MARKETBEAT .||I|I CUSHMAN &
4=\ WAKEFIELD.

Moscow/RUSSIA

A Cushman & Woakefield Research Publication

Q12012




MARKETBEAT

TABLE OF CONTENTS OIT1ABJ1IEHUME

SUMMARY / KPATKMNIN OB30OP

ECONOMY / MAKPOSKOHOMUKA

CAPITAL MARKETS / MIHBECTULN

RETAIL / TOPTOBAA HEOABMXKMMOCTb

OFFICES / O®NCHAA HEOBVXXMMOCTb

W&l | CKIMTAOCKAA HEOBVXXMMOCTb

PROJECT MANAGEMENT / YIMPABJTEHUE NMPOEKTAMU
LAND / 3EMJ1A

HOSPITALITY / TOCTUHNYHAA HEOABMXKMMMOCTb

APPENDIX |: MOSCOW MARKET INDICATORS / MPUNOXXEHUE I: UHONKATOPBLI PEIHKA MOCKBbI

20

24

25

27

30



SUMMARY / KPATKNIN OB30P

MARKETBEAT

SUMMARY

In the first quarter of 2012, as predicted, business activity slowed
down, especially in contrast with the rapid start of 201 |. Public
protests, elections and expected changes in government made mar—
ket participants more conservative. A fast market recovery in 201 |
had ended with the main indicators almost reaching pre—crisis lev—
els. A year of rapid growth was followed by a stable year. A slower
market cycle, political turbulence and economic uncertainty created
pressure in the market.

As a result, in QI 2012 companies tended not to make any serious
decisions concerning expansion or downsizing, effectively postpon—
ing them until the situation became clearer.

Q2 will be a very important quarter in terms of sentiment. Most
likely we will not see consensus among market players. While some
of them, being bullish, will start implementing expansion plans, oth—
ers will remain conservative.

As a result, on the demand side we will see further segmentation of
companies into high—margin, active market players and bearish sur—
vivors, which will pursue different (if not opposite) real estate
strategies.

Supply remains under heavy pressure. Financing is limited and the
new Moscow administration is much less favorable to large scale
commercial developments than it used to be.

The real estate market looks very strong with serious upside at the
top end. While secondary markets and properties have become
more risky.

Lack of consensus among players creates opportunities on the in—
vestment side that will result in a stronger investment market,
which will remain active. In 201 | the Moscow investment market
reached 4th position in Europe. This year it may even move up one
or 2 steps and become a top 3 investment market in Europe.

KPATKMIN OB3OP

Kak n oxxupanocs, B nepsomM keaprane 2012 roga genoas akTMBHOCTb
HEMHOrO CHU3WUNACh, YTO OCOBEHHO 3aMETHO B CPAaBHEHWUM C aKTUBHBLIM
HayanoM npowusioro roga. Monutnyeckne Nporectsl, oxugaeMasn
CMeHa MpaBMTENbCTBA BbI3bIBaSIM GECMOKONCTBO Y YHaCTHUKOB PbIHKA.
Mo cyTn, BbicTpoe BOCCTaHOBEHUE PbIHKA MPAKTUYECKU A0 JOKPU—
3UCHbIX 3HaveHwuit B 201 | rogy cMeHunoch cTabunuzaupeit B HbiHeLL—
HeM. B nonb3y ctabunmsauum AeficTBOBanmM He TONbKO MaKPO3KOHO—
MUYecKue U nonuTuyieckue hakTopbl, HO TaKXKe U CMeHa LMKIa Ha
PbIHKE HEeZBMXUMOCTM.

B pe3ynbTate 60nbLUasA YacTb KOMMNaHWM 3aMepna B OXXWAaHuu, He
npuHUMaAn peLIJeHMﬁ HW OTHOCUTEJIbHO pacCLUUpeHna, HU OTHOCUTESIbHO
onTMMmnsaumn, Ao Tex nNop, NoKa CcUTyauusa He NpoACHUTCA.

Btopoit kBapTan cTaHeT onpeAenaAloWmMM ANA PbIHOYHbIX HACTPOEHUIA.
Ckopee Bcero, KOHCEHCYCa OTHOCUTESNIbHO CO3/JaBLUENCA CUTyaLmn
cpeau urpokoe He GyaeT. ONTUMUCTBI HaYHYT peain3oBbIBaTL CTpaTe—
MW NO 3KCMaHCUK, B TO BPEMA Kak NeccMMUCTbI ByayT npuaep>kmsatb—
CA KOHCEPBATMBHBIX CTPATEruin. DTO O3HAYaeT JasnbHEMLLyO CerMeH—
Taumto cnpoca. C ofHOM CTOPOHbI — yCMeLlHble KOMMaHUK C BbICOKN—
MW JOXOAaMU U PEHTaBeNbHOCTBIO, @ C APYroii, SKOHOMALLME Ha BCEM,
cTapatoLmecs BbbkUTb KoMnaHuu. CooTBETCTBEHHO UX CTpaTernu B
OTHOLLIEHUWN HeZIBUXKMMOCTM By ayT NPOTMBOMONOXHBI.

Yro KacaeTtcs NpeAnoXeHns, TO CTPOUTENBCTBO OFPaHUYEHO HeJOC—
TaTKOM (PMHAHCOB C OAHOMN CTOPOHbI, U NoAUTUKoi MockoBckoit ag—
MWHWUCTPaLMU C ApYrom.

B 37Ol cuTyaumm pbIHOK HeIBUXMMOCTM BbIMNAAMUT BMOMHE YCTONYMBO,
C NOTEHLMANIOM POCTa B CErMeHTEe BbICOKOKNMACCHbIX OO6BEKTOB U pac—
TYLLMMA PUCKAMU B KHUXKHEMY» CErMeHTe.

OrcyTcTBUE KOHCEHCYCa MeX/y CTOPOHaMU CO3AaeT YHUKasbHble
MHBECTULMOHHbIe Bo3MoXHocTU. Yke B 201 | r. Mocksa 3aHsana yet—
BepToe MecTo no obbeMaM MHBecTULMIA B EBpone. B aToM roay snon—
HEe BEPOATHO, YTO CTONMLA NOAHMMETCA Ha | =2 nyHKTa B peiiTuHre 1
BOMAET B TPOWKY NN EpOB.

EUROPEAN INVESTMENT MARKET 2011 EOY
WHBECTULIMOHHbIN PLIHOK EBPOIbI B 201 |
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CONSUMER CONFIDENCE AND INDUSTRIAL OPTIMISM

MOTPEBUTESILCKAA YBEPEHHOCTb W MPOMBILLSIEHHBIN
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GDP / BBIN QI 2012
Inflation/ Nnpnsauma Q1 2012

Fixed Investments / MHBecTuumm B OCHOBHOM KanuTtan

Unemployment / Yposerb 6e3pabotuupl

According to the Ministry of Economic Development’s estimations,
in the first two months of 2012 Russia’s GDP growth accounted for
4.3% YoY (compared to 4.2% in the same period of 201 I).

Industrial production performed well, improving by 6.5% YoY in
February and 4.9% for the first two months of 2012. The extreme
colds that occupied Russia caused excessive demand in energy re-
sources that were the main drivers of industrial production growth:
energy, water and gas +6.7% YoY, mining and extraction +3.7% and

+6.3% for processing.

The notable achievement of the Q| was CPI that had set the new
record, showing only 1.5% YoY. The year-on-year CPI in December
201 | accounted for 6,1%, whereas it was 4.2% in January, 4% in
January and February and 3.7% YoY in March. State monopolies
have, so far, not increased utility prices (postponed until H2 2012),
this and frozen fuel prices were the main reasons for low inflation.

However, the CPI structure did not change and now, as the election
campaign is over, Russia is heading for an inflationary boost in H2
although it could be slightly reduced by summer deflation.

Continued consumer spending growth is backed by low inflation,

growing consumer lending and favorable global commodity demand.

Industrial Production / MpoMbliluneHHoe nponssoAcTBO

MAKPO3KOHOMUKA

4.1% YoY
1.5% &
5.0% YoY -)
4.8% YoY p
6.3% \ ¥

Mo ouenke MuHakoHoMpaseuTusa, poct BBl B aHBape—despane 2012
cocTasun 4.3% K aHanorvM4yHoMy nepvody npotunoro roga (4.2% 3a
aHanoruyHelit nepuog 201 | roaa).

PocTt npoMbiwneHHoro nponseoactea B ¢pespane cocrasun 6.5% u
4.9% 3a aHeapb—despanb 2012. CunbHble Xonoda CpoBOLMPOBaIU
POCT Crpoca Ha Tenso— 1 SHEProHOCUTENM, BCIIEACTBUE YEro pocT
MPOU3BOACTBA W PacnpeAeneHna SHeprum, rasa 1 BoAbl coctasun 6,7%
B ¢peBpasne, pocT A06bI4M NONE3HbIX UCKOMaeMbIX cocTasun 3.7%, a
pocT obpabartbiBatoLLiero npoussoacTsa — 6,3%.

Hanbonee 3aMeTHbIM JOCTVXKEHWEM NEPBOrO KBapTaia CTana pekopA—
HO HU3Kas UHNAUMA, KoTopas coctasuna |,5% 3a nepsbiit kBapTan. B
Aekabpe 201 | ropa rogosas undnauma cocraeuna 6.1%, B sHBape
3TOT nokasaresnb 6bin1 4.2%, 4% B despane u 3,7% B MapTe. OcHOBHOM
MPUYUHOM PEKOPAHO HM3KOM MHGALMM CTANIO OTCYTCTBUE POCTa LieH
FOCMOHONMONIA, KOTOPOE, B BbIGOPHbIN rof 6b1N10 OTIOXEHO 40 U0~
Nf, a TaKKe 3aMOPO3Ka LieH Ha GeH3uH.

K coxxaneHuto, KOpeHHbIX U3MEHEHWII B CTPYKTYpe MHGNALMM He Npo—
usowno. Beibopbl octanuce nosaam v ocHoeHOM Bereck MHGNALMN
oXugaeTca BO BTOPO#i MOJMOBUHE 3TOrO rojja, C XOTA OH ByaeT He—
CKOJIbKO CMArYeH JIETHAM CHXKEHNEM LiEH B aBrycTe—ceHTAGpe.

OCHOBHbIMM paKTOpPaMM1, CTUMYJIUPYIOLLIMMUA MO3UTUBHYLO MaKpO3KO—
HOMUYECKYIO JMHAMUKY CTaJIu POCT NOTPEGUTENLCKOro Crnpoca, Nog—
Zlep>KaHHbIA HU3KOM MHbNALMEN, POCT NOTPEBUTENBCKOrO KpeauToBa—
HWA 1 BGnaronpuATHaA MUPOBasA CbipbeBasA KOHBIOHKTYpa

CPI AND PPI
MOTPEEUTENIbCKAA N NMPOU3BOACTBEHHAA MH®IALINA
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The real wages grew by 11.9% YoY in January—February (compared
to I.1% YoY in 2011), whereas the growth of personal disposable
income accounted for 2.6% YoY 91% in 201 1).

The proof of such consumer behavior lies in the analysis of con—
sumer spending patterns: 81.9% is spent on food / non—food / ser—
vices purchases (80.3% in January—February and 74.1% for the entire
201 1), whereas the share of savings and cash contracted from 6.9%
in January—February 2011 and 14.8% at the end of 2011 to 3% in QI
2012. Consumers still prefer spending to saving.

The consequences of this trend was consumer spending growth.
Retail trade turnover grew by 7.7% in February and by 7.3% in the
first two months of 2012, compared to 5.2% last year, paid services
grew by 4.5% YoY in February and 4.1% versus 3.2% in January—
February of 2012 and 201 | respectively.

According to Minfin estimations, the budget performed with a
245.34 bn RUR deficit in Januaty—February 2012. Total revenue
was 15.8%, whereas expenses accounted for 16.7% of the entire
2012 budget. Excessive expenditures was mainly caused by the
presidential election campaign. Despite the deficit of 876.59 bn RUR
which is budgeted for 2012, the deficit could be significantly im—
proved due to high oil prices that in January—February averaged at
about 114.4 USD / bbl, whereas the officially budgeted number per
barrel is 100 USD / bbl.

PeanbHas 3apaboTHas nnara Belpocna 3a Aga Mecaua 2012 roga ebi—
pocna Ha |1,9% (npotue 1,1% 8 201 | rogy), a pocT peanbHbix pac—
nonaraeMbix Aoxogos cocrasun 2.6% (1% 8 2011 r.).

B cTpykType pacxofoB HaceneHus ceitdac 81.9% cocTtaenseT nokynka
ToBapoB u onnata ycnyr (80,3% 3a aHsapb—despanb 2011 u 74,1% 3a
Becb 201 | roa), Toraa kak Aons c6epexeHnin U HaNMYHbIX AEHEr Co—
Kpatunack ¢ 6.9% B aHsape—despane 201 | r u 14.8% B koHue 2011 r.
0y

Ao 3% B aneape—despane 2012 r. AHanorvyHyto KapTuHy Mbl MOTN
HabntopaTh B nepsoM keaptane 2008 r. [NoTpeburenu no—npexHeMy
npeAnoYmMTaloT Gorblue TPaTUTb, YeM HakanmMBatb cbepexxeHus.

CnepcTtBreM noao6HOM AMHAMMKM CTasIO YCKOpEHUe pocTa notpebu—
Tenbckux pacxogos. O6opoT posHuyHoit Toproenu B ¢pespane 2012
r. yenuuuncsa Ha 7,7% v Ha 7,3% 3a saHBapb—deBpasb, NPOTUB pocTa
Ha 5,2% 3a aHanornuHbivi nepuog 201 | roaa, a pocT okasaHHbIX Hace—
neHuto MaTtHbIX ycnyr coctasun 4,5% B despane 2012 k despanio
2011 r. 4,1% 3a gga Mecsaua 2012, npotue 3,2% 3a AHBapb —deBpanb
2011 r.

CornacHo gaHHbIM MuHbuHa, Grogxet PO 3a nepsble ABa MecALa
2012 ropa ucnonHex ¢ aedpuumtom 245,34 mnpg py6.: o6beM goxo—
Aos coctasun |5,8% k obieMy o6beMy foxoaos GroaxeTa, B TO e
BpeMs, o6beM pacxonos coctaeun 16,7% k oblieMy o6beMy pacxo—
[OB, 4YTO MO GOoMbLLEN HYacTU CBA3AHO C NPOBeAEHWeM BbIGOPOB Npe—
3ugeHTa P®. HecMoTps Ha To, 4To MuHUH 3annaHuposan gepuumra
6iopxeta B 2012 ropy B pasmepe 876,59 mnpa., B peanbHocTH, nNpu
OCYLLECTBNIEHNM FPaMOTHOM GIOZKETHOM NONIMTUKM, OH MOXKET 6bITh
3aMeTHO HIXKe, YHUTbIBaA MPEeXAe BCEro TOT ¢aKT, YTO CpeaHaAs LieHa
Ha Heptb URALS B sHBape—deBpane cocrasuna | 14.4 gonnapa
CLLIA 3a 6appenb, a opuLmanbHbit nporHos coctasnset 100 gonna-—
poe CLLIA.

CONSUMER LOANS AND DEPOSITS GROWTH YOY
POCT AEMNO3NTOB U KPEONTOB ®U3NYECKNX JTNL,
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NOMINAL WAGES AND REAL DISPOSABLE INCOME
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The trade balance in QI accounted for 61.1 bn USD mainly on the
account of commodity exports that reached 90.9 bn USD, or 67.5%
of the total exports volume. Exports grew by 19% YoY, whereas
import volumes have increased only by 12.6% YoY (compared to
30.2% of cumulative growth at the end of 201 1). Totally, for the first
quarter of 2012 the current account balance accounted for 42.3 bn
USD (30.8 bn USD a year ago, after QI 201 I).

Overall, the Russian macro-economy performed well, however, the
transition of presidential power, upcoming state monopoly price
hikes and increasing budget spending will provide new challenges for
the wealth of Russia.

MAIN MACROECONOMICS INDICATORS
OCHOBHbIE MAKPOSKOHOM  NYECKME MHOWKATOPDI

Toprosbiit 6anaHc B nepeomM keapTtane coctaeun 61.1 mnpa. aonnapos
CLLA, rnasHbiM 06pa3omM 3a cyeT cbipbeBoro skcrnopra (90,9 mnpa.
ponnapos CLUA, 67,5% B obLiemM o6beMe skcnopTa). Poct o6bemos
akcnopTa coctasun |9%, B To BpeMs, Kak pocT 06bEMOB UMMOpTa
cocrasun 12,6% k nepsomy keaptany 2011 r. (30,2% poct no uroram
201 | ropa). Bcero e, 3a nepebliit kBaptan 2012 roga 6anaHc cyeta
TeKyLUMX onepauuin coctasun 42,3 mnpa. agonnapoe CLLUA, (30,8
Mnpa. B nepeom keaptane 2011 r.)

