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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. 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, 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. 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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Today’s presenting team 

 With PIK since 2007 
 11 years of finance 

experience 

 Viktor Szalkay 
− IRO 
 

 With PIK since 2010 
 Over 22 years of 

experience in 
finance 
 

 Andrey Rodionov 
− CFO 

 

 Poselenov Pavel  
− CEO 
− Member of the BoD 

 With PIK since 2008 
 20 years of industry 

experience 

 With PIK since 1996 
 19 years of industry 

and finance 
experience 

 Eyramdzhants Artem  
− COO 
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Key highlights 

5 

Healthy operating 
environment 

Growing property 
portfolio value 

Successful  financial performance turnaround 3 

1 2 
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Healthy operating environment 1 
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Typical development process and typical sales pattern in MMA 

Prices and buying patterns returned to normality 

Environment is back to 2007 average realized price dynamics 

7 

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

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 
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(RUB ‘000 /sqm) 

33.1 36.4 38.0

59.9

100.8

64.1

103.7

69.4

114.1

  

   

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

2009-11 Y-o-Y growth 

13% 

+16% 

+15% 

FY 2009 FY 2010 1H 2011 FY 2009 FY 2010 1H 2011 FY 2009 FY 2010 1H 2011 

MMA 

Moscow Moscow region Other regions 
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17,511,0
27,6

19,8

44,845,4 5,8
3,9

12,3
13,0

17,013,3

23,3

14,9

39,9
32,8

61,958,8

0
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40
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1H20111H2010FY2010FY2009FY2008FY2007

Construction services and others

188 116

575 505

782
919

1 260 1 362 1 212
1 487

0

8
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Units sold (lhs) Average daily sales in units (rhs)

Units sold per day dynamics(1) 

Operating results indicate continuing growth  

(1)  Units = flats + ground floors + parking lots 
Source:  Company Data, management accounts,  contracted sales subject to potential changes 

Gross cash collections dynamics(1) 

Sales funded by mortgages dynamics 

0,60 0,51
1,49 1,86

2,79
3,87

5,38
6,17

5,50

7,42
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Contracted retail volume (lhs) Sales funded by mortgages (rhs)

Source:  Company Data, management accounts, contracted sales subject to potential changes 

1H11 = RUB 12.9 bn 1H11 = 2,699 

1H10 = 1,701 

(Rub bn) 

(Rub bn) 

(units daily) 
(%) 

8 

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

+65% 

 Gross cash collections increased 65% 1H11 year-on-year 

− +67% in gross cash collections from sales of apartments 

 In 1H11 the company sold 1.6x the number of units sold in 1H10 
which indicates strong y-o-y  

− in 1H11 average units sales to retail customers per business days 
were 62% higher than 1H10 (~23 vs. ~14 units) 

 
 the share of mortgage funded sales surged to an average of 

approximately 25.3% of total sales (6.5% in 2Q10), evidencing the 
growing affordability of mortgages 

− For August 2011, share of mortgage-funded sales hit 30% 

1H09 = 304 

Sales of apartments 

1H10 = RUB 6.6 bn 

1H09 = RUB 1.1 bn 

(units monthly) 
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Growing property portfolio value 2 
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9mn sqm

14mn sqm

11mn sqm

15mn sqm

12mn sqm
11mn sqm

10mn sqm

$269/sqm

$1,000/sqm
$865/sqm

$192/sqm $214/sqm $238/sqm $227/sqm

0

4

8

12

16

Dec-06 Dec-07 Mar-08 Dec-09 Jun-10 Dec-10 Jun-11
0

300

600

900

1,200

Land bank, mn sqm (lhs) Market value, $/sqm (rhs)

$8.8bn

$12.3bn

$2.9bn $2.5bn $2.6bn $2.4bn

Portfolio value, US$bn

$2.7bn

Portfolio provides tangible opportunity for future growth 

10 

969 1,091 1,087
1,372

1,024

223 186 198 200

1,829

3,215

886

267

942

64

473 303
56 53 56 61

Dec-06 Dec-07 Mar-09 Dec-09 Jun-10 Dec-10 Jun-11

Moscow Moscow region Other regions
Source: CBRE 

Portfolio dynamics  

Source: CBRE  

(mn sqm) (US$/sqm) 

Total: US$2,724mn 

Project portfolio by market value 

Source: CBRE as of June 30, 2011 

Total: 10.1mn sqm 

Project portfolio by unsold area 

Other regions
12.7%

Moscow region
35.9%

Moscow
51.3%

Source: CBRE as of June 30, 2011 

+18.5% 

Other regions
53.6%

Moscow region
36.3%

Moscow
10.1%

(US$/sqm) 
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11 

Portfolio of top 15 projects under execution in MMA 

Source: CBRE as of June 30, 2011 
 

Balanced portfolio of existing projects in the most attractive market, of which four to be launched in the next 12 months 

