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With 1,700 RUR separating average rates in the midscale and up—
scale segments it is hard to see where any further rate growth can
come from unless the upscale segment is able to bridge the gap
between themselves and the upper upscale segment. The entire city
is very tight on rate between the main segments. It needs some
movement from both the luxury and upscale segments to help
spread the rates. With new hotels coming each year and hotels very
aware of price sensitivity it is hard to predict any major movements
in rate over the next 12 months. Occupancy though is very strong
in most segments — at record levels in fact — so conditions are per—
haps right for some bold moves.

The luxury segment demonstrated a minor 3% occupancy drop
to the same time period last year, but in a city where almost all
other hotels are increasing occupancy it is against city trend and
follows on from two straight years of occupancy growth for the
segment. There is still no distinct luxury segment in Moscow and
the city really needs to see some new supply at the top end to help
drive rates higher. The weight of corporate travelers and lack of
individual high—end tourists also puts a cap on this segment.

The upper upscale segment offers high level accommodation in
central locations that given the rate correction in 2009 (ADR fell
from 13,200 RUR in 2008 to 9,900 RUR in 2009) seems to be more
in tune with the market than the luxury hotels. RevPAR so far in
2012 is almost 22% up on 201 | figures and is the highest since 2008
(and is only 1,000 RUR below the RevPAR of the luxury segment).

The occupancy graph in the upscale segment shows an interesting
picture. From 2004 until 2007 there was a drop in occupancy each
year as average rates were pushed to levels that today are far from
achievable. The corrections in rate in 2009 during the crisis have
allowed the occupancy to once again climb annually. 2012 occu—
pancy is beaten only by 2004. Rate is still highly sensitive in this
segment but with such high occupancy there is scope to grow rate
step by step.

MOCKBA

Hebonbluas pasHuua Mexxay cpefHUMU TapudaMn rocTUHUL, CpeHero
1 BepXHero LieHoBbIx cerMeHToB — | 700 py6neit — cTasuT nog co—
MHEHWe BO3MOXXHOCTb JasbHeillero pocta Tapugos. ST1o byaer 3a—
BUCETb OT TOrO, YAACTCA /X FOCTUHULIAM BEPXHel LIEHOBOI KaTeropum
NpUBU3UTLCA MO YPOBHIO LieH K 6onee BbICOKOMY CerMeHTy
(rocTvHUUaM BbicLIEro NpeAena BepXHei LIeHOBOI KaTeropum). B
LieSIoM MO ropofy pasHuua Mexzy TapugaMn pasimyHbIX LIEHOBbIX
CErMeHTOB OY4eHb HesHauMTesbHaA. HYTobbl 6onee AocTynHble rocTn—
HULbI CMOTIA YBENUYUTbL CBOM Tapudbl, FOCTUHULIAM Kacca NOKC U
BEpPXHel LIeHOBOM KaTeropunm HeobXoAMMO KNOAHATL MAaHKy». Y4nu—
TbIBas, YTO Ha PbIHKE €XEroAHO MOABMAOTCA HOBbIE FOCTUHULIbI U
COXPaHAETCA YyBCTBUTENBHOCTB K LieHe, B Giwxaniume |2 Mecaues
BPAA N NPeABUAATCA Cepbe3Hble U3MeHeHWA B Tapudax. YTo Kacaertca
3arpysku, To B 6OMbLUMHCTBE CErMEHTOB 3TOT NOKasaTesNb JOCTUraeT
PEKOPAHO BbICOKOrO YPOBHS, YTO cO3aeT GnarornpuaTHble YCioBus
ANA JanbHeMLWnX cepbesHbIX AeNCTBUNA.