B uenom skoHoMuka Poccun B nepBoM KBapTasie TeKyLLero roga npo—
ZeMOHCTPUPOBAJa HEMIOXWEe MOKa3aTesu, OAHAKO CMEHa BNACTW, rpi—
AyLee MoBbILLEHUE LieH FOCMOHOMONWI, BloAXKeTHbIE pacXodbl, CBA—
3aHHblE C HEOBXOAMMOCTbIO BbIMOHEHWA NPeABbIGOPHBIX 0beLlaHmi
B. MyTuHbIM CTaBAT NepeA BNACTAMU CNOXHbIE 33341 U HACKOMbKO
XOPOLUO OHW C 3TUM CMPABATCA, Mbl CMOXEM YBUAETb Y>KE K OCEHM.

Forecast (base variant)

2008 2009 2010 2001 QI 2012 2012 2013 2014
Urals crude annual avg price, USD / bbl 95 60 782 109 114.4 100 97 101
CPI eop, % 13.3 8.8 88 6.1 1.5 5.1 5.9 5.2
GDP eop, % 52 -7.8 43 43 4.3* 37 4 4.6
Industrial production YoY, % 0.6 -9.3 8.2 4.7 4.9% 34 3.9 42
Fixed investments YoY, % 9.9 -15.7 6 6.2 15.4*% 7.8 7.1 72
Real personal disposable income YoY, % 27 2.1 5.1 0.8 2.6* 1.5 4.8 53
Real wages YoY, % 1.5 -2.8 5.2 42 11.9% 5.1 5.8 6.3
Export, bn USD** 471.6 303.7 400.4 521.4 85.1 533.1 535.9 565.3
Export growth, % 325 -35.6 32.0 30.2 223
Import, bn USD** 291.9 191.8 248.7 3273 44.9 3974 444.6 486.1
Import growth, % 30.9 -34.3 29.7 30.0 17.6
Ruble / USD exchange rate, annual avg. 24.85 31.74 30.37 29.39 30.73 27.9 27.9 28

*  January-February 2012
**  Central Bank of Russia

Source: Rosstat, Ministry for Economic Development

RETAIL TRADE TURNOVER YOY
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MONEY MARKET

The past quarter saw the rouble strengthened against the US dollar
and Euro, thus the Central Bank of Russia’s ruble rate increased by
2.5% against major currencies. As far as the macroeconomic per—
formance and commaodity prices remains stable, the rouble rate will
likely remain at 33 — 36 per basket.

However, capital flight remains high. According to the estimates of
the Central Bank, the QI outflow accounted for 35.1 bn USD and
almost the same compared to Q4 201 I. Although the CBR’s fore—
cast for 2012 remains the same (—10.5 bn USD), the Ministry of
Economic Development (—10 to =25 bn USD) and Ministry of Fi—
nance (—40 bn USD) forecasts look more realistic. Regardless, the
year will end with significant capital outflows which mean that
owners still can’t see the rationale or opportunities for making ma—
jor investments within Russia.

The MOSPRIME and MIBOR interbank rates do not show any sig—
nificant changes ant remain stable, keeping a constant spread against
LIBOR.

OVERVIEW

The first quarter on the investment market is traditionally continues
the last year’s pace. The total volume of investments in QI 201 |
reached as much as 1.46 bn USD. Although this is 30% lower than
Q1 2011 (the most successful year in the records of the Russian
commercial real estate investment market), it is still at the level of
the first quarters of 2006—2007.

MHBECTULUMOHHbIN PEIHOK

[.46 bn USD

PRIME CAPITALIZATION RATES / CTABK KAMUTAITU3ALM B CETMEHTE «MPAAMy

85%
9.25%
10.5%

JOEHEXXHbIM PbIHOK

3a npoLueALnit KBapTan Kypc pybns OTHOCUTENIBHO OCHOBHbIX BasitoT

ykpenunca Ha 2,5%. [pu cTabunbHOM cOCTOAHUM 3KOHOMUKU Ha MPO—

THKEHUN rOAa, U CTabubHOM crpoce U LieHax Ha HedTb, Kypc pybnsa k
61BantoTHOM KOp3WHE OCTaHeTcA Ha ypoBHe 33 — 36 pybneii.

OTTOK KanuTala OCTaeTCA BbICOKWUM: COrMacHo oLeHKe LleHTpobaHka
Poccun, oTTok kanutana B nepsoM keaptane coctasun 35,1 mnpa.
Aonnapos CLLIA — npakTi4eckn CTONbKO e, KaK U B YETBEPTOM
KBapTasnie npotuegLiero roaa. LleHtpobaHk coxpaHun nporHos no
ottoky B 10,5 Mnpa no utoram 2012 roga, xota nporHosbl Munsko—
HoMpaseuTua U MunduHa BbiIrnaaaT 6onee peanuctuyro: 10-25 n 40
MnpA. cooteeTcTBeHHO. CKopee BCEro, UTOrM roaa NoKaxyT OTTOK
KanuTana, a 3To O3Ha4aeT, 4To Ux obnajartenn No—NpexHeMy He BU—
AAT BO3MOXKHOCTEN AJ18 MHBECTUPOBaHUA feHer B Poccun.

Mex6aHKOBCKME CTaBKU He MOKasblBatoT C)’LIJ,eCTBeHHOVI AWHaAMUKU N
COXPpaHAoT CTabUNbHOCTbL Ha NpOTAKEHNU ABYX NOCSIEAHUX KBapTa—
noB.

KPATKMIN OB30P

MepBbIit KBapTan TPAAULMOHHO NPOACKUN TEMM 3a[aHHbIN Npesbl—
AyLLMM rofioM, obLmin o6beM uHBecTULMIA coctasun |.46 Mnpa. gon—
napos CLLIA. N xoTa aTo Ha 30% Hwke nepeoro ksaptana 201 | roaa,
3Ta BeNMYMHA HAXOAWTCA Ha YPOBHe nepeoro keaprtana 2007-2008
roAos.

TOTAL INVESTMENTS BY SECTOR
MHBECTULIMN MO CEKTOP AM
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INVESTMENT SPLIT BY REGIONS
OBbEM UHBECTULIMM MO  PETMIOHAM
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Recent real estate investment activity confirmed two recent and
noticeable trends in the market; firm and growing confidence from
foreign investors and growing interest in regional assets.

Among the total investment volume of QI 2012 about 80% of in—
vestments fell to the regional segment. Growing appetite for higher
investment returns has encouraged investment interest in regional
projects. The Moscow market cannot satisfy this appetite alone,
although it is still the leading region of the real estate investment
market by both quality and quantity of investment opportunities.
Whereas Moscow’s position in the quality office and W&I market is
strong, the lack of investment opportunities in the retail and hospi—
tality markets forces investors to consider riskier but more profit—
able options in the developed regional markets.

Foreign capital comprised .11 bn USD in QI 2012, that is about
76% of the total investment volume. In the post—crisis period the
share of foreign capital in the overall volume of investments was
within 15 —25%, whereas it was about 60% — 75% until 2008. In
2009-2010 foreign investors have shown a cautious approach,
maintaining a wait—and—see position, whereas Russian investors
took the leading role in benefitting from the low market. Now
foreign investors are rapidly coming back to Russian real estate. We
believe this year foreign investors will increase their market share
although there’s still room in the market and the most significant
international investors are yet to come, a return to the pre—crisis
ratio may be the case in two to three years.

CAPITALIZATION RATES

Capitalisation rates stood at the 201 | year—end level, that is 8.5%
for the best office assets, 9.25% for shopping centers and 10.5% for
W&I. We do not expect major changes here unless major changes
in the macro—economy or commercial real estate market occur.
However, slight corrections, within 10—25 bps in individual markets
are possible.

Hanbonee npumevatenbHbIMMU TEHAEHUMAMU MHBECTULIMOHHOIO pbiHKa
B NEpBOM KBapTasie CTaJin pOCT NHTEpecCa K permoHaibHbIM NpoOeKTaM U
pocT AoBepuA K UHBECTULIMOHHOMY PbIHKY Poccum co CTOPOHbI UHO™
CTPaHHOro Kanurtana.

Okono 80% uHBeCTMUM B NEpBOM KBapTase NpULLIOCh Ha perno—
HaslbHble NpOeKTbl. PbIHOK kOMMepyeckoi HeaBkMMOCT Mockel,
ABNAACL NIMEPOM WHBECTULMOHHOIO PbIHKA C Ha4ana ero CyLecTBo—
BaHuA B Poccun, yxxe He Bceraa MoxeT yAOBNETBOPUTL pacTyLume
anneTuTbl MHBECTOPOB.

N ecnu B opucHoM 1 cknapckoM cerMeHTax nosuummu Mocksbl no—
NpeXHeMy HeOoCrnopUMbI, TO B CErMEHTaxX TOProBOW U FOCTUHUYHOWM
HeZBuXMMOCTH, rae B Mockse olylaetca AeduumT NpeanoxeHuit
VHBECTULIMOHHOIO KavecTBa, MHBECTOPbI Celi4ac C FOTOBHOCTbIO pac—
CMaTpMBAtOT pervoHasibHble NMPOEKTbl, MOKasblBasA 3TUM CBOIO FOTOB—
HOCTb BbIATU Ha PbIHKM C MOBbILLEHHBIM PUCKOM.

[Jons nHocTpaHHoro kanuTana B oblyeM obbeMe cAenokK He npesbl—
wana 15-25% Ha npoTskeHUn Bcero nocT—KpU3UCHOro Nepuoja,
TOrAa Kak B JOKPU3MCHBIN Nepuog okono 75% caenok npoxoavnu ¢
ydacTueM nHoctpanHoro kanutana. B 2009-2010 rr. nHocTpaHHble
WHBECTOPbI 3aHANN B OCHOBHOM BbIXKUAATENbHYIO NO3ULMIO, TOrAa Kak
POCCUICKME UHBECTOPbI, JyHLle COPUEHTUPOBABLUMCL B HOBbIX YC/IO—
BUAX, NEepeXBaTUIN UHULINATUBY. Mo uroram nepBoro Keaptana AonAa
MHOCTPaHHbIX MHBECTOPOB B aGCOMIOTHOM BblpaxceHnn cocTasuna |.1 |
mnpa. aonnapoe CLUA (unu 75% ot oblyero o6bema caenok nepso—
ro keaprana). Mbl nonaraeM, 4To A0ONA MHOCTPaHHbIX MHBECTULWIA B
KOMMepH4ecKyto HeABXMMOCTb no utoram 2012 roga npesbicUT Npo—
wnoroaHue nokasarenu. OAHako, NOBTOPeHUA JOKPUSUCHOW cuTya—
LM B CKOPOM BPEMEHM OXMJaTb He CTOUT.

CTABKN KATTTAJITM3ALIA

CraBKM KanuTanusaumm coxpaHunum yposeHb koHua 201 | roaa, v ceii—
yac coctasnatoT 8,5% Ana nyHwmx o6beKToB 0UCHOrO cerMeHTa,
9,25% pna Topro.bix LeHTpoB U 10,5% Ana kavyecTBEHHbIX CKNAACKUX
06bekToB. [Mpy ycnosuax cTaBunbHOM MakKpOSKOHOMUYECKOMW CUTya—
LM 1 COXPAHEHUN UHBECTULIMOHHOM aKTUBHOCTU Mbl HE OXMZAEM Cy—
LLECTBEHHbIX M3MEHEHUI CTABOK KanuTanmsauuu B 3TOM rogy.

INVESTMENT SPLIT BY TYPE OF ASSET
MHBECTULIMN MO TUIMY O BbEKTA
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TOPIrOBAA HEOABNXMMOCTb

(ST VACANCY RATES / 1OS11 CROBOZHbIX MITOLLALEN 0.6%
o1 . (prime shopping centers, Moscow) / (gevcteytome npavim TLIL, Mocksa) or
RENTAL RATE INDICATOR / MIHOUKATOP APEHOHbBIX CTABOK USS 4,050
(prime shopping centers retail gallery, Moscow) / (ranepeu B npaiim TL|, Mockea) ’
CONSUMERS MOTPEBUTE TN

According to Rosstat, the real income of Russian consumers grew
by 3.1% in February 2012 compared with February 2011 and by
2,6% in January—February 2012 (compared with the same period in
2011). Although average consumer income growth is not as fast as
in the past, Russia’s middle class population is growing. Currently
20% of Russia population is rated as middle class, in Moscow this
share is more than 50%.

Consumer activity remains high and retail turnover in January 2012
increased by 6.8% (compared with the same period in 201 1) and
totals 1,514.7 bn RUR. The share of non—good sales increased from
51% up to 52,5%.

Online sales are becoming more and more popular in Russia. Ac—
cording to Synovaty Comcon research (“Russian index of target
groups”), 6.1 mIn Russians made online purchases in 201 I, which is
16.5% more than in 2010. Annual online sales turnover is about 300
bn RUR, which is about 1,6% of total Russian retail turnover (TBK
Capital data). Thus, for the moment, online sales could not compete
with traditional retail channels. According to FOM data, 25% of
online retail turnover relates to white and brown goods, 17% to
fashion, and 5% to books and CDs.

PeanbHble pacrionaraeMble AeHexHble AoXoAbl HaceneHns Poccum
(Aoxopabl 3a BbI4eTOM O6A3aTENbHBIX MNaTeXel, CKOPPEKTUPOBaHHbIE
Ha UHZEKC NOTpebUTeNbCKUX LieH), Mo oLeHKe, B dpespane 2012r. no
CPaBHEHMIO C COOTBETCTBYIOLLIMM NEPUMOAOM NPeAblAYLLEro roaa yse—
nnuunuck Ha 3,1%, B aHBape—despane 2012r. — Ha 2,6%. Xots B
cpefHeM 40XOAbl PacTyT MefneHHO (MeAneHHee MHNALWKM), B CTPYK—
Type HaceneHus Poccun cpegumin knacc* 3aHUMaeT 3HauMTENbHYIO
ponto. B cpegrem B Pocenn novtn 20% Hacenenus Moxet BbiTb OT—
HeCeHo Kk cpeAHeMy krnaccy, a B Mockse 3Ta gons npesbiluaet 50%.

O6opot posHuyHoi Toproemu B aHeape 2012r. cocrtaeun 1514,7
MNpA.pybneit, uto Bbiwe Ha 6,8% uvem B aneape 201 Ir. . B stHBape
2012r. pons HenpoAOBONbCTBEHHbIX TOBAPOB B CTPYKType obopoTa
PO3HUYHOM TOproBin Bblpocna ¢ 51% go 52,5%.

MoTpebutenn Bce Gonblue AenatoT NOKyNK1 oHnaiH. Mo AaHHbIM
nocneaHero nccnegosanua Synovate Comcon «Poccuiickuin nnaekc
uenesbIx rpynny, B 2012r. uHTepHeT—MNOKynkun coBepluman 6,1 MaH
xwutenein Poccum, yto Ha 16,5% Gonblue yem B 2010 rogy. OpaHako
obbeM pbiHka oHnaitH—Toprosnn B Poccun coctaenseT okono 300
MnpA py6neit B roa Toprosne (AaHHble koMnaHum « TKB Kann—
Tany ),4to cocraenset okonol,6 % or Bcero o6o0poTa po3HUYHOM
Toproenm Poccun 1 3TOT kaHan Npojax noka eLle He ABAETCA pe—
anbHbIM KOHKYPEHTOM TpaguumoHHoi. Mo AanHbiM Ponga onpoca
obLecTeeHHOro MHeHus, 6orblue Beero (25%) AOXOA0B PbIHKY MH—
TEpPHET—TOProB/N MPUHOCUT BbIPyHKa OT MOKYMKKU GbITOBON TEXHWKM,
Ha BTOpOM MecTe — ogexaa u obysb (17%), kHurv u aucku B obLueit
CJIOXXHOCTU MPUHOCAT NULWb 5% AOXOAA PbIHKY.

CONSUMER SPENDING STRUCTURE, RUSSIA
CTPYKTYPA PACXOZOB, POCCUA
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SHARE OF MIDDLE CLASS, %

A0nA CPEOHErO KIACCA MO PETMMIOHAM POCCUN, %

St. Petersburg

Russia
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Source: Enrostat
* Middle class—household with annual income of USD 30,000 or more
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RETAILERS

RECENTLY ANOUNCED EXPANSION PLANS:

® Alye Parusa food retail chain plans to open 30 new supermar—
kets in the Moscow region in the next 2 years.

® Eldorado plans to open 14 new hypermarkets by summer 2012.

® Finn Flare plans to open |5 new hypermarkets in 2012, includ—
ing 2 AppleMoon units and | Finn Flare unit in Kiev. Also
planned are more than 25 new franchisees stores — in Russia,
Kazahstan, Ukraine.

® Stenders plans to open 50 new stores in Russia over the next
three years.

MERGERS AND ACQUISITIONS

® Billa (which owns 72 supermarkets) might acquire the Citistore
retail chain (17 stores in Moscow).

® In 2012 Eldorado has acquired the companies OOO Beringov
Proliv Delta and OOO Verdena and their retail chain Beringov
(28 stores).