Prefabricated manufacturing capacities 

Predevelopment  

Active development 

Expected to be launched 
 in the next 12 months 

  Landplot 
(ha) 

Unsold NSA 
('000 sqm) 

Market value 
(US$mn) 

Total remaining 
budget 
(US$m) 

Number of 
buildings 

  Moscow 

1 Perovskaya str., 66 15.32  139    114   326 7(1) 

2 Varshavskoe highway, own. 
141 8.87  130    105   257 6(1) 

3 South Chertanovo, micro-
districts 17-18 11.35  55   60   196 6 

4 Marshala Zakharova str.  1.7  79   65   199 2(1) 

5 Mironovskaya str., 46 2.64  43    53   88 2(1) 

6 Mantulinskaya str., 7 6.93  122    360   478 2(1) 

7 Kuntsevo 0.95  151    177   390 7 

8 Ak. Vinogradova str., own. 7 2.06  36    80   92 7 

9 Mitnaya, 13 (English Town) 4.58  26    130   169 2 

10 Michurinsky pr-t., blocks 5-6 19.03  64   129   155 1(1) 

  Moscow Region 

11 Leninsky district, 
Kommunarka village 127.79  1,079    161   1,895 50+ 

12 Mytishi, Yaroslavsky 114.25  660    264   1,756 58 

13 Khimki, Novokurkino 81.00  277    167   586 38 

14 Khimki, Sovkhoznaya       
str.,11 41.67  340    193   577 25 

Khimki, The Star of Russia  7.09 131 69 201 8 

Subtotal 3,332 2.117 

Total all projects 10,109 2,724 

% of total 33%  78% 

13 

14 

12 

7 

9 

8 

3 

6 

11 

1 

4 

5 

10 

2 

15 

(1) Company assumptions 
Source: CBRE as of June 30, 2011 
 

DSK-2 

13 12 

7 

9 

8 
3 

6 

1 

4 

5 

10 

DSK-3 

2 

15 

11 

14 

Current Moscow city border 

Extended Moscow city border 
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12 

Successful financial performance turn-
around 

3 
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 US$mn, unless otherwise stated FY2008 FY2009 FY2010 1H2010 2H2010 1H2011

Revenue 1 355 1 298 1 254 503 751 796

    Revenue in million RUB 33 695 41 175 38 090 15 126 22 964 22 794

Gross profit according to IFRS 339 251 82 (1) 84 130

   Gross profit after additional provisions in million RUB 8 424 7 957 2 492 (44) 2 536 3 734

   Gross profit after additional provisions margin 25,0% 19,3% 6,5% na 11,0% 16,4% 

Gross profit before additional provisions for social and 
infrastructure costs 

361 251 220 128 92 130

   Gross profit in million RUB 8 972 7 957 6 673 3 848 2 825 3 734

   Gross profit margin 26,6% 19,3% 17,5% 25,4% 12,3% 16,4%

S&P, G&A expences (262) (138) (127) (67) (61) (77)
   S&P, G&A expences in million RUB 6 514 4 367 3 860 2 002 1 858 2 214

EBITDA (1 085) (99) (81) (107) 26 176

   EBITDA  in million RUB (26 962) (3 150) (2 463) (3 230) 767 5 029

   EBITDA margin na na na na 3,3% 22,1%

Adjusted EBITDA 92 143 (27) (58) 31 64

   Adjusted EBITDA in million RUB 2 278 4 530 (829) (1 739) 910 1 830

   Adjusted EBITDAmargin 6,8% 11,0% na na 4,0% 8,0%

Net income/(loss) according to IFRS (1 165) (362) (200) (172) (28) 111

   Net income (loss) in million RUB   (28 963) (11 488) (6 085) (5 171) (914) 3 186

   Net Income margin na na na na na 14,0%

13 

(1)  EBITDA represents total comprehensive income/(loss) before income tax expense, interest income, interest expense including penalties payable and depreciation and amortization 

(2) Adjusted EBITDA represents EBITDA before impairment losses and reversal of impairment, impairment losses on financial assets, foreign exchange losses (gains), share of loss of equity accounted investees, net gain/loss on disposal of 
PP&E, gain/loss on disposal of subsidiaries and development rights, effect of termination of long-term land lease agreements, provision for doubtful accounts and accrued penalties and fees. 

