
IPO SummaryIPO Summary
December 31 2007December 31 2007



2

DisclaimerDisclaimer

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

The information contained herein has been prepared by PIK Group (‘the Company’).  Such information is confidential and is being provided to you 
solely for your information and may not be reproduced, retransmitted, further distributed to any other person or published, in whole or in part, 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.

These materials may contain statements about future events and expectations that are forward-looking statements. These statements typically contain 
the words “anticipate”, “believe”, “intend”, “estimate”, “expect” and words of similar meaning. By their nature forward looking statements involve risk 
and uncertainty because they relate to events and depend on circumstances that will occur in the future. Investment in the Company will also involve 
certain risks. There maybe additional material risks that are currently not considered to be material or of which the Company and its advisors or 
representatives are unaware.  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. 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. 

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or 
correctness of the information, or opinions contained herein. The Company or any of their respective affiliates, advisors or representatives shall have 
any responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from any use of this document or its contents or 
otherwise arising in connection with this document. The information set out herein may be subject to updating, completion, revision, verification and 
amendment and such information may change materially.

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.  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 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 any other person accepts any liability whatsoever for any loss howsoever arising from any use of 
this presentation or its contents or otherwise arising in connection therewith.

Investors and prospective investors in securities of any issuer mentioned herein 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.
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Issuer PIK Group

Size US$1.93bn

Pricing Date 1 June 2007

Listing London Stock Exchange, MICEX, RTS

Issued securities GDRs and ordinary shares (1 GDR = 1 share)

Offer Structure Reg S and 144A to QIBs

Pricing US$25 per GDR and US$25 per ordinary share

New / existing capital 50% primary and 50% secondary

Free float Approx. 16%

Major shareholders Approx 42% - Mr. Pisarev; approx 42% - Mr. Zhukov 

Valuation US$12.3bn at offer price

Use of proceeds 1. Expand landbank; 2. Pursue return-driven acquisitions; 3. Rationalize capital structure

US$1.93bn IPO

The largest European and the largest non-REIT real estate IPO globally 

Successful Russian real estate IPO
The largest European and the largest non-REIT real estate IPO globally 

Successful Russian real estate IPO

PIK’s investor base represents high quality of long-term investors with broad geographical spread;

Shares were placed under difficult market conditions (RTS index declined by appr. 8% during one and a half week 
preceding the date of pricing of the Offering) 

The largest European real estate IPO; and 
The largest non-REIT real estate IPO globally
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Post-IPO PerformancesPost-IPO Performances

Index Performance since 1st of June 2007 Company Performance since 1st of June 2007

PIK has outperformed the markets... ...and its main competitors

PIK +22.0%
Open Investments +26.5%
GTC -6.1%
AFI Development -19.5%
Immoeast -28.3%
Sistema-Hals -29.9%
Meinl -51.6%

PIK +22.0%
RTS +25.2%
MSCI World -2.2%
MSCI EM +20.8%
MSCI Europe Real Estate -27.7%

Source: Bloomberg, all market data as of 31 Dec 2007 (LSE closing) Source: Bloomberg, all market data as of 31 Dec 2007 (LSE closing)

The largest European and the largest non-REIT real estate IPO globally 

PIK Group is included into MSCI EM and MSCI Russia indexes

Clear market over-performance of most competitors by PIK post IPO
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