PUTENTIIEPbI

SKCMAHCKMA TOPrOBbIX KOMMAHNIA

CeTb cynepMapkeToB «Arble NapycaMoXeT OTKPbITb B TeHeHne
ABYX NIET OKONO TPMALATM HOBbIX MarasuHoB B MockoBckol 06—
nactu.

«2AnbAopafoy, NnaHupyeT oTKpbITb B Poccum cpasy |4 HoBbIx
rvnepmapkeTos Ao nerta 2012.

Komnanwa Finn Flare nnanupyet otkpbits B 2012 roay 15 cober—
BEHHbIX PO3HUYHBIX MarasvHOB, BKJto4as 2 MarasvHa AppleMoon u
| Finn Flare B Kuese. Kpome Toro, 6onee 25 dbpaH4aitsnHroBbix
MarasuHoB 6yaet oTkpbiTo B Poccun, Kasaxcrahe u YkpauHe.

Cetb MarasuHos « 1000 1 ogHa cyMKkay nnaHUpyeT OTKpbITb OKOJIO
500 HoBbIx MarasvHoB no Bceit Poccum B TedeHne Tpex—yeTbipex
ner.

CIMMAHNA U NOITOLLEHNA

BosMoxxHo nprobpetenune komnanmeit Billa (72 marasuHa)cetn
Cutuctop |7 MarasuHoe B Mockse)

2012 roga OOO «32nbaopasgo» npuobpena komnanmm OO0
«beputros Mponve Oenbtay 1 OOO «BepaeHa». B pesynbrate
AaHHon caenkun noa koutpons OO0 «nbaopago» nepeluna
CeTb MarasvHoB GbITOBON TEXHWUKU U 3NIEKTPOHUKM

«BbepuHrosy (28 MarasuHog).

More on Retailers Trends: “What’s in store: European Retail in 2012 .

www.cushwake.com

RETAILERS TO COME TO RUSSIA

HOBBIE PUTEMSIEPLI,
MITAHUPYIOLLIME HAYATb PABOTY B POCUM

By Ideas4retail—Evropeysky, Belaya

e
A 75 Dacha , Moscow in May 2012

amle
L d

DEBENHAMS
STYLING THE NATION

MEGA, Belaya Dacha , Moscow in
Sept ember2012

By re:Store Group—20 stores in Mos-
cow and “millionnic” cities in 2012

New brand “Da!” — 700
stores from 2014,

w OKEA

e o OINEPEXAA XENAHNUA

Marc O’ Polc By LVB—in Moscow in 2012 ¢

& L

By LVB—in Vremena Goda, Mos-
cow, Ekateringbug, Rostov-on
Don in 2012

m 10 stores in Moscow in 2012

JEWELLERY & ACCESSORIES
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RETAIL SPACE TOPIOBbIE MOMELLEHNA FOOT FAL
® Across the Russian regions the share of street markets is de— ® Bo Bcex Poccun naet nnaHoMepHoe cHUXKeHWe J0NM PO3HUYHBIX MOCELLAEMOCTb TOPIrOBbIX LIEHTPOB*
creasing in favor of new shopping centers. In 201 | almost 10% PbIHKOB U ApMapoK. Tak , B Tedenune 201 | roga 3akpbinuck unm
of all such markets were closed or redeveloped into shopping 6b11 NpeobpasoBaHbl B TOPro.ble LieHTpbl okono |0% posHny— 120%
malls. Nevertheless there are 3,159 open markets in Russia, HbIX PbIHKOB. TeM He MeHee Bcero B Poccun dyHkumonupyet 3 110% o
which have a share of 11,5% of the total Russian retail turnover. 159 posHuyHbIX pbIHKOB, KOTOpbIEe popmupytoT | [,5% obopota 100% o /\' ,o/.
® High quality shopping malls in demand in almost all Russian cities POSHUIROH Toproaiu. 90% ‘/ \ / \‘\o/
with populations of 300,000+. ®  BbLICOKWMM NOTEHLMANOM ANA CTPOUTENECTBA TOPrOBbIX LIEHTPOB .\ /
. obnagatoT Bce poccuitckue ropoaa ¢ HaceneHnem Gonee 300 000 80% o
® In Moscow development focus is concentrated on small formats 70%
(less than 5,000 GLA) or factory outlets. In QI foot fall was Henosex.
healthy. The vacancy rate for quality shopping centers* in Mos— ® B MockBe aKLeHT pa3sutusa genaeTca nMbo Ha HeGonblune Top— 60% | | | | | |
. . Q4 | QI |Q2 |Q3 [ Q4 (Ql | Q2 | Q3 | Q4| QI
cow s less than |% since late 2010. Vacancy rates are very low roeble LeHTpbl (MeHee 5,000 kB.M), 1M60 HOBble popMaThi
in shopping centers with clear catchment areas. (aytnertbi). B | keapTane nocewjaemMoctb® TOproebix LEHTpPOB B 2009 2010 2011 2012
Mockee HaxoauTca Ha BbicokoM ypoeHe. C koHua 2010 ropa Source: Cushman & Wakefield

YpoBeHb CBO60,D,HI>IX NOMeLLEeHN B Ka4eCTBEHHbIX TOProebIX

E€HTpaX HaxXoAUTCA Ha YpoBHe MeHee | %.
HEHTP A P ° VACANCY RATE*

YPOBEHb CBOBO/HbIX MOMELLIEHUI*

QUALITY RETIAL LEASE STRUCTURE

CTPYKTYPA OOITOBOPOB APEHAbI B KAHECTBEHHbLIX TOPIrOBbIX NMOMELLUEHNAX

ltem Comment KommerTapuu

Lease Terms Standard lease terms are between 3-5 years with some up to 10 —15 for anchors. Break ~ TunmuHbIn goroBop 3akoyaetca Ha 3—5 net, uHoraa ao 10— 15 net Ana AKOpHBIX
Cpok aorosopa options are not common in the market. apeHzaTopoB. []ocpoUHbIi paspbis AOrOBOpa apeHAb! NpeAyCcMaTpUBaeTCA PeaKo.
Rental Payment Rents are typically payable monthly in advance. Turnover / percentage rents are ApeHaHbIe MnaTeXm NaTATCA eXKEMECAYHbIM aBAHCOM, TaKXKe PaCcrpOCTPaHeHs! MaTexu Kak % 1.65% [l 3.05% 1.58% [l 0.80% [l 0.95% 1.00% 1.05% [ 0.97% [ 0.41% [l 0.65%
Mnarexu increasingly seen in shopping centres. Rental rates are generally calculated in USD, Euro or ot obopora. Craeku apeHapl HoMrHupytoTca B gonnapax CLLA, Espo unm ycnosHbix

commercial units are used. In less quality shopping centres rental rates are calculated in €/IMHMLAX, A TAKKE B POCCUICKUX PYBnax (Hallie BCEro B MEHee KaYeCTBEHHbIX TOProBbIX Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql

RUR. LeHTpax)

. . ——n I ) o o 2010 2011 2012

Rent Deposit The rent deposit required in quality shopping centres is typically between | — 3 months B KkayecTBeHHbIX TOProBbIX LieHTpax cocTasnseT | -3 MecsAua apeHaHoi nnakl.
Henozur (0 CHHiETE Source: Cushman & Wakefield
Indexation Annual indexation is typical between 3—10% or at a level of USD / EU CPI. The practice of Exeroatas uHaekcaums Ha yposHe 3—10% v Ha yposte USD / EU CPI. MNpaktuka premium
WHpaexcauma premium / key money payments is seldom seen in Russia. Rent reviews are rare on the / key money payments B Poccum BcTpevaerca pegko. [MNepecMoTp cTaBok apeHzbl Mponcxoant *Cushman&Wakefield Research quarterly monitoring of 9 quality shopping centers

market. peAKo. (total GLA = 0.5 mn sq m). These shopping centers have been opened more than one
Service Charges Service charge is payable by tenants at either an “open book” basis or more common as a ~ OnepauvoHHbIe MMATeXN PaCcCHUTLIBAIOTCA JIK MO “OTKPbITON KHUre” unu (Gonee year ago and have the clear catchment area.
OnepauporHsle fixed cost. Utilities payments are charged on consumption. Building insurance is normally  pacnpocrpaHeHo) Kak pukcupoBanHbie nnatexu. Craska 3gaHUA O6bINHO BKIIOYEHA B Monunropurr npoogutca otgenom nccnegosarmi Cushman&Wakefield Ha ocrose
nnaTexun charged back to tenant via service charge. ONepaLMOHHbIE NMaTexy. BbI6OPKN 13 9 Ka4eCTBEHHbIX TOProBbix yeHTpos Mockss obiesi GLA 0,5 man. ke.m. S

TOProBsle LeHTPb! PYHKLMOHUPYIOT HEe MEHEe O4HOro roga u 0baajatoT cpopM1poBaB—
o o

Other costs VAT 18% HAOC 18% Lwesica 30HON OXBaTA.
Apyrvie nnatexu Local property taxes are not payed separately, they are generally included in the service Haror Ha HeABWKMUMOCTb OBbIHHO BIIKOYAETCA B ONEPALMOHHbIE MaTEXM

charges.
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NEW CONSTRUCTION.

MOSCOW AND THE MOSCOW REGION

According to developer’s forecasts, the opening of |3 quality retail centres
with a total GLA of nearly 392,000 sq m is planned in 2012. In QI 2012 only
one new centre became operational — the retail gallery in the hotel Moskva
(GLA - 21,000 sq m). Tenants of this retail centre include Podium Market,
Chanel, Lacoste, Laurel, GF Ferre and Starbucks. Preparation continues for
the opening of the Otrada retail centre (GLA — 85,000 sq m) — the largest
project in Moscow and the Moscow Region— which should enter the mar—
ket in 2012.

Because of restrictions on/large—scale retail construction in Moscow, retail is
more actively developing in the Moscow Region: in 2012 the market should
produce 5 new quality projects in different cities with a total GLA of
152,000 sq m. In QI the retail centre Torgoviy Kvartal opened in Domode-
dovo (GLA 22,500 sq m). Main tenants include: supermarket Victoria,
M.Video, Sportmaster, L'Etoile and Akademia.

Recently announced retail projects in Moscow:

® The TEN Corporation has announced the construction of a retail and
hotel complex as part of an industrial area redevelopment on Ryazan—
skoe Highway (GLA — 33,000 sq m).

| = Otrada, 2 - Outlet Village Belaya Dacha (I phase), 3 — Parus, 4 — Vnukovo Outlet
Village, 5 — Hotel Moskva, 6 — Kaleidoskop, 7 — Sombrero, 8 — Fashion House Outlet—

HOBOE CTPOUTEITbCTBO.

MOCKBA N1 MOCKOBCKAA OBJ1ACTb

CornacHo nporHosam aesenonepos, B 2012 r. fomxHO oTKpbITbeA |3
GLA okono 392 000
kB.M. B | kBapTane 2012 roga oTKpbINCA TONBKO OUH TOProBbIit LLEHTP
«Mocksa» (GLA — 21 000 ks.M).
ApeHpatopbl ToproBoro ueHtpa  —  yHusepmar Podium Market,
Chanel, Lacoste, Laurel, GF Ferre, Starbucks. Taxxe npogomxkaer—
€A NOArOTOBKa K OTKPbITUIO TOprosoro ueHtpa «Otpaga» (GLA — 85

KayecTBeHHbIX TOProBbIX LEHTPOB € obLuei

— TOprosas ranepes B roctmHule

000 kB.M) — KpynHeiiwero o6bekta B Mockse 1 MockoBckoi obnactn
U3 MnaHupyeMbIX K BBoAy B 2012 r.

B cBA3M C KeCTKUM OrpaH1yeHUe CTPOUTENLCTBA TOProBbIX LIEHTPOB B
Mockse, akTMBHO pa3BuBaeTCcA TOproeas HeABMXUMOCTb B MogMocko—
Bbe: Ha 2012 r. 3annaHMpoBaH BbIXOZ 5 Ka4eCTBEHHbIX NPOEKTOB B
pasHbix ropogax c obueit GLA 152 000 ke.M. B | kBapTane otkpbinica
Toprosblii LieHTp «Toproeblit Keaptan» B [lomoaenoso (GLA 22 500
kB.M). OCHOBHbIMM apeHZaTOpaMM1 CTanu: cynepMapketr  «Buktopusy,

«M.Bupeo», «Cnoptmactepy, «J13Tyanby, «AkagemMuay.
Hosgble Toproebie npoekTbl B Mockse:

e Kopnopauusa TOH 3aseuna o cTponTensCTBe rOCTUHUYHO -
TOProBOro KOMMJieKca B paMKax peAeBesionMeHTa MPOM3OHbI Ha
Pasanckom wocce (GLA — 33 000 ks.M).

DECLARED NEW CONSTRUCTION 2012, MOSCOW AND
MOSCOW REGION, QUALITY

OBbLEKTbI, 3AABJSIEHHBIE K BBOZY B 2012 roay,
MOCKOBCKAA OBJTACTb, KAYECTBEHHbIE OBbEKThI

MOCKBA,

Property Name Retail GLA, sq.m Delivery
Moscow

Hotel Moskva 21,000 Ql
Qutlet Village Belaya Dacha (| Phase) 24,000 Q2
Favorit 21,900 Q2
Kaleidoskop 41,000 Q2
Sombrero 6,110 Q2
Otrada 85,000 Q2
Friz 15,000 Q2
Parus 17,200 Q3
Fashion House Outlet—Mall 28,700 Q3
Street 22,870 Q3
Vnukovo Outlet Village 26,250 Q3
Goodzone 64,000 Q4
Moskvorechye 19,780 Q4

Total GLA 392,810

Moscow Region

Torgoviy Kvartal 22,500 Ql
June 75,000 Q3
Vesna 12,500 Q3
Krasny Kit (2 phase) 35,000 Q4

Qdintsovo 7,500 Q4

Total GLA 152,500

Source: Cushman & Wakefield
MOSCOW

QUALITY RETAIL CONSTRUCTION, 000’ SQ M,

CTPOUTENBLCTBO KAYECT BEHHbIX TOPTOBbIX
MNIOLLUAZEN, 000' KB.M, MOCKBA

392

2012
(forecast)

. = Quality construction, previous years . ~ Shopping centres, constructed in 1Q 2012

2008

2009 2010 2011

— Declared new construction 2012 — C&W realistic retail construction forecast, 2012

Source: Cushman & Wakefield
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NEW CONSTRUCTION. RUSSIA

In 2012 a number of quality retail premises should enter the market
= more than 1.9 mn sq m. Among them are |3 projects with GLAs
of 50,000 sq m or more. Most of the retail projects under con—
struction are located in the Central Districts, Povolzhie and in the
South of Russia: in Krasnodar, Rostov—on—Don and Sochi.

During the first three months of 2012 the construction of 7 retail
centres with total a GLA nearly 197,600 sq m was completed,
mainly in cities with populations close to | mn people: KomsoMall
in Volgograd (GLA 68,000 sq m), 3 phase of retail centre Krasnaya
Plozhad in Krasnodar (GLA 50,000 sq m) and retail centre June in
Ufa (GLA 25,500 sq m).

In QI developers also announced plans for the construction of the
following retail centres:

® The Second phase of Gallery Krasnodar in Krasnodar (GLA -
27,000 sq m, developer — TPS Real Estate, completion — Q4
2013),

@ Retail centre in Krasnoyarsk (GLA — nearly 100,000 sq m, devel—
oper — Torgoviy Kvartal, completion — QI 2014).

| — Krasnaya Plozhad, Krasnodar, 2 — Premier. Ryazan, 3 — Oz Mall. Krasnodar, 4 —
KomsoMall. Volgograd, 5 — Prizma. Ekaterinburg, 6 — Surgut City Mall. Surgut, 7 —
Moremall. Sochi, 8 = Tumen. Tumen

HOBOE CTPOUTHETbCTBO. POCCUA

Ha 2012 rop 3annaHnpoBaH BBOJ, 3Ha4YMTENbHOrO 06beMa KayecTBeH—
HbIX TOproBbIx nnowageir — 6Gonee |,9 MnH. k.M. Cpeay Hux 13
KpynHbix obbekToB ¢ GLA ot 50 000 kB.M. Hanbonblumit o6beM nna—
HUPYeMbIX K BBOAY TOProBbIX LIEHTPOB NpUXoAnTCA Ha LleHTpanbHble

pavioHbl 1 Mosomxkee, lOr P®: KpacHopap, Poctos—Ha—[oHy, Coun.

B Teyenme nepebix Tpex MecAues 2012 roga 3asepLunnock ctpon—
TenbCTBO 7 TOProBbIX LEHTPOB C 06LLeli Toproeoii nnotagsto 197
600 kB.M. HoBble TOproBble LieHTpbI NOABUINCH B KPYMHbIX rOPOAaX C
HaceneHneM okono MunnoHa Yenoeek: «KomcoMonn» e Bonrorpage
(GLA 68 000 kB.M), TpeTbs ¢aza Toproeoro LeHtpa «KpacHas Mno—
waaey» B KpacHopape (GLA 50 000 kB.M) 1 Toproebiii LeHTp «MioHbY
B Ye (GLA 25 500 ks.M).

