 
Source:   Company data 

(%) 

RUB bn 2011 2012 June 2013 

Total debt 45.8(1) 41.9 36.1 

Cash and equivalents (2.9) (5.1) (12.6) 

Net debt 42.9 36.8 22,8 

(1) Debt principal is taken excluding accrued interest  expense at year-end 

4,6

31,0

0,5

0 10 20 30 40

2013

2014

2015-
2016

(RUB bn) 

25,8 

Sberbank Others 

2,9 
 

VTB 

5,2 

Total debt:  RUB 36.1  bn  

0,1 

1.7 
 

0,4 
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18 

Appendix 

PIK’s typical residential development, Bitsevsky (Moscow) 
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19 

 
Notes: (1) Mostly consist of advances from customers (RUB 43 bn), accounts payable for construction works (RUB 10 bn) and provisions  (RUB 27 bn) 
 
Source: IFRS accounts 

 Balance sheet structure 

Assets 
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20 

Key financial ratio analysis 

1H2013 1H2012 Change 

Free net cash flow from operating activity, RUB bn +4.3  -0.4 +4.7 

Implied average price, RUB/sqm 79 700 68 800 +15.8% 

GPM, % 28.4 22.4  +7.0ppt 

Adj. EBITDA margin, % 25.3 14.3 +11.0ppt 

Net income, RUB bn +2.8 -1.0 +3.8 

Total debt / Net debt (1) , RUB bn 36.1 / 22.8 47.3 / 43.2 (11.2) / (20.4) 

Notes: (1) Debt principal is taken excluding accrued interest expense as of year-end.  
             
Source: IFRS, Company data 
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Housing completions(1),(2) 

(‘000 sqm) 

Construction services completions(2) Area under management(2) 

(‘000 sqm) (‘000 sqm) 
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Balanced business model 

Note:   (1) Excluding construction services completions to 3rd parties (shown on the middle chart) 
 (2) Net sellable area 

 
Source: Company data 

Real estate development Construction services  
   Sale of construction 

materials, facilities 
management and others 

 Full chain of mass market residential 
development, 

 Construction services provision 
to 3rd parties: 
− 3rd party developers  
− Federal and regional 

governments  

 Sale of construction materials 
 Post completion 

property management 
 Others 

   
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Area, Ha 6.83 

Class High-end Residential 

NSA (PIK share), “000 sqm 115 

Unsold area, ‘000 sqm 115 

Market value, US$ mln 419 

Pre-sales launch 4Q2014 

Estimated completion date 4Q2018 

Development cost to completion,  
US$ mn 475 

22 

Selected projects under development 

Visualization 

Current view 

Moscow, “City Quarters” 

Source: CW, December 31, 2012 

Visualization 
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Selected projects under development 

May 2012 

Moscow, “Grand Kuskovo” 

Area, Ha 15.32 

Class Mass Residential 

NSA (PIK share), “000 sqm 142 

Unsold area, ‘000 sqm 88 

Market value, US$ mln 131 

Pre-sales launch On sale 

Estimated completion date 4Q2014 

Development cost to completion,  
US$ mn 230 

Moscow, “Mironovsky” 

Area, Ha 2.64 

Class Mass Residential 

NSA (PIK share), “000 sqm 36 

Unsold area, ‘000 sqm 27 

Market value, US$ mln 62 

Pre-sales launch On sale 

Estimated completion date 4Q2014 

Development cost to completion,  
US$ mn 51 

May 2013 

May 2012 May 2013 

Source: CW, December 31, 2012 

Source: CW, December 31, 2012 
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Selected projects under development 

January 2012 May 2012 

Moscow region, Khimki, “Novokurkino” 

Area, Ha 81.0 

Class Mass Residential 

NSA (PIK share), “000 sqm 833 

Unsold area, ‘000 sqm 183 

Market value, US$ mln 91 

Pre-sales launch on sale 

Estimated completion date 4Q2017 

Development cost to completion,  
US$ mn 436 

Moscow region, Mytischi, “Yaroslavsky” 

Area, Ha 93.35 

Class Mass Residential 

NSA (PIK share), “000 sqm 825 

Unsold area, ‘000 sqm 564 

Market value, US$ mln 258 

Pre-sales launch on sale 

Estimated completion date 4Q2024 

Development cost to completion,  
US$ mn 1,282 

September 2012 June 2013 

June 2013 

June 2012 

Mcr 7, bldg 19: 

Mcr 16, bldg 22: 

Source: CW, December 31, 2012 

Source: CW, December 31, 2012 
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Moscow region, Kommunarka, “Buninsky”  

Area, Ha 127.79 

Class Mass Residential 

NSA (PIK share), “000 sqm 1,069 

Unsold area, ‘000 sqm 1,049 

Market value, US$ mln 212 

Pre-sales launch On sale 

Estimated completion date 4Q2023 

Development cost to completion,  
US$ mn 1,798 

Moscow region,  Khimki,  “Levoberegny” 

Area, Ha 41.67 

Class Mass Residential 

NSA (PIK share), “000 sqm 412 

Unsold area, ‘000 sqm 252 

Market value, US$ mln 166 

Pre-sales launch on sale 

Estimated completion date 4Q2019 

Development cost to completion,  
US$ mn 368 

Selected projects under development 

April 2011 

May 2012 

October 2011 December 2012 

Mcr 6, bldg 18: 

May 2013 

Source: CW, December 31, 2012 

Source: CW, December 31, 2012 

25 



U
ns

av
ed

 D
oc

um
en

t /
 0

6/
07

/2
01

0 
/ 0

3:
39

 

Further Questions 
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Direct: +7 (495) 505-97-33 (ext. 1358 or 1315) 
E-mail: ir@pik.ru  
 

Barrikadnaya Str. 19, bld.1,  
Moscow,  
Russia 123242 
www.pik-group.com  

Our Address  

Department for Investor Relations and Capital Markets 

mailto:ir@pik.ru�
http://www.pik-group.com/�
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