B cermeHTe niokc nageHune 3arpysku Ha 3% No CPaBHEHUIO C aHaoO—
MMY4HBIM NEPUOAOM NPOLLIOrO roAa He3HAYUTESNbHO, HO C Y4eTOM
TOrO, YTO NPaKTUYECKU BO BCEX OCTasbHbIX rOCTUHULEAX MocKBbI Ha—
6nroaaeTca pocT 3arpysku, 3TO NPOTUBOPEYUT obLieropoackoMy
TPEHAY M NPOUCXOAMUT BOMPEKU POCTY 3arpysku B JaHHOM CErMeHTe Ha
npoTAXeHun 2 npolusbix neT. B cTonuue Bce ele oTcyTcTByeT YeTKO
BbIPaXKEHHbI JIIOKCOBBIN CErMeHT, U Ana pocTa TapudoB ropoay He—
06X0MMO OTKPbITUE HOBbIX FOCTUHWL, TOMOBOrO cerMeHTa. [peo6b—
najjaHne KOprOpPaTUBHbIX KIIMEHTOB U HEJOCTATOK UHAMBUAYANbHBIX
TYPUCTOB TaKkXXe OrpaH1yMBaeT BO3MOXKHOCTU pOCTa TapugpoB B 3TOM
cerMeHTe.

locTuHMLBI BbICLLEro Npefena BepxHen LLeHOBOW KaTeropum
npeAnaratoT Ka4yecTBeHHOe pasMellieHMe B LIeHTPe ropoga U, C y4eToM
PbIHOYHOM KOppeKkTUpoBKY (cpeaHuit Tapud ynan ¢ |3 200 py6neii B
2008 rogy Ao 9 900 py6neit 8 2009), 60nbLue COOTBETCTBYIOT C/IO—
XUBLLMMCA PbIHOYHBIM YCIIOBUAM, HEXENM roCTUHMLbI Knacca sitoke. C
Havana roga JOXOAHOCTb Ha HOMep npeBbillaeT nokasartenm 201 |
rofia noyT! Ha 22% v aenaetca MakcumansHol ¢ 2008 roga, npu sTom
nvwsb Ha | 000 py6neit Hike, 4eM aHANIOMUYHBIM NOKasaTesb rOCTU=
HWL, JIFOKCOBOTO CErMeHTa.

MOSCOW LUXURY SEGMENT QI-Q3 2012 YOY
FOCTUHWULIbI KATETOPUW JTIOKC, 1-3 KBAPTAJ1 2012%*
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MOSCOW UPPER UPSCALE SEGMENT QI1-Q3 2012 YOY

FOCTUHWLIbI BEPXHEFO MPEAEMA BEPXHEW LIEHOBOW
KATEFTOPUW, |-3 KBAPTAJ 2012*
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* Onepaymnonrbie nokasaresm rocturmy 3a nepssie 9 mecayes 2012 roga k
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The upper midscale has gained some rate and occupancy this
year. With rate climbing slightly for the 3rd straight year it is clear
that this segment has somewhat hit the peak of achievable rate.
There is a 30% difference in ADR to the segment below and that is
clearly attractive for some guests who had previously stayed in this
slightly higher segment. The only possible rate growth here could
come from a push via the midscale segment or more likely from the
push upwards in the upscale segment. There is only 400 RUR dif—
ference in ADR between the upscale and upper midscale segments.

The midscale hotels have seen a decent 12% RevPAR increase
this year to date (mostly on occupancy) and again rely very much on
hotels in upper segments to drive their rates to be able to drive any
further rate growth themselves.

MOSCOW UPPER MIDSCALE SEGMENT QI-Q3 2012 YOY
FOCTUHWLbl BEPXHEFO MPEAENA CPEAHEN LIEHOBOM

KATEFTOPUW, |-3 KBAPTAJ 2012*
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IMpu aHanuse rpacdvika 3arpysku rOCTUHUL, BEPXHEFO LLEHOBOTo
cerMeHTa cknagpiBaerca uHTepecHas kaptuHa. C 2004 no 2007 rop
HabnloJanock exeroHoe CHUXXEHWE 3arpysku, MOCKOJbKY Tapudbl
HaMHOro MPeBbILLIANIA MaKCUMATILHO JOCTUKUMBIE B HACTOALLIEE BPEMA.
Mocne kpusnca B8 2009 roay Tapudbl Gb1IM CKOPPEKTUPOBaHDI, U3
ropa B ro, Habnoanca pocT 3arpysku, U pakTU4ecKu B HacTosALee
BpPEeMA 3arpyska AOCTUrNa MaKCUMASIbHOTO YPOBHA 3a BCe Mpe/iblayLine
rogp! (3a ncknoyermem 2004 roga). B gaHHOM cermenTe Tapud Bce
ellie O4eHb YyBCTBUTESIEH, HO MPY TaKOWi BbICOKOM 3arpyske ecTb BO3—
MO>KHOCTb MOCTENEHHOro yBenm4eHua Tapuda.