B | kBapTane 6binu TaKk>ke aHOHCUPOBaHbI MMaHbl CTPOUTENLCTBA Clle—
AYIOLLMX NPOEKTOB:

® Bropas ¢asa npoekta «lanepes KpacHogap» B KpacHopape ( GLA
— 27 000 kB.M, gesenonep — «TINC HegswxuMocTb», 3aBepLueHne
npoekra — 4 keapran 2013 r.),

® Toprosblit LeHTp B KpacHospcke ( GLA — okono 100 000 ks.Mm,
nesenonep — «Toproebit Keaptan », 3aseplueHue npoekta — |
keaptan 2014 r.).

DECLARED NEW CONSTRUCTION 2012, RUSSIA,

QUALITY, > 50,000 SQ.M

OBbEKTbI, 3AABJIEHHBIE K BBOAY B 2012 roy, POCCUA,

KAYECTBEHHbIE OBBEKTbI, > 50,000 KB.M
City Property Name Retail GLA, sq.m  Delivery
Volgograd KomsoMall 68,000 Ql
Krasnodar Krasnaya Plozhad (3 phase) 50,000 Ql
Krasnodar Oz Mall 169,000 Q2
Ekaterinburg Prizma 70,390 Q2
Nizhnyi Novgorod Sedmoe Nebo 68,000 Q2
Ryazan Premier 50,000 Q2
Surgut Surgut City Mall 69,630 Q3
Volgograd Aquarel' 90,880 Q4
Sochi Moremall 80,000 Q4
Tumen Tumen 75,000 Q4
Saratov Atlas Torgovli 69,500 Q4
Surgut Aura 65,000 Q4
Ekaterinburg Raduga Park 54,790 Q4

Total GLA of shopping centers > 50,000 sq m 980,190

Total GLA

QUALITY RETAIL CONSTRUCTION, 000’ SQ M,

1,900,190

Source: Cushman & Wakefield

CTPOUTHEIbCTBO KAYECT BEHHbIX TOPrOBbIX

MNIOLLAZEN, 000° KB.M,

2008

POCCUA

2009 2010

2011

RUSSIA

1900

2012

(forecast)

. - Quality construction, previous years . ~ Shopping centres, constructed in 1Q 2012

— Declared new construction 2012

— C&W realistic retail construction forecast, 2012

Source: Cushman & Wakefield
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RENTAL RATES

Rental rates for retail gallery space in Moscow are in the range of

STREET RETAIL RENTAL RATES*, MOSCOW
APEHOHBIE CTABKM * B TOPIOBbIX KOPUOOPAX
MOCKBA

CTABKW APEHbI

CraBku apeH/ibl ANA NOMeLLEHUt B TOProBbIx ranepesax B Mockee

$500—-$4,000 (per sq m per year) depending on the size of the retail
unit and the type of retailer. In the image below we have produced

HaxogaTtca B Avanasore ot 500 go 4 000 gonnapoe CLLUA (3a
kB.M B rog 6e3 HOC v apyrux nnatexe ). Ha cxeme Hiwke

a rental rate distribution by tenant type and occupied area for a MoKa3aHa OLieHKa CPeAHMX CTaBOK apeHAbl B 3aBUCMMOCTY OT THMa STREET USD/sq. m/annum 2012 trend
typical quality Moscow shopping center. In 201 | base rental rates MOMeLLIEHUA N CEerMeHTa, Ha koTopoM pabotaer puteiinep. Craeku
were subject to moderate growth of 3-5% per quarter. apeHAbl yKasaHbl AN KA4ECTBEHHOrO TOProBOTrO LiEHTPa CO Ist Tverskaya Yamskaya $1,500 - $2,500 a2
~ ~ s - $2, u
In other cities rental rates are 30 to 60% below Moscow levels. ;tiiitgg:iir:ﬁcg 30Ho oxeara. B Tesenme | keaprana craskn Q:Zten Ring ::,(5)22 = :i,izz smblz
Kutuzovsky Prospekt $1,000 - $2,500 stable
BHe MockbI cTaBku apeHabl HUxe B cpeaHeM Ha 30—-60% B Rumncly Ve $2,000 — $2,500 stable
3aBMCMMOCTUN OT peroHa. Leningradsky Prospekt $1,000 - $2,000 stable
Leninsky prospect $1,000 - $2,000 stable
AVERAGE RENTAL RATES* IN QUALITY SHOPPING CENTERS , MOSCOW Prospect Mira $1,200 - $2,000 stable
CPEOHUE CTABKN APEH/[, bl* B KAYECTBEHHbLIX TOPIrOBbIX LIEHTPAX, MOCKBA Novy Arbat $1,500 - $2,500 gE
Petrovka $3,000 — $4,000 up
Pyatnitskaya $1,500 - $2,000 stable
Tverskaya $3,500 - $4,500 up
Stoleshnikov per. $3,500 - $4,500 up

Source: Cushman & Wakefield

RENTAL RATES *IN QUALITY SHOPPING CENTER RE-
TAIL GALLERY , MOSCOW

CPEOHWME APEHOHBIE CTABKU*
BEHHbIX TOPIOBbIX LLEHTPOB

B F'AJTIEPEE KAYECT-
, MOCKBA *

< = 3 r
$(1§805g'830 .‘ L . Gross leasable area,sq m
o0~ Business type - —
200 ‘ Retail Gallery Mini_Anchors
‘ I <100 100 - 300 300- 800 800 - 1,500
$300-400 - .| Fashion | | Kiosks $2,000
I Cellphones $3,500
T bl ‘ Drugstore $1,200-$1,500
Banks $1,200-$1,500
Restaurant $1,200 $600-$1000
$1.00011.50 Textiles $1,200 $800
Books $1,000 $500-$600 $400 $300
Clothing and Footwear $1,200 $800 $600 $400
White and Brown $500
Supermarket $750

*USD per sq m per annum, triple

Honnaper CLLIA 3a k8.M. B rog, 6a30BaA cTaBKka aperss!

Source: Cushman & Wakefield
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OPNCHAA HEOBMXMNMOCTb

TOTAL STOCK / OBLLIMIN OFbEM MPEASIOXEHUSA 12.65 mn sq m
& VACANCY RATES / Ol CBOBO/HbIX MIOLLAEN 13.8%
AVERAGE RENTAL RATES, CLASS A / CPEJHUE APEHHBIE CTABKM, KITACC A US $800
DEMAND (TAKE-UP) / CMIPOC (OBbEM CAENOK APEHZbI U MPOZAMM) 356,800 sq m

OVERVIEW
2012 began with relatively high demand with take—up of 356,800 sq
m. Low new construction levels (in QI a total of 111,300 sq m of

new quality office space was delivered) resulted in slightly increased
vacancies in existing office buildings, vacancy rates increased from
13.4% to 13.8%. Q1 2012 absorption is close to zero and even
negative for class B space.

Overall occupancy is not growing, but many tenants are in the mar—
ket looking for space. Rental rates are stable and have created a
comfortable environment for tenants to close deals.

OFFICE STOCK

KAYECTBEHHbBIE O®UNCbI

Class B ClassA

¥ Class A existing and occupied
Class A existing and vacant

Class B
¥ Class A pipeline

occupied
10.25

OTA

OB3OP PbIHKA

Mepebiit kBapTan 2012 roga cHoBa nokasan 60nbLUOe YACNO 3aKMO—
YeHHbIX CAENOK C KayecTBeHHbIMW oducamu. Beero 6bino apergosaHo
n kynneHo 356 800 kB.M KayecTBeHHbIX OpUCHBIX NOMeLLeHnit. He—
CMOTpA Ha 60JIbLLIOE KONIMYECTBO 3aK/IHOHEHHbIX CAEMOK U HU3KUIA
06beM BBEAEHHbIX B 3KCMITyaTaLmio HOBbIX OMUCHBIX MioLasei
(Bcero 3a keaptan | || 300 kB. M), cBo60OAHBIX MOMELLEHUI HE CTaHO—
BUTCA MeHbLUe. B Teyenne | kBaptana cpegHwit ypoBeHb CBOGOAHBIX
noMelleHuin B Mockse paxke Heckonbko ysenuumnca c |3,4% po
13,8%. YBenuyenune npeanoxenuns B CyLLECTBYIOLLMX 3JaHUAX NMPOUC—
XOAMT 32 CYET BTOPUYHbIX MioLuagei knacca B.

Mornouerne oducHbiIx NoMelLeHnit (abcopbuusa) Gnmska K Hyso, HTO
03Ha4aeT OrpaHNyeHHYIO MOTPEBHOCTb KOMMaHMit B JOMOSTHUTESNbHBIX
OoUCHBIX NIOLAAAX.

OFFICE STOCK BY BUSINESS AREAS

KAYECTBEHHLIE O®UCbl MO BU3HEC PAMOHAM

vacant occupied
- 2"’ I9s I3n povmenn _I "
ClassA
vacant
0.39

4317

¥ Class B existing and occupied
Class B existing and vacant

¥ Class B pipeline
Source: Cushman & Wakefield

MOSCOW OFFICE MARKET INDICATORS
NMHONKATOPbI OPNCHOIO PbIHKA MOCKBbI

'000 sqm %
2,200 - 0.14
2,000 -

1,800 0.12
1,600 4 0.1
1,400 4

1,200 A 0.08

1,000 4
800 -
600 +
400 4
200 1

0 4

0.06

0.04

0.02

2006 2007 2008 2009 2010 2011 F2012 F2013 F2014
B Take-up
Take-up Forecast

EEE New construction
New construction Forecast

-om/; t
acancy rate Source: Cushman & Wakefield

MOSCOW BUSINESS AREAS
BEM3HEC PAIOHbI MOCKBBI

KHIMKI
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Central
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SUPPLY

By the end of QI 2012 there was 12.65 mn sq m of quality office
space in Moscow. In total, 6 office buildings were delivered in QI
with rentable area of |11,300 sq m, such as Lighthouse(O| Proper—
ties) and Grand Setun Plaza. 74% of new office space is currently
available.

Moscow average vacancy rate increased by 0.4 pp within the quar—
ter and reached 13,8% vacant space in all existing office buildings.
Class A availability slightly decreased down to 16,2%. At the same
time there is more class B vacant space and class B vacancy rate
increased from 12,3% to 13,3%.

In office stock there are vacancies in 525 quality buildings (from
1,724 existing quality office buildings). In Q2 201 | the vacant space
was distributed through 400 quality buildings. The average office
block size decreased from 7,100 sq m (June 201 I)) to 3,900 sq m
(March 2012).

There are 2.9 mn sq m of quality offices under construction, about
half of them is on the market. Most of new constructions of class A
are concentrated in Central business area and class B — in Central
and OTA.

For 2012-2015 period new construction will be approximately
500,000 sq m per year. This will be sufficient to balance the market
and keep rental rates at the stable level.

QI DELIVERIES

HOBbLIE 3JAHNA | KB.2 012

Office rentable

Building Class Metro
area, sq m

MFK Zhukovskogo 7,250 B+ Chistye Prudy
Vorobyovsky 14,400 B+ Kievskaya
Lighthouse 22,520 A Paveletskaya
Stremyannyy per. 26 7,500 B+ Sukharevskaya
Simferopol'skiy pr. 20 1,395 B- Nakhimovskiy
Grand Setun Plaza 58,221 B+ Molodyozhnaya
Total: 111,286

Sourcce: Cushman & Wakefield, Moscow Research Forum

MPEOSTOXKEHUME

Mo cocTosnuio Ha KoHel, | kBapTana 2012 roaa B Mockse HacuuTbI—
Banocb 12,65 M/H. KB. M Ka4yecTBeHHbIX 0pUCOB. 3a NOCNeAHWIA KBap—
Tan 6b110 BBeAEHO B 3KCMTyaTaumio 6 obUCHbIX 34aHWI obLLein apeH—
Ayemoii nnowaasto |11 300 kB. M, B TOM 4Mcne Takue 34aHNA Knacca
A kak Lighthouse (O1 Properties) u 3ganue knacca B+ Grand Setun
Plaza. B HoBbIx 34aHuAX cBo6oaHO 74% nnowazaen.

B TeyeHne keapTana yposeHb cBOGOAHBIX MNOLAAEN B CyLLECTBYIO—
LLMX Ka4eCTBeHHbIX opUCHbIX 34aHMAX B Mockee nosbicuncs Ha 0,4
MPOLIEHTHBIX MyHKTa U cocTasus B cpedHeM |3,8%. B Tekywiem npeg—
NOXEHUN YBENNYMIACh JONA MOMELLEHUit Knacca B: B TeveHune keap—
Tana B knacce A cBO6OAHbIX MOMELLLEHUI CTaNO MeHbLUE U YPOBEHb
cBOGOAHbIX MoMeLLeHnit cHusunca ao 16,2%, B knacce B, HanpoTus,
YPOBeHb CBO6OAHbIX NoMelLLeHuii Bbipoc ¢ 12,3 % po 13,3%.

CBo6ogHble NMOMeLLEHUA eCTb B TPETU CYLLLECTBYIOLLMX KaYECTBEHHBIX
oducHbIx 3aaHuin (B 525 uz | 734). Ona cpaeHenus, Bo |l ksapTane
2011 ropa ceo6ogtble nomelieHus Gbinm B 400 oducHbix 3aanuax. C
neta 2011 ropa no mapt 2012 roga cpeaHuit pasmep ceo6oaHoro
oducHoro 6noka ymeHblumnca c 7 100 ke. M go 3 900 ke. M.

B ctagumn ctpoutenbcTsa Haxoautca 2,9 MH KB. M OpUCHBIX NoMeLLe—
HWW, OKOO MOMOBUHbI U3 HUX Y>Ke MpeasiaraeTcs B apeHay. bonbuas
4acTb CTPOALUMXCA 34aHMIA Knacca A CKOHLIEHTPUPOBaHa B paoHax
mexay CapoebiM konbLoM 1 TTK, 3aaHua knacca B ctpostca Takke n
Ha OKpauHax ropoga. Ha pbiHke ocTaeTcs o4eHb Manio 34aHui B
*3aMOPOXXEHHOM” COCTOAHWM, B NOAABNAIOLLLEM GONBLUMHCTBE Y BCEX
TaKUX MPOEKTOB MOABUNACL OMNPEAENEHHOCTb PasBUTUA — NIMGO OHM
CHOBa CTPOATCA, IGO0 BbICTaBNEHb! HA MPOAAXY Kak npoekTbl. Hosble
oduCHble NMPOeKTbI (KOTOPbIX HEMHOIO) Yallle BCEro ABAAIOTCA CO—
CTaBMAOLLEN MHOrO(YHKLMOHATbHBIX KOMMIEKCOB.

B TeueHne 6nmxaiiumx Yetbipex net (2012-2015) o6beMbl BBOAA
HOBbIX OUCHBIX MIOLLAAEA OCTaHYTCA Ha CTabunbHOM yposHe. Mbi
OXWAaeM, YTO exerofHo ByAeT BBOAWUTLCA B SKCMTyaTaLiO OKOJO
500 000 ke. M . CokpallieHne 06bLeMOB HOBOrO 0pUCHOrO
CTpoUTenNbCTBa, MpovmsoLleilee nocsne kpusmca 2008-2009 rr. no-—
3BOJIAET YAEP>KUBaTb CTaBKW apeHAbl Ha CTabUIIbHOM yPOBHe.

VACANCY RATES (%)
YPOBEHb CBOBO/HbIX MOMELLEHUA (%)

Source: Cushman & Wakefield

22.8%
O 19.9%
o 18.0% 18.0%
e 16.2%
14.7% NG 15.0%
e < 13.0%
12.2% s® ° i
"
o ‘\". |33%\ — 9.0%
12.4% o 123% 777 12.0% —
11.4% 11.0% o
o—° 9% 10.0%
2.6% 7.3%

6.3%
=
3.1%
2006 2007 2008 2009 2010 2011 QI 2012 F2012 F2013 F2014 F2015

=0=Class A =@=Class B (B+ and B-)

VACANCY RATES (%) BY BUSINESS AREAS,

YPOBEHb CBOBO/HbIX MOMELLEEHUIN (%)
MO BU3HECPAMOHAM

Source: Cushman & Wakefield

13.5% Downtown 5.6%
18.0% Central 11.9%
19.9% OTA 19.0%
Class A Class B

VACANCIES (‘000 SQ M

) BY BUSINESS AREAS,

CBOBOHbIE MOMELLIEHMA (‘000 KB.M)
Mo BU3HEC PAMOHAM

l Downtown H
I OTA

® Class A

M Class B

Source: Cushman & Wakefield
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DEMAND

Office take—up in QI reached 356,800 sq m of quality space.
Along with our forecast there is a small decrease in the volume of
deals closed (compared with extremely successful previous year)
but there are a lot of tenants on the market. Tenant demand is
concentrated on ready—to—move in offices — pre—lease agree—
ments amounted to only 5% of all lease deals, closed within the
quarter.

Tenants close deals in all Moscow business areas, following the
availability. In Q1 2012 there were no Class A deals in suburbs
because of very limited availability there.

