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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 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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Financials 
2016–2020

Revenue ×6.5 

380 bln 
RUB   

EBITDA ×5 

112 bln 
RUB   

Net Income ×5 

87 bln 
RUB   

Source: Company data, IFRS audited reports
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ESG 
Ecology

CO2 emissions

164 tons 

Hazardous waste

<1%

Recyclable waste

90%

31%

Source: Company data



ESG  
Social & Effectiveness

Salaries and wages

Above 
industry 
average

Personnel Social infrastructure 2020 
(Educational)

Gender 
neutrality schools & 

kindergartens 14
Source: Company data
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9 205 000 
53 
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Expansion 
Housing development 

new projects 
new regions

m2
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Individual projects
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Expansion 
Fee-development

Design 
Construction 
Sales&Marketing 
Maintenance 

PIK

Land ownership 
Project finance 

Land  
owner

Contract

Asset-ultralight business model: 
Growth without a pressure on a balance sheer



Expansion 
Fee-development

9 new 
projeсts 15-20%

Growth of portfolio in 2021 EBITDA Margin

Source: Company data



Expansion 
General contracting

bln 

RUB 

Target annual volume  
of EPC contracting

200

Target Net Income margin

10%
Source: Company data



Innovation 
Architecture becomes technology

mln 
m2

Current annual 
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Innovation 
Ecosystem
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Innovation 
Construction time

0.5 month
Modular

28-40 months
Industry Average

9 months
PIK 9

12 months
PIK 12 

Source: Company data



Innovation 
PIK 33
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Bathroom pods



Innovation 
Bathroom pods

50K Units 

Current annual  
capacity

×2

Capacity 
increasing 
in 3 years

2%

External 
customers

10%

External 
customers 
in one year

Source: Company data
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Guidance 
2021

+25-30%

Sales

53 

New project launches 

9.205

New supply

mln 
m2 ca.475
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bln 
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Source: Company data
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Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec Jan Mar

7,75 % 7,75 % 7,75 % 7,75 % 7,75 %
7,50 %

7,25 % 7,25 %
7,00 %

6,50 % 6,50 %
6,25 % 6,25 %

6,00 % 6,00 %

5,50 % 5,50 %

4,50 %
4,25 % 4,25 % 4,25 % 4,25 % 4,25 % 4,25 % 4,25 %

4,50 %

9,87 %
10,15 %

10,42 % 10,56 %10,53 %
10,28 %10,24 %

9,91 %
9,68 %

9,40 %
9,19 %

9,00 %
8,79 % 8,69 % 8,62 %

8,32 %

7,40 % 7,50 %
7,28 % 7,16 % 7,32 % 7,31 % 7,38 % 7,36 % 7,23 %

7,00 %

Weighted average mortgage rate, % CBR key rate, %

Although Government support measures and  
declining interest rates boosted mortgage origination,  
Russia is still lagging behind most of EM peers

Mortgage rate and  
CBR rate in Russia

2019 2020 2021

Source: BR, Rosstat, Euromonitor



July 2021

COVID-19 support  
program

6.5% Unlimited

Large families  
support program

  6% 

Limits: 
Moscow and St Pete — 12 m RUB 
other regions — 6 m RUB

Government  
support measures



Mortgage origination  
volumes

2 355 

2016 2017 2018 2019 2020 

CAGR: 31%

×1.5

1 472

2 021

3 013

2 848

Source: BR, Rosstat, Euromonitor



Mortgage loans as % of GDP

Russia

Brazil

India

Slovenia

Poland

Czech Republic

China

8.4%

8.9%

9.4%

10%

20.3%

24%

33.9%

×1.1

×1.1

×1.1

×2.4

×2.9

×4

Source: BR, Rosstat, Euromonitor



Mortgage 75% LTV

Flat Size: 60m2 

Average price: 230K RUB/m2 

Flat price: 13.8m

Tenure: 30 yrs

Illustrative mortgage economics  
of Moscow household

Source: Rosstat, Cian



23,5% 26,2% 28,9% 31,8% 34,8% 37,9% 39,2% 
43,6% 

48,2% 
53,1% 

58,0% 
63,1% 

RUB 150 th 
household income

RUB 250 th 
household income

10.5% 9.5% 8.5% 7.5% 6.5% 5.5%
94.7 87.0 79.6 72.4 65.4 58.8

Monthly mortgage payment (RUB th)  
vs. base mortgage rates (%)

(as % of income)

Source: Rosstat, Cian



Limited availability of modern housing  
in Russia and ample headroom for future growth 

Source: Rosstat, Eurostat 
1 Latest available numbers
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3432
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Berlin ZurichHelsinkiParisSt. PetersburgMoscow

Housing stock per capita1



ь

1996+
30 %

1971-1995
38 %

1946-1970
26 %

Before 1945 
6 %

3.7 bln m2

30% 26% 

38% 

6% 

Source: Rosstat, Eurostat 
1 Latest available numbers

Distribution of housing stock 
by age in Russia

As of December 2018, %

1996+

before 1945

1946-1970

1971-1955 

built before 
1996

c.70% 



2 302
2 5082 593

2 750

3 006
3 124

3 2503 197

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

6 952

5 292

4 177

3 280

2 359

950
277122

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Project financing portfolio 
RUB bln

Number of developers in Russia

Proliferation of escrow accounts has lowered number  
of developers but the market remains quite fragmented

122

2019 2020 2019 2020

28%

Source: CBR, Erzrf, Dom.RF 
1 As of 1 January 2021



94 mln m2

86% 

14% 

Housing under construction market1

Top-5

Source: CBR, Erzrf, Dom.RF 
1 As of 1 January 2021



Breakdown of housing under  
construction by price categories
Monthly mortgage payment (RUB thd)  
vs. base mortgage rates (%)

Moscow

St Petersburg

Moscow Region

Krasnodar Krai

Bashkortostam

Leningrad Oblast

Sverdlovsk Oblast

Novosibirsk Oblast

Rostov Oblast

Krasnoyarsk Oblast

Business

Elite

Mass-market

Comfort

Source: CBR, Erzrf, Dom.RF 
1 As of 1 January 2021
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