(3) Adjusted EBITDA for 2008 and 2010  does not add back the effect of revision of social infrastructure costs of RUB548mn (US$22m) and RUB4,181mn (US$138m), respectively 

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

Note:  2007, 2008, 2009 numbers were restated 

Source: Audited IFRS accounts 

IFRS financial highlights 

(1) 

(2) (3) (3) (3) (3) 

(1) 
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Rosbank
6%

Others
15%

VTB
7%

Sberbank
59%

Nomos Bank
13%

RUB 91%

USD 9%

1 300

18 231

11 883

12 020

485

0 10 000 20 000 30 000 40 000

2011

2012

2013

2014

2015

Debt position 

14 

Debt repayment schedule(1) 

Debt composition by source Bank debt composition by currency 

Total debt as of June 30, 2011 c.RUB 43.9 bn  

(1) Excluding possible impacts of breaches of covenants under underlying credit facilities as of June 30, 2011 
(2) Equivalent to total debt of RUB45.0bn as of June 30, 2011 excluding RUB1.11bn of accrued interest  

 
Source: IFRS accounts as of June 30, 2011   
 

(RUB mn) 

Total debt: c.RUB 43.9 bn (2) 

Total debt as of June 30, 2011 c.RUB 43.9 bn  

 Debt restructuring finalized (total debt RUB 43.9(1) bn, net 
debt – RUB 42.53 bn as of June 30, 2011)  

 New dialogue on future financing with the banks has been 
reopened 

− US$40mn debt from Absolutbank is refinanced at lower 
interest rate (12 September 2011) 

 Average cost of debt continues to decrease 

Source: Company data 

Source:  IFRS accounts as of June 30, 2011  
 

Interest  
rate=10.1% 

Interest  
rate=12.4% 

(1) Excluding possible impacts of breaches of covenants under underlying credit facilities   
 

Source:  IFRS accounts as of June 30, 2011; Company data. 
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15 

Appendix 

PIK’s typical residential development, Bitsevsky (Moscow) 

15 
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Pavel Poselenov  
 
CEO, Member of the Board of 
Directors 
 President of PIK Group 

Nafta Moskva
2

Sberbank
1

VTB
1Others

1

Independent
3

Executive
1

Anna Kolonchina 
 
Member of the Board of 
Directors 
 Managing Director of Moscow 

Representative Office of 
Nafta Moskva 

 Member of the Supervisory 
Board of “Uralkali“ 

Commitment towards best corporate governance practice 

  Detailed and timely corporate information flow 

 Focus on active dialogue with institutional investors 

 

 

Nafta Moskva 38.3% Free float 61.7%  

Vladislav Mamukin 
 
Chairman of the Board of 
Directors 
 Managing Director of 

Moscow Representative 
Office of Nafta Moskva 

Alexander Gubarev  
 
Member of the Board of 
Directors 
 Galahard Advisors Limited, 

Head of Moscow 
Representative Office, 

Lee Timmins 
 
Independent Director,  
 Head of the Hines Company 

Moscow office since 1993 

Zumrud Rustamova 
 
Independent Director 
 Deputy General Director of 

Polymetall 

Robert Eugene Tsenin  
 
Independent Director 
 Centro Properties Group 

(Aus), CEO 

Dmitry Skryabin  
 
Member of the Board of 
Directors 
 VTB Capital Senior 

Dealer, Own 
Transactions 
Department 

Sergey Bessonov  
 
Member of the Board of 
Directors 
 Sberbank, Managing 

Director – Head of Real 
Estate Financing 
Department 

Shareholders 

Board of 
Directors 

Committees 

Investor  
Relations 

 Ensures that the Company is 
managed by qualified professionals, 
and assesses the activities of the 
company’s governing bodies 

Remuneration & Personnel  (1)   

 Ensures interaction with auditors and 
other departments. Considers 
procedures for internal control 

Audit (1)  Disclosure committee  (2)  

Investment  (2)   

+ 

 Establishment, maintenance and 
updating of the reporting systems 
and procedures  

 Formulation, introduction and 
updating as required of various 
guidelines and thresholds  

 Implementation and production of 
materials for the employees, 
officers, etc. relating to compliance 

 Final determinations about inside 
information and its disclosure 

 Project strict monitoring and  control, 
review of potential M&A activities  

16 

Board Composition 
 
 

(1) Board of Directors committee 
(2) Management board committee  
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2008 2009 2010 1H2010 1H2011

Key Operating indicators ('000 sqm)

New sales contracts to customers (PIK share) 520 123 392 159 229

Transferred to customers (PIK share) 378 492 434 152 260

Total housing completions  813 884 739 245 354

Key Financial indicators (US$mn)

Revenue 1,355 1,298 1,254 503 796

Average selling price, US$/sqm 2,472 1,970 2,058 2,234 2,409

EBITDA / Adjusted EBITDA (1,085) / 92 (99) / 143 (81) / (27) (107) / (58) 176 / 64

Net Debt 1,250 1,112 1,221 1,214 1,476

17 17 

Key indicators 

(1) Management accounts 
(2)  IFRS accounts 
(3)  Net debt calculated as LT&ST debt - accrued interest payable – accrued penalties – cash; USD/RUB exchange rate end of respective period – 29.4, 30.2, 30.5, 31.2 and 28.1 for 2008, 2009, 2010, 1H2010 and 1H2011 respectively 
Note:  2007, 2008, 2009 financial numbers were restated in 1H2010 
Source: Company data, IFRS statements. 