It's a favorable time to close deals on the market with fair avail-
ability (1.7 mn sq m in existing buildings and 2.9 mn sq m in pipe—
line) and stable rental rates.

QI DEALS 1,000+ SQ M

COESIKA | KB. 2012 10 00 KB.M N BEOJIEE

Lease space,

Tenant Building Industry
5q.m

confidential 31,410 I, Arbatskaya Sq. confidential
confidential 8,589 BC Leipzig Banking / Finance
BDO Unikon 6,322 PREO 8 Business services
Tinkoff Kredit 3,126 Olympia Park Banking / Finance
confidential 2,300 Aerodom confidential
ADV Marketing 2,089 TIUM Advertising and Public
Wikimart 1,935 Bolshevik Consumer Goods
Autotracker 1,694 Gorizont Technologies
Knight Frank 1,686 Lighthouse Real Estate / Property
Dixy Yug 1,671 Solutions BP, Phase | Consumer Goods
CBRE 1,554 White Square Bld. B Real Estate / Property
ALD Automotive 1,500 Chaika Plaza X Machinery & Equipment
Nadeko, LLC 1,371 Nikolskaya UL, 11-13 Banking / Finance
Starlett 1,325 Apelsin BC Consumer Goods
Energoprom 1,312 Dvintsev BC Energy
|-Teco 1,250 Profsoyuznaya st, 27 IT / Computers /
AmerSports 1,225 Nagatino I-Land, Consumer Goods

Lomonosov BC

Sonrcce: Cushman & Wakefield, Moscow Research Forum

CripocC

Bcero 3a kBapTtan 6b110 apeHAOBaHO M KynieHo 356 800 kB. M ka—
YecTBeHHbIX OpUCHBIX MoMeltieHuit. Kak Mbl 1 nporHosupoBanu,
o6beM 3aKNoYeHHbIX cAenok apeHabl 1 npoaaxu B 2012 rogy
HECKOJ/IbKO CHU3WJICA OTHOCUTENILBHO YPOBHSA MPOLLIOro roaa, oA~
HaKO CMpOC NPOAOIPKAET HAXOAUTLCA Ha BbICOKOM YPOBHE.

ApeHpaaTopbl NPOAOMKAIOT UHTEPECOBATLCA M1aBHLIM O6pasoM
3aBEpLUEHHbIMU 34aHUAMU  — AONA AOrOBOPOB MPeABapUTESbHOM
apeHgbl B | KBapTane coctaBuna nuwb 5 % OT BCeX apeHAOBaHHbIX
nnoLazei, octasbHble CAENKU 3aKIO4aNUCh B Y)Ke BBEAEHHbIX B
3KCMTyaTaumto 34aHNAX U B OCHOBHOM Ha MOMELLLEHNUA C OTAENKOM.

Cpaenku 3aKpbIBatoTCA BO BCEX paitoHax MOCKBbI B COOTBETCTBUAM C
uMetoLLMMcA npeasioxenneM. B | keapTane He 6bino caenok ¢
o¢ucamMm knacca A Ha okpavHax ropofa, YTo CBA3aHO FMaBHbIM
o6pa3oM ¢ KkpaitHe OrpaHU4eHHbIM MpeasioXeHneM opUCoB Knacca
A Ha okpavHax.

[na apeHpatopos ceitvac GnaronpuaTHoe BpeMa AnA COBEpPLUEHUA
nepeesfoB U ONTUMU3aLMK NopTdenei HeABMKUMOCTU: Npeasioxe—
H1e aoctatoyHo 6onbwoe (1,7 MAH. KB. M apeHAyeMoW nnoLwaam B
CYLLIECTBYIOLLMX 34aHWAX 1 2,9 MIH. KB. M B CTPOALLMXCA 3aHWAX) U
CTaBKU aper‘bI CT36VIJ1beI.

TAKE-UP (000 SQ M) BY BUSINESS AREAS

APEHOBAHHbIE N KYIIE = HHbIE MJIOLWALN
(’000 KB.M) NO BN3HEC PAVVOHAM

80 70 60 50 40 30 20 I0 O 0 10 20 30 40 50 60 70 80

. Downtown .

B Class B fitted-out

B ClassA fitted-out

Class A shell and core Class B shell and core

Source: Cushman & Wakefield

TOP 10 INDUSTRIES FOR OFFICES/

TOM 10 OTPACIEA , ®OPMUPYIOLLNX CMPOC HA
ODPUChI

Occupied office

Industry
space, sq m
| Banking / Finance 1,454,236
2 Oil and Gas 649,502
3 Business services 625,827
Accountancy / Auditing 165,754
Consultancy 170,682
Business and Customer Services 179,369
Legal 110,022
4 Telecommunications 501,259
5 IT / Computers / Software 482,771
6 Metallurgy 274,697
7 Advertising and Public Relations / Media 274,175
8 Consumer Goods 272,402
9 Real Estate / Property 272,333
10 Pharmaceuticals / Medical 270,509
Top 10 5,077,711
share in occupied Class A stock 83%
share in occunied Class B stock 64%

Source: Cushman & Wakefield
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ABSORPTION MOIMMOLLUEHME TAKE-UP AND ABSORPTION* (MN SQ M),
. o CLASSES A AND B
In 2011 we saw a major shift in office space demand. For years B 201 | roay Mbl Habntoganu 3Ha4UTENBHOE CHWKEHUE TEMMOB N
Net Absorption was 80—100% of Gross Absorption, or paclumpenus pbiHKa. B npeapiaylume rofsl Yncrtoe nornoieHne ﬁjl'sllé)-lulfll,Kl,EI,OEEIbElth ngﬁwgﬁgﬁugblx N KYTIEHHBIX
Take—Up. Presently most tenants already reside in quality space cocraenano 80—100% obuiero ob6beMa apeHA0BaHHbIX U KynneH— (MJTH KB. M), KIACCbI A 1 B
and net absorption is low, while take—up remains high. HbIX noMeLleHunit. Celi4ac MHOrME KOMMaHWM yXKe 3aHUMAtoT KavyecT—

BeHHble OUCHbIE MOMELLEHUA U YPOBEHb MOTJIOLLEHUsA CHUXKAETCA B
TO BpeMs Kak obLLyit 06bEM 3aKMIOYEHHbIX CAENOK OCTaeTcsA Ha
[OCTaTOYHO BbICOKUM YPOBHE.

MOSCOW OFFICE MARKET NET ABSORBTION INTERACTIVE CHART
YUCTAA ABCOPELIMA ODU  CHOFO PbIHKA MOCKBbI
Moscow office market net Last quarter [

A
b . Half year 2007 2008 2009 2010 2011
absorption Select Period Select class  GABB _
1 year B Take-up Absorption
2012 - QI BB
2 years Source: Cushman & Wakefield
20K * Net absorption—represents the change in the occupied stock within a market during the period.
Calculation: X — Y = Net Absorption
X = Current stock — current vacancy
= Y = Previous stock (same quarter, previous year) — previous vacancy (same quarter, previous year)
n — 0 apeHaTOpaMu OGUCHOTO NPOCTPAHCTBA B TeYeHNe Nepuoja.
0 Paccunteigaetca kak: X—Y = Net Absorption.
X= (Obuyee konuyectso OUCHBIX i m )B KOHLe nepuoga
Y = (Obuyee KONMUECTBO CyLIECTBYIOLMX NOWaZeN B Havane Nepuoaa—CBOBOAHbIE MOMELLIEHNR) B Havane Nepuoaa
-20K
-40K
TOTAL
-60K
-86 967
-80K —
-100K
Q = 7 g > 2 VW I ¥ £ W W o <
mﬁgingot:uo:mz;a:a:
O C - Kk Z2 @ w @ X w5
Sonrce: Cushman & W akefield =
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RENTAL RATES
In the vast majority of office buildings in Moscow asking rents are
stable. Average rental rates in Q| 2012 were stable for all classes

and all business areas.

Weighted average quarterly Moscow class A rental rate increased
from USD 750 to 800, because of the absence of less expensive

deals in OTA business area. In Downtown and Central business
areas rental rates are stable.

Class B rental rates are at the level of USD 500 (Class B+ are
around USD 550 per sq m per annum, triple net).

Prime rents are estimated at the level of USD 1.200 .

LEASE TERMS IN QUALITY BUSINESS CENTRES

CTABKUA

B | keapTane 2012 ropa 3anpaluvBaeMble CTaBKU apeH/pbl Ha OpUCHbIE
noMmelLieHna Gbinn CTabumbHbI 418 BCEX KNAccoB M Bcex GUsHec pait—
OHOB.

XorTa cTaBka apeHAb! no knaccy A B cpeaHeM no Mockee B TeueHue

kBapTana Bblpocna ¢ 750 ao 800 gonnapos CLLIA 3a kB.M B rog, ato
CBA3aHO C TeM, 4TO B | KBapTane He 6bino caenok ¢ oducamMm knacca
A Ha oKpavHax, KOTOpble MOHWKAIOT cpeAHUe nokasaTtenu. B GusHec—
paitoHax, rae 6b1nm 3akpbiTbl caenkun (LlentpanbHbiii [enoeoii paitoH
u paiton Mexay CapoebiM konbLoM U TTK), cTaBku Gbinn HeUsMeHHBI.

B knacce B cTasku npofomkatoT HaxoAuTbCA Ha yposHe 500 gonna—

poe CLLIA, (550 gonnapos CLUA B knacce B+). Crasku apeHabl ans
npaiM oUCOB NPOAOIKAIOT HAXOANTLCA Ha yposHe 1200 gonnapoe

CLLA 3a ke. M B roa (6e3 HOC n onepaunoHHbIX pacxofos).

YCINOBWA APEHbI KAYEC TBEHHbLIX OD®UCHbLIX MOMELLEHMIA

Payment terms _—
4 Quaity offices
ApenpaHble nnatexu

KayecTeenHble oduchl

RUR, USD or Euros (rarely used) per sq.mfyr. For currency
exchange landlords use either Central Bank of Russia’s official rate  3a kB.M B rog. Mcnonb3ayetcs oGMeHHbI kKypc LiB Poccun nnm

Rent Payment/
Bantora no goroeopy apeHabl
Payments / MNnatexu Quarterly in advance.

Rent Deposit/ [lenosut 1-3 months rent equivalent

3-5% or at the level of USA / EU CPI; 10-15% for RUR

Indexation / ingekcauus .
agreements. Sometimes step-rents are used.

Other payments / [1pyrue nnarexw

or set their own rate or fix the dollar corridor e.g. 25-40

Poccuiickue py6nm, gonnapsl CLUA vnm eBpo (Ucrnonb3yeTcs peako)

CMOMNb3YHOTCS YCIOBHBIE €ANHNLLI (Y.€.) C GMKCHUPOBaHHBIM KypCOM B

E>xekBapTanbHO aBaHCOM
cymma |-3 mMecsiua apeHHoi nnatbl
3-5% wm US CPI; 10-15% ans py6nesbix 4OroBOpoB apeHab!.

MHroga ncnornb3yeTcsi cTyneHyatas uHaekcaumsi.

This sort of payments strongly depends on the service list included. Mnatexu 3aBUCAT OT cocTaBa BKIMOYEHHbIX YCIyT, KOTOPbI MOXeT

Average market payments:
100-150 UDS/sq.mlyr for Class A
80-120 UDS/sq.mlyr for Class B

Operational expences/

OnepayuoHHble pacxods!

300-700 USD/sq.m/month for undergroung slots

Parkingl/Mapkure
80 -350 USD/sq.m/month for surface

VAT/HOC 18%

3HAYNTENBHO OTIIMYATLCA:
100-150 UDS 3a kB.m B rog ans Knacca A
80-120 UDS 3a k8.M B rog ans Knacca b

300-700 USD B MecsiL} 3a MecTo B N0J3eMHON NapKoBke
80 -350 USD B mecsL, 3a MECTO B Ha3eMHOW NapKoBKt

18%

AVERAGE BASE RENTAL RATES*
CPEOHWE BEA3OBbIE CTABKWM APEHObI*

$1,090 $1,097
° $1,012
”V $903 -
o =
$800 $800
o a N st 2 8
/ $640_~®
C s810\ O~F610~
() @ —
o $628 .\ /.—_.— — /$560 $630
$521 $510 O™ 5490 $500 $490 $500
$420

2006 2007 2008 2009 2010 2011 QI F2012 F2013 F2014 F2015
2012

=®=Class B (B+ and B-)
Sonrce: Cushman & Wakefield

=®=Class A

AVERAGE BASE RENTAL RATES* BY BUSINESS AREA
CPEOHWE BA3OBbIE CTABKW APEHbI MO BUN3HEC
PAMOHAM *

852%
516%
e =]
605%
$518 454%

OTA
$468

470%

Class B+ fitted-out

B Class B+ shell and core
Source: Cushman & Wakefield

Class A fitted-out

B Class A shell and core

Rental rates/

: Forecast/TIpornos
CraBKH apeH/IpI

Growth/Pocr

UDS/sq.m/yr | year | year 5 years
Class A/ Knacc A 800 6% stable  stable/up
Class B/ Knacc B 500 20% stable stable
Prime / Mpaim 1,200 30% stable  stable/up

* Average rental rate is a weighted average of asking rental rates of deals closed within the period, USD /sq m/annum /
triple net.

*Cpe/Han CTaBKa apeHfibl ABNACTCA cpeaHiM oT CTaBOK apeHAbl CAENOK, COBEPLUEHHbIX B
TeueHue paccMaTpuaeMoro nepuoaa, Aonnapel CLUA3a k. M 8 rog 6e3 HZC v onepauvoHHbIX pacxoAos.

Sonrce: Cushman & W akefield
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WAREHOUSE & INDUSTRIAL

CKINAOCKAA HEOBMXMMOCTb

T, SUPPLY / MPELITOXEHUE 193,000 sq m P
& DEMAND / CMPOC 105,000 sq m -)
RENTAL RATES / APEHZIHBIE CTABKM 135 USD / sqm -—)
VACANCY RATE / O CBOBOZHbIX MIOLIAOEM 1% -
MAIN TRENDS OCHOBHbIE TEHAEHLIMM

Q1 2012 showed high stable demand and a growing construction
pipeline. Approximately 105 thousand sq m were sold, 193 thou—
sand sq m were commissioned.

From the end of 201 | rental rates remained stable at the level of
135 USD per sq m per annum, triple net for new, quality stock. Sale
prices also remained at the level of 1200— 1300 USD per sq m for
standard class A construction.

In comparison to Q1 201 lin particular and 201 | in general the sup—
ply of QI 2012 has grown significantly, being presented by specula—
tive and built—to—suit developments. New built—to—suit develop—
ments were announced by both new and experienced companies.

In QI 2012 the structure of demand changed . Clients preferred to
buy warehouse space vs. lease.

SUPPLY

We forecast approximately 900 thousand quality sq m to be deliv—
ered to the Moscow Region market in 2012. The biggest share in
the new construction pipeline belongs to PNK Group (36%), suc—
ceeded by Infrastroi (15%) and MLP (9%).

In QI 2012 more then 200 thousand sq m of new warehouse space
were constructed. The majority of constructed premises were pre
—leased or sold.

B | keapTane 2012 rofa pbIHOK Ka4eCTBEHHOW CKIaACKON HEABWKU—
MOCTU XapaKTepU30BaSICA CTABUIBHO BbICOKWUM CMPOCOM U BbICOKUM
obbeMoM cTpouTenbcTea. bbino apengoeaHo n npoaaHo 6onee 105
ThIC. KB. METPOB Ka4YeCTBEHHbIX CKNIAZCKMX NioLajiei, BBEAEHO B
skcnnyataumto 193 Thic ke. M.

Crasku apeHgp! ¢ koHua 201 | roga octannch HeMsMeHHbIMU U CO—
crasnstot $135 3a kBagpaTHbiii MeTp 6e3 HOC, onepauunoHHbIx pac—
XO/I0B U KOMMyHarbHbIX nnatexeit. LleHa npogaxu Tak xxe coxpaHa—
etcs Ha ypoeHe $1200— $1300 3a k. M B TMMOBbIX OGBLEKTAX Kiacca
A.

Mo cpasrenuto c | ke. 2011, ga n 201 | rogom B Lenom npegnoxexue
Ha pbIHKe 3aMeTHO Bblpocsio. Beaetcsa cTpoutenbcTBO Kak cnekynsa—
TUBHbIX MPOEKTOB, TaK M OGbLEKTOB NoA 3akazynka. Ha pbiHke noseu—
NOCb MHOTO HOBbIX FOTOBbIX MPOEKTOB CTPOUTESCTEA.

B | kB. 2012 ropa nsMeHunack cTpykTypa cripoca. KnveHts! valie
CTa/IX UCKaTb MIOLLAZAMN He B apeHzy, a B COBCTBEHHOCTb.