B sToM roay sarpyska u cpefiHuit Tapud rocTUHUL, BEpXHEro npe-=
Aena cpefHeN LLeHOBOWM KaTeropum HeCKOMbKO BbIpOCN. TpeTuii
roa noApaz, cpefHuin Tapud B rOCTUHULIAX AAHHOrO CErMeHTa NLLb
HEMHOrO yBE/IMYMBAETCA, YTO CBMAETENbCTBYET O AOCTUXKEHUN MaK—
CMManbHO BO3MOXHOTO AJ1A AaHHOTO cermeHTa Tapuda. CpegHuin
Tapud B rocTUHULIAX CpefHell LieHoBOW KaTeropumn Ha 30% Hibke, YeM
B FOCTMHULIAX PacCMaTPUBAEMOrO CErMeHTa, YTO AeNaeT ero oueHb
npvBNeKaTeNlbHbIM ANA TeX TYPUCTOB, KOTOPbIE paHbLUe MpeAno4uTanm
pasMeLlieH1e B FOCTUHMLIAX BEPXHEro npejiena cpeaHeil LLeHoBO
KaTeropuu. [o3ToMy eAMHCTBEHHBIM CNOCOGOM NOBLICUTL Tapud B
ZlaHHOM CerMeHTe Mor 6bl CTaTb POCT TapuQOB B COCEAHUX CErMeH—
Tax: 6onee AOCTYNHOM cerMeHTe roCTUHUL, CpefiHeit LieHOBOM KaTero—
pUM 1 ocobeHHo B Gonee JOPOroM BepxXHeM LiegHOBOM cerMenTe. Pas—
HWLA MeX Ay CPeAHUM TapudOM FOCTUHUL, BEPXHErO LIEHOBOTO cer—
MEHTa W FOCTUHWL, BEPXHEro npeAena CpeHeit LIeHOBOM KaTeropum
cocraenset Bcero 400 pyGneii.

C Hayana roga fOXOAHOCTb Ha HOMEp B FOCTUHULIAX CPEAHEro ue—
HOBOTO CErMEHTA MO CPABHEHWIO C aHASIOMMYHbIM NEPUOLOM NPO—
wnoro rofa ysenuuunacb Ha 2% (B OCHOBHOM, 3a cHeT pocTa 3a—
rpysku). BoamoxHocTb yBenmumsath Tapudbl B FOCTUHULAX A4aHHOTO
CerMeHTa TakxKe 3aBUCUT OT AUHaMUKKM TapudoBs 6oree BbICOKUX Lie—
HOBbIX CErMEHTOB.

MOSCOW UPCALE SEGMENT Q1-Q3 2012 YOY

FrOCTUHWLLbl BEPXHEW LIEHOBOW KATEIFOPUW, 1-3 KBAP—
TAJ1 2012%*
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MOSCOW MIDSCALE SEGMENT QI-Q3 2012 YOY

rOCTUHWLbI CPEOHEN LIEHOBOW KATETOPUMW, 1-3 KBAP-
TAJIl 2012%*
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Occupancy in St. Petersburg continues to recover and grow with
best ever year to date occupancies recorded in both upscale and
midscale segments and the return of the luxury segment in the city.

With the best year to date occupancy since 2008, the luxury seg—
ment seems to have been lifted this year in St. Petersburg. Rates
are lower compared to last year figures and still well below the
peaks of 2008, offering guests better value for quality products. The
opening of the W also seems to have lifted the segment.

The upscale hotels have seen a boost of occupancy of 10% bal—
anced out by a rate drop of 17%. It seems that the opening of rec—
ognizable mid—market brands in the city has allowed guests to push
harder on prices in this segment. With a good annual occupancy this
year (63% year to date is the highest since 2008) there should be
hope for some rate improvements in this segment in 2013.