(1) 

(1)  

(2) 

(2) 

(1) 

(2,3) 

(1) 
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437 344 312 310 341

498
353 413 393 393

2,492

2,096 2,145 2,219

2,739

934

730 700 750

866

113 63

272

179 132
194

185

2,656
2,205 2,266 2,455

2,764

540

144 9

-65

42

1,366

1,266 1,353
1,443

1,604

178

200 137

175

202

143

89
107

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 (long-term debt plus short-term debt)

Other liability

FY08 FY09 1H10 FY10 1H11

18 

(US$mn) 

(1) Mostly consist of construction in progress, intended for sale and prepayments for real estate property intended for sale 
(2) Mostly consist of advances from customers, accounts payable for construction works and provision for construction costs to complete 
Note: 2008, 2009 numbers were restated in 1H2010. Converted at CBR historical RUB/US$ rates as at the end of the respective period 
Source: Audited IFRS accounts 

 Balance sheet structure 

assets   liability 

4,741 

assets   liability 

3,814 
assets   liability 

4,008 

(2) 

(1) 

assets   liability 

4,612 

assets   liability 

3,765 
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(1,085)

(99) (81) (107)

26
176

(1,100)

(900)

(700)
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(300)

(100)

100
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2008 2009 2010 1H2010 2H2010 1H2011

   

(200) (172)
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(1,400)
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(400)
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EBITDA(1,2)  Net Income 

Revenue 

Note: 2006, 2007, 2008, 2009 numbers were restated in 1H2010 
 2H2010 numbers calculated as full year 2010 less 1H2010 
Source: Audited annual IFRS accounts, reviewed 1H2011 accounts 

(US$mn) 

(1) EBITDA represents total comprehensive income/(loss) before income tax expense, interest income, interest expense including 
penalties payable and depreciation and amortization 

(2) Adjusted EBITDA represents EBITDA before impairment losses and reversal of impairment, impairment losses on financial 
assets, foreign exchange losses/gains, share of loss of equity accounted investees, net gain/loss on disposal of PP&E, 
gain/loss on disposal of subsidiaries and development rights, effect of termination of long-term land lease agreements, 
provision for doubtful accounts and accrued penalties and fees. 

(3) Adjusted EBITDA was US$92m,US$143m, (US$27m), (US$58m), US$31m, US$64m in 2008, 2009, 2010, 1H2010, 2H2010 
and 1H2011 respectively  

 Adjusted EBITDA for 2008 and 2010  does not add back the effect of revision of social infrastructure costs of RUB548mn 
(US$22m) and RUB4,181mn (US$138m), respectively 

Note: 2006, 2007, 2008, 2009 numbers were restated in 1H2010 
 2H2010 numbers calculated as full year 2010 less 1H2010 
Source: Company data  

(US$mn) 

Note: 2006, 2007, 2008, 2009 numbers were restated in 1H2010 
 2H2010 numbers calculated as full year 2010 less 1H2010 
Source:   Company data 

(US$mn) 

Note: Converted at historical average CBR RUB/US$ exchange rates for respective period 
 - 2008 av. RUB/US$ 24.86; 2009 av. RUB/US$ 31.72; 2010 av. RUB/US$ 30.37 
 - 1H2010 av. RUB/US$ 30.07; 2H2010 calculated as FY2010 results less 1H2010 (not adjusted for 2H2010 av. ex-rate); 1H2011 av. RUB/US$ 28.62 

Gross Profit(1)  

(1) Gross profit in accordance with IFRS 
(2) Gross profit  before additional provisions for social and infrastructure costs was US$361m, US$251m, US$220m, US$128m, 

US$92  and US$130mn in 2008, 2009, 2010, 1H2010, 2H2010 and 1H2011 respectively 
Note: 2006, 2007, 2008, 2009 numbers were restated in 1H2010 
 2H2010 numbers calculated as full year 2010 less 1H2010 
Source: Audited annual IFRS accounts, reviewed 1H2011 accounts, Company data 

(US$mn) 

(3) 

(3) 

(3) (3) 
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