MPEOJTOXKEHWME

Mo npeagaputensHbiM oueHkam B 2012 rogy B MockoBckoM pervoHe
6ypet BBeaeHO B akcnnyaTumio 6onee 900 ThiC. KB. M Ka4eCTBEHHbIX
cKnafckux nnolyageit. M3 Hux Gonblle Bcero NOCTPOUT KOMMaHUA
PNK Group (6onee 36% nnowagei), ero 6nvmxaniume KOHKypeHTbI
— Wndpactpoin (15%) n MLP (9%) 3HaumtenbHo oTtcTatoT B o6beMax
cTpouTenbcTea. B nepsoM KBapTane B akcnnyataumio 6bino BBeAeHO
6onee 200 TbiC .KB .M HOBbIX CKNMafcKkuX nnolaaein. Ha GonbLuyio
4acTb U3 KOTOPbIX YK€ UMEIOTCA NpeABapUTESbHbIE JOrOBOPa apeHabl
WK yXKe MMEeloT COBCTBEHHMKA.

MOSCOW REGION NEW CONSTRUCTION ‘000 SQ. M
MOCKOBCKAA OBJIACTb. HOBOE CTPOUTE/IBCTBO,
ThIC. KB. M
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Source: Cushman>W akefield

MOSCOW REGION AVERAGE RENTAL RATE, CLASS A

CPEOHUME CTABKWN APEHblI B MOCKOBCKOM

PETUOHE, KITACC A
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In 1Q 2012 development activity on warehouse market in Moscow
region has grown considerably. New projects are claimed by devel-
opers more often, but most of them are ready to start “built-to-
suit” construction, the number of speculative projects is small. The
most significant project of those that was claimed is logistics park
project “Radumlya”, located on the intersection of A-107 and M-10
the investor is Investment Trust company which has already built
Trilogy Park Tomilino on Novoryazanskoe shosse. The company is
going to build more than 450 sq. m on that popular direction.

Rental rates remain steadily along the last two quarters and are
estimated at $135 for sq. m per year excluding VAT, operating ex-
penses and utility payments. Vacancy rate also stays on the same
level and is 1% in A-class premises. Sale prices are stable and are
$1200-$1300 for sq. m in typical A-class warehouse buildings. Ac-
cording to our forecast, rental rates and sale prices will remain

steadily till the end of the year, and vacancy rate will rise.

[eBenonepckas akKTMBHOCTb Ha pbiHKE CKafCKOM HEABMKUMOCTU B
Mockosckom pervoHe B | kB. 2012 roaa 3amMeTHo Bbipocna. Bee vauye
3aABNIAIOTCA HOBblE MPOEKTbI, HO CMEKYATUBHLIX MPOEKTOB NOKa Maso.
M3 3asBneHHbIX Haubonee 3HaKOBbIM ABNAETCA MpoekT Jlornctnye—
ckoro napka «Pagymnsay, pacnonoxeHHoro Ha nepeceyeHnn JleHnH—
rpagckoro wocce (M—10) u Manoro Mockoeckoro konbua(A—107),
MHBECTOPOM KOTOPOTO ABMIAETCA KOMMaHUA VHBeCTMEHT TpacT, yxe
noctpousias B 2009 roay Ha HoeopszaHckomM Lwocce Tpunoaxu
napk ToMunmHo. KoMnaHua nnaHupyeT NoCcTpoOUTbHA 3TOM MOMyIAPHOM
HanpasneHun 6onee 450 Tbic.KB. M

CraBKku apeH/bl OCTatOTCA CTABUMbHBIMUA Ha MPOTAXXEHUN NOCHEAHUX 2
kBapranos u cocrasnatoT $135 3a ke. M B rog 6es HAC, onepauyoH—
HbIX PACXOAOB M KOMMYHabHbIX NiaTexxei. []ona BakaHTHbIX MioLa—
[el TaK )xe ocTanach Ha NpeXHeM ypoBHe 1 B knacce A cocTasnser
okono |%. LieHbl npofaXxu Tak e ocTaBanmch CTabusbHLIMUA U CO—
craenaot $1200—-$1300 3a ke. M B TUNOBbLIX CHAACKMX 34aHMAX Knacca
A. Mo HawmM NporHo3aM, CTaBkM apeH/bl U LieHbl MPOAAXU A0 KOHLA
rofla OCTaHyTCA CTabWMbHbLIMW, @ JOJIA BaKaHTHbIX MNIOLIAAEN Nnoapac—

TeT.

2012 PIPELINE
OBbLEKTHI, 3AABJIEHHbIE K CTPOUTENbCTBY B 2012
Project Developer Grade Direction Highway Pistrance from Total Hrea, Expected Delivery
MKAD, km 000 sq m

Dmitrov LP Ghelamko A N Dmitrovskoye 30 59 Q2
Infrastroy Bykovo Infrastroy A E Novoryazanskoye 17 139 Ql, Q4
Klimovsk LP Raven Russia A S Simferopolskoye 21 53 Ql
MLP Podolsk MLP A S Simferopolskoye 17 90 Q2
PNK-Chekhov I PNK A S Simferopolskoye 50 129 Q4
PNK-Vnukovo PNK A SW Kievskoye 19 251 Ql-Q4
South Gate IP Radius A S Kashirskoye 30 51 Q3
Vnukovo logistic TP Logistic A SW Kievskoye 18 51 Q2

Source: Cushman>W akefield

DISTRIBUTION OF W&l SPACE IN MOSCOW
REGION, ‘000 SQ M

PACIMPEAENTEHME CKITAACKMX MITOLLALEA B
MOCKOBCKOW OBJTIACTWU, ThbIC. KB.M
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Novorizhskoe
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Minsk ) , Gorkovskoe
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Kievskoe Novoryazanskoe
shosse (M3) shosse (M5)

Kashirskoe
shosse (M4)

Kaluzhskoe
shosse (A101)

Simferopolskoe
shosse (M2)

30+ km 10-30km ®O0-10km N Moscow

Source: Cushman>W akefield

TAKE UP

OBbEM APEHOOBAHHbBIX
N KYTIUTEHHBIX MJTOLWALEN
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Sonrce: Cushman>W akefield
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In other regions of Russia the situation on warehouse market is not
so dynamic. Rental rates increased slightly, but development activity
growth is not observed. The most dynamic region is Novosibirskaya
oblast — there are 2 federal developers, PNK Group and Eurasia

Logistics, which are going to deliver new area of GBA 135,000 sq m.

DEMAND

The demand for warehouse premises remains high. In Moscow re—
gion 105,000 sq. m of warehouse space were leased and purchased,
that approximately corresponds to the indicator of 1Q 201 1. The
most part of demand is generated by retailers and distributors
(about 40% and 30% respectively). In 2Q sales rate hasn’t changed
since 1Q (about 60%). Warehouse areas purchase is preferable for
retailers and distributors, other groups prefer leasing.

Key deals of warehouse property sale in 1Q 2012 are:
e PVP purchased 32,800 sq. m in PNK—-Vnukovo,
e Fix Price purchased 28,000 sq. m in PNK—-Vnukvo.

53,000 sq. m was sold in regions; it is 14—15% less than level of 1Q.
Retail chains here are also the basis of retail, as in Moscow. How—
ever, the demand in regions is mostly generated by manufacturing
companies due to assembling development.

According to our preliminary estimates, in 2012 in all Russian re—
gions the demand will remain high on both lease and purchase of
warehouse space. We also do not expect significant changes in its
structure.

B ocTanbHbix peroHax P® cuTyaums Ha pblHKe CKIaACKOM HEABUXKU—
MOCTU He Tak AuHamuyHa. CTaBKM apeHbl HEMHOMO BbIPOC/W, HO pOC—
Ta [ieBesIoNepCcKkoii aKTMBHOCTU He Habnogaetca. Hanbonee anHa-—
MuyHa— HoBocnbupckas obnactb, rae cpasy 2 defepanbHbiX geBe—
nonepa PNK Group u Eurasia Logistic AomKHbI B 3TOM rogy BBeCTM
HOBble NOLLAJN B CBOMX MpOeKTaX (CyMMapHoi nnowagsto |35

ThIC .KB.M)

CrnPOC

Cnpoc Ha cknafckve obbeKTbl OCTaeTca cTabunbHO BbicokuM. B Mo—
CKOBCKOM pernoHe 6b1110 apeHaoBaHo U KynneHo 105 Tbic. kB. M
CKNMaACKVX MIOLWaAe, YTO NpUBIM3NTENIBHO COOTBETCTBYET MOKa3a—
Tento | kB. 201 | ropa. BonbLuyto YacTb cnpoca reHepupytoT puTeiine—
pbl U AncTpubbioTepbl (okono 40% u |13% cooTseTcTBeHHO). Ha npo—
TSKEHUM ABYX MOCSIEAHUX KBApTaSiOB OCTAETCS BbICOKOM AOSIA Kyn—
NeHHbIX 06BLEKTOB, kKOTOpas B | KB. kBapTane coctasuna noutu 60%.
O6b14HO NoKynaTth cKnagckue o6bekTbl MPeANOYNTAIOT PUTERNEpbI 1
AMNCTPUABIOTOPbI, OCTasIbHbIE FPYMMbl KOMMAHUA NPEeANOYUTAOT apeH—
ay-

B I k8. 2012 caMbIMu KpynMHbIMU GbINK CAENKM MO NPOAAXE CKIAACKOM
HeZBIKMMOCTH:

e Komnanusa PRV kynuna 32,8 tbic. k8. M 8 PNK-Vnukovo,
e Komnanus FixPrice kynuna 28 Tbic k8. 8 PNK-Vnukovo.

B pernoHax 6b1n10 apeHA0BaHO U KynneHo 53 ThbiC. KB. M, YTO HUXe
ypoehs | ke. 201 | roga npubnusutensHo Ha [4—15%. Tak xe, Kak 1
Mockse, ToproBble ceTh — ocHoBa cnpoca. OfHako B pervoHax, rae
UAET pasBuTee C60POUHbIX MPOU3BOACTB, HAMGOMbLLMIA CPOC reHe—
PUPYIOT MPOU3BOACTBEHHbIE KOMMAHUM.

Mo HawmM npeABapuTenbHLIM OLEHKaM Crpoc Ha npoTsxerun 2012
roAa OCTaHeTCA TaKWUM XKe BbICOKUM Kak Ha apeHzy, Tak 1 MOKymKy
CKNTAACKMX MioLajeit Bo Bcex permoHax Poccun. Takke Mbl He oxu—
[aeM CyLLeCTBEHHOIO U3MEHEHUA ero CTPYKTYpbl.

VACANCY RATE, CLASS A MOSCOW AREA

YPOBEHb BAKAHTHbIX MJ1 OLUAOEA
KINACC A,, MOCKOBCKMMN  PETMOH

Sonrce: Cushman>W akefield

RENTAL RATES IN MOSCOW

APEHOHbBIE CTABKM B MO CKBE

Class A Class B Class C  Cold storages

Net Rent Rates, 135-140 120~ 130% 170% 251
$/sq mlyear
Operating Expenses,
$/sq mlyear

Utility Charges,

35-45 20-30 - -

10-15 10 - -
$/sq mlyear
Yearly rent indexation CPI-3% 8-10% n/d n/d
Minimum Lease Term, 5-10 1=5 _ _
years
Deposit, months 1-3 1-3 - -
Advance Payment, 1-3 1-3 | _
months
Contract currency USD/EUR RUB RUB RUB
Minimal lease area, 3 500 _ _

sq. m
Source: Cushman>W akefield
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TRENDS

Rental rates and sale prices will remain on the level of $130-$140
for sq. m excluding VAT, operating expenses and utility payments,
and $1200-$1300 for sq. m respectively. Vacancy rate will slightly
increase till the end of the year. Development activity will continue
to grow, but the current rates do not allow developers to get huge
profit; so any attempt of tenant to play for a fall would cause reduc—
tion of construction volume and deficit formation. Especially since
the current build only covers demand past and current year. The
demand for the purchase of objects will remain the same. In case of
long term lease the operation of owned object is advantageous.

In the nearest future warehouse real estate market is likely to be—
come more dynamic in Russia's regions. Rental rates growth, caused
by lack of storage space will interest developers. Therefore we can
expect announcements about the construction resumption of the
new phase of logistics systems, appearance of new logistics parks in
undeveloped regions. Already this year we can expect delivery of a
large number of new A—class buildings in Rostov—on—Don and No—
vosibirsk.

TEHOEHUNA

Crasku apeHabl 1 LueHbl npoaaxu B 2012 rogy coxpaHATcA Ha ypoBHe
$130-$140 3a k8. M 6e3 H,C onepauyoHHbIX pacxoAoB U KOMMy—
HanbHbIx nnowagert n $1200—-$1300 38 kB. M cooTBeTcTBeHHO. [dons
BaKaHTHbIX NOLAAEN K KOHLY roAa HeMHoro ysenunuutca. [eseno—
nepckan akKTMBHOCTb ByZieT pacTu, HO TEKyLUME CTaBKW HE MO3BONAIOT
JeBerionepam nosy4aTb 60/bLUYtO NMpUOLINb, NO3TOMY Ntobas NonbITka
apeHaTOPOB CbirpaTh Ha MOHKEHUE MPUBEAET K COKPALLEHNIO
CTpouTenbCcTBa M obpasosaHunio aeduunta. Tem Gonee, YTO TekyLyee
CTPOUTENBCTBO TOMbKO MOKPLIBAET CMPOC MPOLUIOTO U HbIHELUHErO
roga. Cnpoc Ha nokyrnky o6beKkToB Tak e coxpanutcs. Mpu ann—
TeNbHOM MCMOMb30BaHWM SKCMlyaTaLms COBCTBEHHOro 06beKTa Bbi—
rogHa.

Bonbluas BepOATHOCTbL TOrO, YTO B GMXaiilliee BpeMA B permoHax
Poccun pbiHOK ckaacKol HeABUXKMMOCTM CTaHeT Gosiee AMHAMUYHBIM.
Poct cTaBok apeHApl, Bbi3BaHHbIA A4epULIMTOM CKNaACKuUX NioLazen
3auHTepecyeT feBesionepos. [103ToMy MOXHO OXKMAATh 3asBMEHUI O
BO3OGHOBJIEHNIO CTPOUTENBLCTBA HOBbIX (ha3 CBOMX JIOTUCTUHECKUX
KOMMJIEKCOB, MOABNEHMIO HOBbIX JIOMMCTUYECKMX MaPKOB B HEOCBOGH™
HbIX peruoHax. Y>xe B 3TOM rogy MOXHO OXWAaTb BBOAQ B SKCrUTya—
Taumto 60nbLIOro KONMYeCcTBa HOBbIX Miolaaei knacca A B Poctoee
—Ha—[loHy n HoBocunbupcke.

STRUCTURE OF DEMAND, MOSCOW REGION
CTPYKTYPA CIPOCA, MO CKOBCKASA OBJTACTb

Distributors
13%

Retailers
40%
Logistics
25%
Producers O;;er
17% ° Sonrce: Cushman>W akefield

RENTAL RATES IN BIG RUSSIAN CITIES

APEHHBIE CTABKU B KP  YTHbLIX TOPOOAX
POCCUNCKOU OEOEPALINA

Average base  Average rented

cITy rental, area,

USD / annum sq m
Moscow 135-140 10,000~ 15,000
St. Petersburg 115-120 2,000~ 10,000
Ekaterinburg 115-120 5,000~ 10,000
Nizhnyi Novgorod 110-120 3,000-5,000
Samara 110-115 3,000-5,000
Kazan 90-100 3,000-5,000
Rostov—On-Don 115-120 3,000-5,000
Krasnodar 110-120 3,000-5,000
Novosibirsk 110-115 2,000-5,000
Ufa 90-100 3,000-5,000

Source: Cushman>W akefield
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PROJECT MANAGEMENT

In the beginning of 2012 there was no changes in the market. Prices
remained stable.

Despite a decrease in the amount of office real estate deals, con—
struction firms have had a sufficient work load and pipeline of pro—
jects to work on.

Some companies have already benefitted from a backlog of business
orders and have increased their prices, however, the number of
such companies is small, thus and, overall, prices have as yet re—
mained unaffected.

OFFICE FIT-OUT COSTS, USD

PACXObl HA OTAEIKY O®UNCOB, AOJU1APbI CLLIA

YTPABJ1IEHWME NMPOEKTAMU

B Havane 2012 roga Ha pbiHKE OTAEMNKU HE NMPOU3OLLIIO U3MEHEHWIA.
LleHbl ocTanuch ctabunbHbl.

3aka30B AnsA CTPOMUTENbHBIX KOMMaHWIA JOCTATOYHO, AaXKe HE CMOTPA
Ha cokpalleHue obbeMa cAenoK Ha pbiHKe ObUCHOM HEABMKMMOCTU.
MHorve koMnaHum yxxe cbopMupoBany noptdenb 3akasos U
MOBbLICU/IN LiEHbI HA CBOW YCITYTW, HO 3TUX KOMMaHW He MHOIO M
CUIBHOTO BIMAIHUA HA PbIHOYHbBIE LieHbI TaKas CTpaTerus He okasasna.