A 67% year to date occupancy is again the highest the midscale
segment has ever seen and with average rates more or less flat
since 2010, this segment will certainly benefit from any rate growth
coming in the upscale segment in 2013.

ST. PETERSBURG LUXURY/UPPER UPSCALE SEGMENT
Ql-Q3 2012 YOY

FTOCTUHWULIbI KATEFTOPUW JIOKC/ BEPXHEFO MPEAESA
BEPXHEM LLEHOBOW KATEFOPUW, |1-3 KBAPTAJ1 2012%
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CAHKT-TIETEPBYPI

3arpyzka roctunuy, CaHkr—[eTepbypra npofosmkaer BoccTaHaBIM—
BaTbcA. [1o cpaBHEHMIO € MPOLUMbLIMU roAaMu 3a nepeble 9 MecsLes
2012 roga B BepXHeM U CpeJHEM LIEHOBbIX CErMeHTax Obinu JocTur—
HYTbl MaKCUMasibHble 3HAYEHWsA 3arpy3Ku, NIFOKCOBbIE FOCTUHMLBI TaKXKe
CHOBA MOKa3bIBAOT BbICOKWE OMepaLMOHHble MoKasaTenu.

3a 3 keapTana 2012 roga 3arpyska rocTMHUL, KaTErOpuM JIOKC JOC—
TUI/a CaMOro BbICOKOTO YpOBHs, HaunHas ¢ 2008 roga. Mo cpasHeHuto
C MpOLLbIM FOAOM CpeAHUI Tapud ynan, U OH BCE ellie HAMHOTO HU—
)Ke cBOero MakcuMyMa, gocturHytoro B 2008 rogy. Takum o6pasom,
roct CeBepHOI CTOMMLBI MOJTyHatOT BLICOKOE Ka4ecTBO NO NpueM—
neMoit LeHe. OTKpbITUE rocTUHULBI VWV TakKe NMOBAMANO Ha JIFOKCOBbIN
CErMeHT, B Lie/IoM NPUNOAHAB NaHKy.

B rocTuHMLax BEpXHEro LLeHOBOro CErMeHTa pocT 3arpy3ku Ha
10% 6bin c6anaHcMpoBaH cHUXXeHneM cpegHero Tapuda Ha | 7%. Mo—
SIBNIEHME Ha PbIHKE HOBbIX FOCTUHUL, CPeJHEN LIEHOBOI KaTeropum
NPUBENIO K HEKOTOPOI KOPPEKTMPOBKE TapubOB B JAHHOM CErMeHTe.
YuunTbIBan BbICOKUI YPOBEHb 3arpy3ku (32 nepeble 9 MecALeB € Havana
2012 roga oHa cocTaenseT 63%, Y4TO ABNAETCA CaMbIM BbICOKWUM MOKa—
3atenem ¢ 2008 roga), ecTb ocHoBaHuA nonarats, 4to B 2013 roay
cpeAHuit Tapud MOXET BbIPACTU.

B roctuHMLax cpeAHEro LLeHOBOrO CErMeHTa 3arpyska 3a nepsble
3 keapTana 2012 ropa cocrasuna 67%, YTo ABNAETCA PEKOPAHOWM
umdpoit ana fanHoro cerMeHTta. CpeaHuii Tapyud Ha NPOTHKEHUU
nocneaH1x 3 neT npakTuyecku He MeHanca. MoTeHUmManbHbIn pocT
Tapudos B 6onee goporux roctuhmuax B 2013 rogy onpegenexHo
MOMOXET U FOCTMHULAM JAHHOMO CEMMEHTA YJTyuLUUT CBOM OnepaLm—
OHHble MoKasaTesnu.

ST. PETERSBURG UPSCALE SEGMENT QI-Q3 2012 YOY
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ST. PETERSBURG MIDSCALE SEGMENT QI1-Q3 2012 YOY
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* Onepaymnonrbie nokasaresm rocrurmy 3a nepssie 9 mecayes 2012 roga
aHAJIOMYHOMY MEPHOAY MPEABIAYLUNX [OF0B
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