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NEW SUPPLY 2012 / HOBOE IMPEAJTIOXEHWE 2012 718,000 sq m
DEMAND 2012 / CrPOC 2012 1,200,000 sq m
RENTAL RATES CLASS A / APEHOHbIE CTABKW KITACC A US$ 135/sqm
VACANCY RATE CLASS A / OJ1 CBOBOHLIX MITOLLALEA KITACC A 1%

SUMMARY

e More than 180,000 sq m of quality warehouse space was put
into operation in the 4th quarter of 2012. In total more then
718,000 sq m were put into operation in 2012.

e About 270,000 sq m were leased and bought for the 4th quarter
of 2012. In total more then 1.2 mn sq m were leased and bought
in 2012.

e Rental rates remained stable since the end of 201 | and are up to
US$ 135 per sq m without VAT, insurance, operating expenses
and municipal payments in A class warehouses.

e The price of sale to owner occupiers remained stable at
US$1,200 — US$ 1,300 per sq m in class A schemes.

e During 2012 vacancy rates remained stable at 1-2% in Class A
properties.

e Retailers and logistic companies continue to remain the main

tenants in quality warehouse space.

OCHOBHBbIE NMOJTIOXEHNA

e 3a |V keapran 2012 ropa B akcnnyaTtaumio 6bino BBegeHo Gonee
180 Thic. KB. M KaYecTBEHHbIX cKnagckux nnowaaein. Becero 8 2012
rofly 6bin0 BBeZleHO B dKcruTyaTaumio 6onee 718 Tbic. KB. M;

e 3a |V keaprtan 2012 roga B MockoBckoM pervioHe 6bio apeHao—
BaHO U KynneHo okono 270 Teic. kB. M. Bcero B 2012 rogy 6bino
apeHAoBaHo 1 KynnieHo 6onee | 200 Thic. KB. M;

e CraBku apeHzpl B knacce A He usMeHanuck ¢ koHua 201 | roga un
COCTaBnANM B oTy4eTHbI nepuog |35 gonnapos CLLUA 3a kB. M
6e3 HAOC, onepauyoHHbIX pacXoA0B U KOMMyHasbHbIX MiaTexen;

e LleHa npogaxu KBagpaTHOro MeTpa TMNoBoro obbekra knacca A
ocTaetca ctabunbHoit Ha ypoeHe | 200 — | 300 ponnapos CLLA;

e [Jlonsa BakaHTHbIX nnowaaen B Tedednn 2012 roga B cerMenTe
cKnagoe knacca A He M3MeHsanach u coctasnsana | —2%;

®  OCHOBHbIMK apeHZaTopaMUn Ka4eCTBEHHbIX CKNaACKnxX naowaaen
NpOAO/DKAIOT OCTaBaTbCA PMTeVIﬂePbI U NOrncTnHeCKne KOMMNaHun.

illy cUsHMAN &
422 WAKEFIELD.
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MOSCOW REGION AVERAGE RENTAL RATE, CLASS A
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MAIN TRENDS

The year 2012 for the Moscow Region was a record year over the
last 5 years in the volume of construction and the volume of rented
and purchased space. The number of projects under development
increased. The volume of new construction twice exceeded indica—
tors of 201 | and was 718,000 sq m. The volume of leased and pur—
chased land increased by 50%, compared to 201 1. Rental rates and
vacancy rates remained stable throughout the year.

Unlike Moscow, the market in the Russian Regions was not active.
The volume of transactions in 2012, compared with 201 |, was even
40% lower. On the other hand, the volume of new construction
was substantially higher than in the last year. Rental rates in all re—
gions increased significantly (by 12% on average), vacancy rate de—
clined.

SUPPLY

In the Moscow Region in 2012 more than 718,000 square meters
were put into operation, due to delays in construction the figure
was 16% less than predicted in the 3rd quarter.