Class A Class B
min max min max

Architectural and engineering design / ApxuTeKTypHOe 1 UHXEHepHOe NPOeKTUPOBaHMe 45 95 35 80
Fit—out works, incl. materials / CtpoutensHo—oTAeno4Hble paboTbl, BK/OYaA MaTepuasbl 345 560 245 485
Engineering systems and equipment / VrxeHepHble cucteMbl u obopyaoBatme 360 525 330 420
Total for design and fit—out works / CtoumocTb paboT No MpOeKTUPOBaHWIO U NMPOBEAEHUIO OTAEMNOUHbIX paboT 750 1,180 610 985
Extras / [lononHUTeNbHbIE 31EMEHTbI

Special systems (security, access control, etc) / CneumanusnpoBaHHbie cucTEMbI

60 140 40 90

(koHTpOsb JocTyma, cucTeMa Ge3onacHoCTh U T.4.)

IT, AV systems / Cucremsl VT, ayauo—sugeo obopyzosarme 85 315 80 135

Furniture (incl. common areas meeting rooms, reception) / Me6enb (Bkni. 0b6LLeCTBEHHbIE 30HbBI, MEPErOBOPHbIE, 180 500 1o 300

pecenLuH)

Move / 3atpartbl Ha nepeesg 10 15 10 15
Total cost / ObLjan cToMMocTb nMpoekTa 1,085 2,150 850 1,525

per rentable sq m / Ha K8.m. apergyemoii niowaam, USD

FIT-OUT COSTS STRUCTURE, CLASS A

CTPYKTYPA 3ATPAT HA OTAENIKY O®UNCA KITACCA

Move Design

1% 4%
Furniture
21% Fit-out
works and
material
28%

TV, AV
systems
13%
Special
systems Engineering
6%
systems
27%

Source: Cushman>W akefield
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In the land market QI 2012 was a stable period with a tendency
toward growth. No significant fluctuations of demand, supply and
pricing were observed.

In the past quarter the traditional demand generators, i.e. industrial
companies, retained their leading position. In the real estate sector
developers of warehouse real estate were ahead of others in de—
mand for land in the Moscow Region. Motivating this development
activity are end users and expanding retail and logistic companies. If
possible, developers have prefered to implement their projects
within the boundaries of land plots acquired before the crises.

In June 2010 the state company “Rossiiskie Avtomobilnye

Dorogi” (Russian Highways Company) approved the law allowing
land near highways belonging to the company to be allocated for
mixed use services and development. According to this law there
are to be a certain amount of service zones on road junctions along
the Federal Highways to and from Moscow. Currently companies
and developers ready to invest into these development have a lim—
ited list of land plots adjacent to highway junctions approved by the
Russian Highways Company. Given this scarcity of appropriate land
plots prices are anticipated to grow. Land plots acquired earlier
without approved highway access can not be used for real estate
development, thus decimating the commercial value of such land.

Construction of bypass roads is the an option for developers who
have no approved exit on their development master plan.

However the fact that the construction of the bypass roads was

not calculated in many project budgets during the feasibility stage
may affect project profitability and decrease the attractiveness of
the project for operators.

PbIHOK 3EMJTA

MOCKBA

Mpoweawwmii | keaptan 2012 roga MOXHO OXapaKkTepu3oBaTb Kak
CTabunbHbIN C TEHAEHUMEN K pOCTY. 3HauYuTeNbHbIX KonebaHuin cnpo—
Ca, MPeANOXKEHNA U LIEH Ha PbIHKE 3eM/I1 OTMEYEHO He Bbino.

OCHOBHbBIMM FeHepaTopaMu Crpoca Ha y4acTkv B MockoBckoilt obnac—
TV NO—MPEXHEMY OCTaBaNnCh MPOU3BOACTBEHHbIE KOMMaHWW. B cekto—
pe KOMMepYecKo HeZJBUKMMOCTU — AeBenonepbl CKNagCKUX KOM—
MNIEKCOB, peanunsytoLLMe NPOEKTbI MOA 3aKa341Ka, KOTOPbIMU FMaBHbIM
obpasoM, SBNAOTCA TOPro.ble U SlorUcTUHeckue koMnaHuu. Mpu
3TOM, NP1 HANIM4YUU BO3MOXKHOCTH, AEBEIONEPDI MPEAMOYNTAIOT pas—
BMBaTb CBOM MPOEKTbI B PaMKaX yHacTKOB, Kyr/eHHbIX B JOKPU3UCHbIE
rogpl.

B nione 2010 ropa rocyaapcteeHHol koMnaHueii «Poccuitickue aBTo—
MOBunbHble foporuy Bbin yTBepxaeH PernaMeHT «pasMelleHna MHO—
royHKLIMOHasbHBIX 30H AOPOXHOrO CEPBMCA Ha ABTOMOGMIbHBIX
Aoporax [ocyaapcTeeHHomn koMnaHum «Poccuitckue aBToMoGuUnbHbIE
Aoporn». Cbesfbl M cepBUCHbIE 30HbI HA (efepanbHbIX Tpaccax Ha
nyT1 8 MOcKBy 1 U3 CTOMMLBI MOTYT BbITb OPraHW3OBaHbl CTPOrO Ha
y4acTtkax, onpeaenerHbix Pernamentom. Ceitvac, KoMnaHum xenato—
LLyie MHBECTVUPOBATL B AaHHbIN BUA YCIYT BbIHYXKAEHbI PacCMaTpUBaTh
OFpaHNYEeHHbIM CMINCOK YYaCTKOB MPUMBIKAIOLLMX K PerfaMeHTUpOBaH—
HbIM cbe3gaM. OYeBUAHO, YTO B TAKOM CUTYaLIMU UCKYCCTBEHHOTO
YMEeHbLUEHWS NPEeANOXKEHUsA, LieHa HA 3T Y4aCTKN NOAHUMETCA. YyacT—
KM, NprMobpeTeHHble paHee 6e3 COrNacoBaHHOMO Cbe3fa C TPacchl He
MOrYT 6bITb MCMOMb30OBaHbI NOA CTPOUTENLCTBO KOMMEPYECKOM He—
[BWKMMOCTU, TEPAA, TakM 0Bpa3oM, CBOKO KOMMEPYECKYIO MpuBne—
KaTenbHOCTb. PelueHneM ans BnagenbLes Takux y4acTkos Gyger
CTPOUTENBCTBO O6bE3AHBIX JOPOT.

ToT ¢akT, 4To CTPOUTENBLCTBO OGBLE3AHOM JOPOTU He Bbin YHTEHO Ha
3Tane TeXHMKO—3KOHOMNYECKOro OBOCHOBaHWA NPOEKTa, MOXET 3Ha—
YNTENLHO MOLLATHYTh S3KOHOMMKY MPOEKTa, a TakXe cZieNiaTb NpoeKT
MeHee npuBieKaTenbHbIM AnA OyAyLUMX pe3suaeHTOB C TOUKM 3peHus
NOTUCTUKM.

MOSCOW REGION AVERAGE INDUSTRIAL LAND
PRICE, MN USD / HA

CPEOHAA LIEHA | A 3EMITM B MOCKOBCKOWM
OBJTIACTU, MITH AOJJ1. CLLUA /TA

1,94
O 1,37

1,4
O Qumm=@ [ 4
\‘_\Jr 38

2007 2008 2009 2010 2011 2012F

Sonrce: Cushman & Wakefield

PRICE FOR INDUSTRIAL LAND IN
MOSCOW REGION BY DIRECTION

LIEHbI HA 3EMJA MPOMBILUJIEHHOIO
HA3HAYEHNA B MOCKOBCKOW OBJ1ACTUA

ROAD PRICE, mn

USD / ha

Dmitrovskoe shosse Al04 0.5-1.5
Yaroslavskoe shosse M8 05-1.5
Gorkovskoe shosse M7 05-12
Novoryazanskoe shosse M5 0.5-1.2
Kashirskoe shosse M4 06-1.5
Simferopolskoe shosse M2 08-1
Kaluzhskoeshosse shosse AlOI I-1.5
Kievskoe shosse M3 1-2
Minskoe shosse MI I-1.5
Novorizhskoe shosse M9 2-4
Leningradskoe shosse MI0 1.5-2.5

Source: Cushman & Wakefield
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The “Big Moscow” proposal is still under discussion. A 20% increase
in the price of some land plots has been declared in the context of
the vast residential development plans in the area, i.e. construction
of about 3 mn sq m of ecological, middle class properties. The in—
frastructural weaknesses of the future residential project being
constructed in rural greenfields is already evident. “Old Moscow”
remains the main labor market and work place for the residents of
the new Moscow, which means using the currently overloaded
transport arteries to the city (Kaluzhskoe, Simferopolskoe,
Kievskoe highways) will collapse to provide accessibility when the
residential properties will be inhabited.

The developers are hurrying to complete projects before the new
Moscow land de—facto will be administrated by the Moscow au—
thorities. The committee assembled by the Moscow Mayor and the
Administration of the Moscow Region will start the assessment of
the investment contacts. The procedure may take more than one
year and even if completed in the minimum timescale, will at best
result in delays in project commissioning, at worst in new encum—
brances for developers.

Within the former city boundaries supply growth may be expected.
In the beginning of 2012 the Land Department of Moscow listed
600 new land sites for the auction. According to new procedure set
in place land plots will be offered with the necessary “package” of
documents defining site boundaries, technical conditions and func—
tional profile. The leasehold tenure will be sold without investment
contract encumbrances.

Additionally, the supply of land sites within Moscow city limits may
grow due to acceleration of the Moscow Ring Railroad project. In
the course of this project a number of sites, suitable for retail, office
and hotel development linked to passenger stations will be allocated
from Russian Railways’ land bank. Due to these factors we do not
expect any significant growth of land prices in Moscow in the short—
term.

MpoaomkatoTca cnekynAaumMM Ha TeMy YBEIMYEHNA CTOUMOCTYU 3eMesib
«bonbLioi Mockebl». Ha HekoTopbie y4acTku 3asBnaetca 20—
MPOLIEHTHbIN POCT LIEH B CBA3M C MJIaHAMW CTPOUTENBLCTBA 3 MUANIMO—
HOB KBaZpaTHbIX METPOB XMJlbA S3KOHOM KJlacca Ha 3eMJIsiX HOBOM
Mockebl. 3asBneHHble NPOEKTbI OBELLatOT 3KONOMMYHOE, SKOHOMUY—
HOE XUIbe, OAHAKO Y)Ke cefHac O4EeBMAHA CIIOXKHOCTb PeLLeHUs MH—
pacTpyKTypHbIX NpobeM NPOEKTOB, KOTOPble BO3BOAATCA B
«4mnctom nosne». OCHOBHBIM PbIHKOM TPYAa AJA MOTEHLMATbHBIX MO~
KynaTeneit HoBocTpoek octaetca Mockea. BosmoxxHocTn TpaHcnopT—
HbIX apTepuii, a uMeHHo Kanyxckoro, CumMdepononbckoro n Knes—
CKOrO LLIOCCE HAXOAATCA Ha Npegene BO3MOXHOIO 1 efjsa fin GyayT B
COCTOAHUM OBecneynTb HOpMasbHYtO TPAHCMOPTHYHO AOCTYMHOCTb K
HOBbIM paiioHaM Mocksbl.

[eBenonepbl XWon HeABMKMMOCTM CMELLAT 3aBEPLUUTb MPOEKTbI K
MOMEHTY, Korga 3emns Ae—}aKTo nepenger B BeAeHUE MOCKOBCKUX
4nHoBHMKoB. Co3AaHHasA CTONMYHON M3pUEN U MOAMOCKOBHOMN agMU—
HWUCTpaLMen KOMUCCUS 3aiiMETCA NEPECMOTPOM UHBECTULIMOHHBIX KOH—
TpakToB. [epecMOTp MOXET 3aTsHyTbCA Ha cpok 6onee roga, HTo
FPO3UT KaK MMHUMYM CMeLLleHNeM CpOKa BbIBOAA obbekTa Ha PbIHOK, a
KaKk MaKCcUMyM Mosly4eHUeM OBPEMEHEHMI, He YHTEHHbIX SKOHOMUKOM
MPOEKTOB.

B npexxHMx rpaHu1Lax ropoAa TakkKe BO3MOXKHO YBENUHEHWUE Mpessio—
xeHua. B Havane 2012 roga [enapramMeHT 3eMenbHbIX pecypcoe Mo—
CKBbI NOArOTOBUM CNMCOK M3 600 y4acTKOB, KOTOpble MOCTYNAT Ha
pbiHOK. B oTnunume ot cyuiecToBaBLUei paHee NPaKTUKW AaHHbIE y4a—
cTku By AyT npefnaratbCA MakcuMManbHO cOPMUPOBAHHBIMU, T.€. C
onpeAeneHHbIMA rPaHULaMK 3aCTPOIKM, PYHKLIMOHAMBbHBIM Ha3HAYEHN—
€M, TexHu4eckumu ycnosusamu. Npasa apeHabl 6yayT npogasatecs 6e3
o6peMeHeHNA B BUAE UHBECTULIMOHHOTO KOHTPaKTa.

KpoMe Toro, npesinoxeHune y4acTKoB B YepTe ropo/ia MOXeT yBesiu—
YUTBCA 32 CHET aKTMBM3aLummn npoekta Mockosckoit Konbuesoi XKe—
nesHoit [loporu. B pamkax npoekta MKX/ n3 cocrasa 3emens PXK/]
GyayT BbIAENATLCA YHACTKU ANA CTPOUTENLCTBA TOProBoit, odpucHOM 1
XKUNOMN HeABKMMOCTU B MECTAX YCTPOMCTBA MACCAXUPCKUX CTaHuui. B
CBA3M C [JaHHbIMM aKTOPaMM, B KPaTKOCPOYHOM NEPCNeKTUBE Mbl He
OXWAaeM pocTa LieH.

PRICE FOR INDUSTRIAL LAND IN MOSCOW REGION
LIEHbI HA 3EMJTA MPOMBILUJTIEHHOIO HASHAYEHUA
B MOCKOBCKOW OBJIACTU

Sonrce: Cushman & Wakefield

DISTANCE FROM MKAD PRICE, mn USD / ha

15 km 0.6-08
30 km 04-06
50 km 03-05

Source: Cushman & Wakefield
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With a positive growth of 10% RevPAR across the city in 201 | over
the previous year, the Moscow hotel market is again showing good
operational returns. As ever, the first quarter of a new year is a
nervous period for hotels and can provide a decent indicator of
things to come over the rest of the year.

Last year saw the new properties of Lotte, Radisson Royal
(Ukraine) and Renaissance Moscow Monarch Centre complete their
first full years on the market and this year we will see full impact of
the InterContinental and Courtyard Moscow Paveletskaya on their
respective segments. New openings are expected from Azimuth,
Ramada and Novotel through 2012 to add to the already newly
opened Mercure at Smolenskaya.

Overall the year has started well in Moscow for mostly all segments.

The breakdown per segment follows, and overall the city is running
12% higher in RevPAR than over QI in 201 I. This comes from an
8% increase in occupancy and a 4% growth in ADR.

It is interesting to look at the differences in average rates between
the segments. The results in QI are quite similar to the full year
results last year. The luxury segment trades at 15% to 18% above
the upper upscale segment, which in turn is 37% to 40% above the
upscale segment, which is a mere 2% to 5% above the upper mid—
scale segment that runs 15% to 20% above the midscale segment.

Upscale hotels are still caught in a price battle with upper midscale
hotels and are unable to close the considerable gap in price to the
upper upscale segment. The gap from luxury down to upper upscale
is reasonable as a percentage but could be higher and certainly the
upper level of ADR in the city can grow further.

The luxury segment is running flat to last year, with a 1% increase
in occupancy and |% drop in ADR. The results for the same period
in 201 | over 2010 saw a similar picture. Typically the second quar—
ter is far stronger for this segment which struggles to reach even
40% occupancy in January.

FOCTUHWNYHBIN PbIHOK

MOCKBA

Mocne 10%—Horo pocta RevPAR (goxoaHocTb Ha Homep) B 201 |
roAy B Lie/IOM MO ropoAy rOCTUHWYHbINA pbIHOK MOCKBbI BHOBb JEMOH—
CTPUPYET NONOXUTENbHblE pesyrbTathl. [1epBbiit KBapTan TpaguLMOH—
HO AE€PXXUT UrPOKOB FOCTUHWYHOTO PbIHKA B HAMPHKEHWUN: MO TOMY,
HACKOJbKO BbICOKW OMEpaLMOHHbIE MOKa3aTeNM rOCTUHUL, 32 NepBble
TPU MecAL, MOXHO CyAUTb 06 UX AeATeNbHOCTU Ha roj Briepea.

2011 rog ctan nepebiM NOJHLIM OMEPALMOHHBIM FOAOM ANA TaKUX
HEeJaBHO OTKPbIBLLMXCA rOCTUHML, Kak Lotte, Radisson Royal (GbiBLuas
«YkpauHay) u Renaissance Moscow Monarch Centre. B atom roay
Mbl YBUZMM, KaKoe BJIUAHWE B CBOUX CEMEHTaX PbIHKA OKaXyT TaKue
roctuHuubl, kak InterContinental u Courtyard Moscow Paveletskaya.

B 2012 ropy oxwupaetca oTkpbiTve roctuhny, Azimuth, Ramada u
Novotel. B mapTe Ha CMoneHcKoi nnowaam oTkpbiica otens Mer—
cure.

B uenom 2012 roa Havanca 6naronony4Ho NpakTU4eckn Anis Bcex
CEerMeHTOB FOCTUHUYHOTO pbiHKa cTonmubl. C Havana roga B LenoM no
Mockse Habntopaetca poct nokasatens RevPAR Ha 12% no cpasHe—
HUIO C aHaJIOrMY4HbIM NEPMOAOM NPOLLMOro roaa Gnaroaapsa ysenuye—
Huto 3arpyskun Ha 8% m ADR (cpeaHuin Tapud) Ha 4%.

WHTepecHo oTMeTUTb pasHuuy B Tapudax no cermeHtaM. Pesynbratsl
nepsoro keaptana 2012 roaa Mano oTAnYatoTCA OT Nokasatenel non—
Horo 201 | roga. CpeaHuit Tapud B rocTUHULIAX KaTeropum JIFOKC Ha
15%—18% Bbile Tapuda rocTMHUL, BepXHero npefena BepxHei LieHO—
BOI KaTeropuu, KOTopble, B CBOIO O4epesb, NpeasiaratoT Tapud Ha
37%—40% BbliLe, 4eM rOCTUHWLIbI BEPXHErO LIEHOBOrO CEMMEHTa, a OHU
BCero Ha 2%—5% f[opoxe rocTMHWL, BepXHero npefena cpefHen ue—
HOBOW KaTeropuu.

CpepaHuin Tapud B rOCTUHULIAX CpefHelt LIeHOBOM KaTeropum Hxe
Tapuda rocTUHWL, BEpXHero npeAesna cpeAHeli LIeHOBOM KaTeropumn Ha
15%-20%.

MOSCOW LUXURY SEGMENT QI 2012 YOY
FTOCTUHWLIbI KATETOPUWM  TIIOKC | KB 2012%*

20,000 - 70%

16,000 [ 6%
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12,000
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4,000 45%

40%
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Source: STR Global, Cushman & W akefield

MOSCOW UPPER UPSCALE SEGMENT QI 2012 YOY

FTOCTUHWLIbI BEPXHEFO M PEAEMA BEPXHEWM LIEHOBOWM
KATEFOPUM | KB 2012*

12,000 - r 80%
75%
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Sonrce: STR Global, Cushman & Wakefield

* Onepaynorrsie nokazaresm rocrmrmy 8 | k8.2012 roga 8 cpasHerm ¢
aHA/IOMMYHbIM EPHOZOM MPEALIAYLUNX FOF0B
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The upper upscale segment had a dip in performance at the start
of 201 | due to the addition of new hotel stock to the group. This
year has seen the result of a full year’s trading in 2011 for the new
hotels added to an impressive growth in rate and occupancy. In fact
the RevPAR figure of RUR 6,300 is the highest in this segment for
QI since 2007.

The upscale segment has posted the highest QI occupancy since
we began tracking results. With rate flat to last year this has re—
sulted in a RevPAR growth in QI of 13%. Rate has still some way to
go to reach pre crisis levels but with impressive occupancy the op—
portunity presents itself for some hotels to yield rate going forward.
There is still quite some distance in ADR between the upscale and
upper upscale segments (almost 40%). Until this segment manages
to push rates, all hotels below will be unable to increase either.
There clearly is a gap but not perhaps the appetite in the market as
yet.

The upper midscale segment has had an impressive 8% RevPAR
growth in QI of 2012 over the same period in 201 1. Continued
growth in occupancy as well as in rate sees the actual RevPAR run—
ning almost the same as that of the upscale segment and is almost
the same now as in the peak year of 2008.

MOSCOW UPSCALE SEGMENT QI 2012 YOY

FOCTUHWLIbI BEPXHEA LIE HOBOW KATETOPUIA | KB. 2012%
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Source: STR Global, Cushman & Wakefield

[oCTUHWLbI BepXHEit LIeHOBO KaTeropum NO—MpexXHEMy KOHKYpUPYIOT
B Tapudak C rocTMHULAMKU BEpXHEro Npeesna cpefHei LLIeHoBOW KaTe—
rOpuM 1 He MOTyT MPUBAM3UTLCA MO LieHe K cieaytoLeMy, 6onee Bbl—
COKOMy LIeHOBOMy cerMeHTy. PasHuua B Tapude rocTUHWL, KaTeropum
NOKC U BEPXHEro npegesia BEpXHeil LIeHOBOW KaTeropum BrosiHe Hop—
MasibHa, HO Morna Bbl 6bITb 6onblUE, 1, B ClTyYae ee yBENMYEHWSA, Mak—
CWManbHbIi Tapud B ropoae MOXKET BbIpacTu.

JlioKCOBbIN CErMeHT AEMOHCTPUPYET MPaKTUYECKW TaKue XKe noKa—
3aTenu, Kak U B aHanormyHoM nepvoge 201 | roga: 3arpyska B nepgom
KBapTasne yBenuuunach ymiwb Ha 1%, a cpegHwit Tapud yMeHbLIMCA Ha
1%. AHanornyHas TeHAeHuMA HaGnoAanack U B NEPBOM KBapTane

201 | roga. Kak npasuno, BTopoii KBapTan A/ FOCTUHUL, AaHHOW Lie—
HOBOIA KaTeropum cknagpisaetcsa 6one yaaqHo, YeM nepebiit, Korga B
AHBape UM efBa yaaertca goctuyb 40% 3arpysku.

B Havane 201 | roga roctuHuupbl BEpXHEro npeaena BepxHen
LLeHOBOM KaTeropum rokasanm yxyALeHne onepaLmoHHbIX NoKasa—
Tenei U3—3a NOABMEHWSA Ha PbIHKE HOBbIX FOCTUHWL, 3TOM KaTeropuu. B
3TOM rOAy Y>Ke BUAHbI pesynbTaThl UX AEATENHOCTU 32 NOJMHbIN One—
PaLMOHHbIN FOA, KOTOPbIE MPUBENM K 3HAYUTENBHOMY POCTy Tapuda u
3arpysku B nepeoM Keaprare. [okasartenb JOXOAHOCTU HAa HOMep AJiA
aHasIorMyHOro NepuoAa AOCTUN MakcuManbHoro 3Haderns ¢ 2007 roga
1 coctasun 6 300 py6neii.

[ocTMHULBI BEpXHEro LLeHOBOro CerMeHTa NpoAeMOHCTPUPOBaU
CaMblii BbICOKMIA ypoBeHb 3arpy3ku ¢ 2003 ropa (MOMeHTa, Kak Mbl
Ha4anu OTCNeXMBaTh AaHHble Mo pbiHKy). C y4eToM Toro, 4to cpea—
HWI Tapud MO CPaBHEHMIO C MPOLLMbIM FOJOM He U3MEHUACA, 3TO NpU—
BEJIO K POCTy AOXOAHOCTU Ha HoMep Ha |3%. CpeaHuit Tapud elle He
ZOCTUr JOKPU3NUCHOTO YPOBHA, OAHAKO TaKas BbICOKaA 3arpyska Aaer
XOPOLLYIO BO3MOXXHOCTb HEKOTOPbIM FOCTUHULIAM NOMbITaTbCA NOAHATL
Tapud. Bce ele Habntogaetca 60MbLLUON paspbis B cpeaHeM Tapude
FOCTUHWL, BEpXHEM LIeHOBOM KaTeropumn 1 BepXHero npejena BepxHero
LieHoBoro cerMeHTa (noytu 40%).

[o Tex nop, noka rocTUHWLbI 3TO CErMeHTa He YCTaHOBAT Gonee Bbl—
COKUe Tapudbl, 3TO He YAACTCA cAenaTh U roCTUHULIAM Gornee HUBKMX
LieHoBbIX KaTeropuii. O4eBUAHO, YTO pasHULa Mexay TapudamMu
cnuKoM GorbLuas, HO Crpoc elle HeJOCTaTOuHO BbICOK AJ1A ee CO—
KpaLLieHus.

MOSCOW UPPER MIDSCALE SEGMENT QI 2012 YOY

FTOCTUHWLIbI BEPXHETO M PEAENA CPEAHEN LIEHOBOM
KATETOPUM | KB. 2012*
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MOSCOW MIDSCALE SEGMENT QI 2012 YOY

TOCTUHWLIbI CPEOHEN LIE HOBOW KATEFTOPUM | KB. 2012%
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Sonrce: STR Global, Cushman & Wakefield

* Onepaynorrsie nokazaresm rocrmrmy 8 | k8.2012 roga 8 cpasHerm ¢
aHA/IOMMYHbIM EPHOZOM MPEALIAYLUNX FOF0B
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The midscale segment has reported figures flat to the same pe—
riod of last year, although the change in mix was more dramatic
with a 9% drop in occupancy and a 9% growth in ADR. It would
appear that an aggressive rate strategy for the hotels in this segment
has pushed some clients outwards to non—branded properties.

SAINT-PETERSBURG
The first quarter in St. Petersburg has seen a growth in occupancy
across the segments but quite a dramatic drop in ADR.

Occupancy has continued to grow in the luxury/upper upscale
segment since the drop in 2008/09. The growth though in rate
seen in 201 | has been reversed this year. The result is an overall
growth in RevPAR of 8% owing to the 30% increase in occupancy.

The steady occupancy growth from 2009 has continued in the up—
scale segment, with another 10% added to the numbers of QI
2012. The issue here is that ADR was reported for the segment at
only RUR 3,900 — a drop of 15% over the same time last year and
the lowest figure for Q1 yet. The resulting drop of 15% in RevPAR
is somewhat concerning.. The midscale segment posted results
flat to 2011 QI, with a slight change of 4% more in occupancy and
2% less rate.

ST. PETERSBURG LUXURY/UPPER UPSCALE SEGMENT
Ql 2012 YOY

FTOCTUHWLBI KATEFTOPU  JTKOKC/ BEPXHEIO MPEOESTA
BEPXHE LIEHOBOW KATErOPU | KB. 2012*

9,000 - Source: STR Global, Cushman & Wakefield
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B nepsom keaptane 2012 roga B roctvHMuax BepXHEro npeaena
cpepHeN LLeHOBOW KaTeropmm 6b11 OTMeYeH 3HauMTESbHbIA POCT
RevPAR: Ha 8% no cpaBHeHuto ¢ aHanoruyHeiM neprogom 201 | roga.
PocT Tapuda 1 3arpysku npuBogAT Kk TOMy, YTO [OXOAHOCTb Ha HOMEp
B 3TOM CErMeHTe MpaKTUYEeCKM BbILLITa Ha JOKPU3NCHBIA YPOBEHb Ca—
Moro ycnewHoro 2008 roga.

B cpeaHeM LleHOBOM cerMeHTe Habnoaanach TeHAEHLMA, Xapak—
TepHas AnA JIIOKCOBOroO CErMeHTa B MEPBOM KBapTase TeKyLLero roga:
yMeHbLUEeHWe 3arpysku Ha 9% Gbino cbanaHcMpoBaHO pOCTOM cpefHe—
ro Tapuda Ha 9%. ArpeccuHas cTpaterus yenvyeHus Tapugos B
[laHHOM CErMeHTe 3aCTaBU/a HEKOTOPbIX K/IMEHTOB BbIOUpaTh HeGpeH—
ZMPOBaHHbIE FOCTUHMLIbI.

CAHKT-TIETEPBYPI

B nepeom keaptane 2012 roaa Ha rocTuHnuHoM pbiHke CeBepHoi
cToNMUbI ObIT OTMEYEH POCT 3arpy3Kku U JOBOJbHO Cepbe3Hoe Maje—
Hue cpegHero Tapuda.

MNocne nagenus 3arpysku B 2008—-2009 rogax B HacTosLlee BpeMs B
rocTMHULIAX CerMeHTa JloKc/BepxXHero npeaene BepxHen Le—
HOOW KaTeropum npojoskaeT Habnogatbea ee poct. OgHako
poct Tapuda, koTopbiit 6b1n otMeueH B 201 | rogy, npekpatuncs. B
pesynbrate RevPAR Bbipoc nuwub Ha 8% Gnaropapa 30%—Homy yse—
JINHEHUIO 3arpy3Ku.

B roctuHMuax BEpXHEN LLeHOBOM KaTeropmm npojoskaeTcs cra—
OGUNbHBIN POCT 3arpy3ku, KOTopbIit Hadanca nocne 2009 roga, v B
NnepBOM KBapTasne Tekyluero roga coctasun |0%. TpeBoxHbIM TpeH—
ZOM ABJIAETCA TO, YTO cpeAHuit Tapud ynan Ha |5% no cpasHeHuto ¢
aHanornyHbiM nepuogom B 201 | rogy u cocrasun 3 900 py6neit —
caMblit HU3KMi pesynbTat ¢ 2008 roga. B pesynbrate goxoaHOCTb Ha
HOMEp B FOCTUHULIAX AaHHOTO cerMeHTa cokpatunack Ha |5%.

OnepauyoHHble NMOKa3aTenu rocTUHUL, CPEAHETO LIEHOBOTO Cer—
MEHTa NPaKTUYECKU He OT/INYAIOTCA OT MPOLUIOTOAHMX 32 aHaoMy—
HbIM NepUOA: 3arpy3Kka Bblpocna Ha 4%, a cpeaHwii Tapud cokpatunca
Ha 2%.

ST. PETERSBURG UPSCALE SEGMENT QI 2012 YOY
TOCTUHWLIbI BEPXHEA LIE HOBOW KATETOPUM | KB. 2012*
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ST. PETERSBURG MIDSCALE SEGMENT QI YOY

FOCTUHWLIbI CPEAHEM LIE  HOBOWM KATEFOPMM | KB. 2012*
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* Onepaynorrsie nokazaresm rocrmrmy 8 | k8.2012 roga 8 cpasHerm ¢
aHA/IOMMYHbIM EPHOZOM MPEALIAYLUNX FOF0B
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MOSCOW MAIN MARKET INDICATORS
2012
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Ql Q2 Q3 Q4

Office class A $460 $480 $500 $540 $600 $710 $930 $1,090 $710 $640 $740 $750
Office class B (B+ and B-) $420 $390 $390 $450 $470 $530 $630 $810 $510 $420 $460 $520
Retail* $1,400 $1,370 $1,545 $1,260 $1,600 $1,950 $2,600 $3,200 $2,300 $2,300 $2,400 $2,500
Woarehouse Class A $140 $140 $130 $137 $128 $136 $130 $140 $105 $110 $135 $135
Woarehouse Class B $80 $88 $109 $124 $123 $121 $117 $125 $90 $92 $130 $130
Office Class A - - - 13.5% 12.5% 8.5% 7.5% 12% 13% 9% 8.5% 8.5%
Retail prime shopping centers - - - 13.5% 12.0% 9.5% 9% 12% 13% 10% 9.25% 9.25%
Woarehouse Class A - - - 16.0% 14.0% 10.5% 9.25% 13.0% 14% 10.5% 10.5% 10.5%
Office class A 200 230 370 500 603 742 998 1,348 1,760 2,043 2,348 2,370
Office class B (B+ and B-) 2,140 2,510 3,040 3,620 4,360 5,000 6,300 8,170 9,140 9,900 10,190 10,279
Retail (quality shopping centers) 170 480 620 970 1,340 1,680 1,900 2,280 2,850 3,270 3,450 3,380
Warehouse Class A 95 144 531 744 1,080 1,943 3,129 3,723 4,352 4,801 4,933 5,106
Woarehouse Class B 522 580 970 1,326 1,664 1,789 1,978 2,060 2,109 2,157 2,264 2,284
Office class A 0.9% 1.3% 0.9% 2.3% 1.6% 3.3% 3.4% 10.6% 21.1% 19.9% 17.8% 16.2%
Office class B (B+ and B-) 0.2% 0.3% 0.2% 1.9% 4.0% 2.9% 4.2% 6.0% 11.0% 11.4% 11.1% 13.3%
Retail** - - 1.6% 1.3% 0.7% 0.7% 1.0% 3.0% 5.0% 2.1% 0.4% 0.6%
Woarehouse Class A 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 10.5% 8.0% 1.0% 1.0%
Warehouse Class B 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 5.9% 6.1% 1.5% 1.2%
Office class A 40 66 84 175 175 308 551 531 203 419 661 118
Office class B (B+ and B-) 235 333 553 590 823 832 994 1,243 527 864 1,270 239
Retail - - - - - - - - - - - -

Warehouse Class A*** - 48 380 208 329 846 1,162 582 247 524 465 636
Warehouse Class B*** - 57 382 348 331 123 185 80 -33 40 205 232
Office 65 5 99 272 164 1,244 1,719 3,344 1,998 3,283 3,322 73
Retail - - - 1,300 973 2,225 2,336 2,076 30 459 2,044 1,240
Woarehouse - - - - 186 622 723 110 - 8l 1,080 78

Sonrce: Cushman & W akefield
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