In the 4th quarter of 2012 more than 180,000 square meters were
put into operation , including large objects:

° Woarehouse complex Veles Development, at the Kiev High—
way (over 53,000 sq m)

o A new warehouse building with an area of over 28,000
square meters, in the industrial and warehouse complex
"Infrastroy—Bykovo"

The most active developers in 2012 were:

o PNK, which built the 145,000 square meter industrial ware—
house complex PNK-Vnukovo

o Infrastroy , which built the 139,000 square meter industrial—
warehouse complex "Infrastroy—Bykovo"

° MLP, which built 90,000 square meters in the MLP Podolsk
warehouse complex.

OCHOBHbIE TEHOEHUMN

2012 rop Ana poiHka MockoBckoro pervioHa 6bin peKopAHbIM 32
nocnegHue 5 net no o6beMy CTpoUTENbLCTBA, APEHAOBAHHBIX U Kyn—
NeHHbIX Mniowazei. YBenmunnoch KOfM4YecTBO npeasiaraeMbix K pea—
nmsaummn npoektoB. O6beM HOBOro CTPOUTENbLCTBA B ABA pa3a Mpesbl—
CWN nokasaTenu npoLunoro roaa u coctasun 718 Teic. k. M. O6bem
apeHAOBaHHbIX M KYMJIEHHbIX MNOLAAen YBEMHMICA, MO CPABHEHMIO C
201 | ropom, Ha 50% . [pum 3TOM CTaBKM apeHAbl M AONA BaKaHTHbIX
niowazei ocTaBanmch CTabusibHbIMU Ha NPOTAXKEHUM BCEro roAa.

B otnunymne ot MockoBckoro, pbIHOK B perMoHax He Tak aKTUBEH.
O6beM 3akntoyeHHbIx caenok B 2012 rogy, no cpaeHeHuto ¢ 201 |
roaoM, 6bin gaxe Ha 40% Huxe. C apyroit cTopoHbl, 06beM HOBOro
cTpouUTENbCTBa Bbin CyLLECTBEHHO Bblle npoLunorogHero. Crasku
apeH/pbl BO BCEX PErMOHaX 3aMeTHO BbIPOC/M B cpeaHeM Ha 12%, gona
BaKaHTHbIX N/OLAAEN COKPaTUaCh.

MPEOJTOXKEHUE

B MockosckoM peruoHe 3a 2012 rog 6bino BBeAeHO B 3KCMTyaTaLmio
6onee 718 Tbic. kB. M. V3—3a 3agepxxek B cTpouTenbcTBe LUdpbI
oKasanucb Ha | 6% MeHbLue nporHosupyembix B |1l kBapTane.

B IV keaptane 2012 roga 6bino BeeaeHo B akcnnyaTauuto 6onee 180
TbiC. kB. M. Cpeam KpyrHbIX O6bEKTOB:

. Cknaackoit koMnnekc koMnaHum Benec [leenonMeHT, Ha
KuesckoM wocce (6onee 53 Thic. kB. M );

. Hosebiit cknagckoit kopnyc nnowasbio 6onee 28 Tbic. KB. M, B
NPOU3BOACTBEHHO—CKNaACKoM koMnnekce «MHdpactpon—
Bbikosoy.

CaMbiMu akTUBHbIMM fesenonepamu B 2012 roay Gbinm:

o Komnanua PNK, noctpousias 145 Tbic. KB. M B MHAYCTpUanb—
Ho cknagckoM komnnekce PNK—BHykoBo;

o Kamnanua Mudpactpoit, noctpousiuas |39 Tbic. k8. B npons—
BOACTBEHHO—CK/AACKOM KoMmnekce «MHdppacTpoii—bbikosoy;

. Komnanua MLP, noctpousLuas 90 Tbic. KB. M B CK/IQACKOM
komnnekce MLP Mogonbcek.

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

PACMPEOESIEHUME CKITAOCKUX MNMOLLALEN B
MOCKOBCKOW OBJTACTU, ThIC. KB.M
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DISTRIBUTION OF QUALITY DEVELOPMENTS IN THE PIPELINE
FOR 2012-2013.

PACTIPEAESIEHNE TJTAHVPYEMbIX K BBOAY B 2012-2013 I'T
CKINAOCKUX MJTOLWALEN B MOCKOBCKOW OBJIACTM,
TbIC. KB.M
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According to our company's estimates more space will be built in
2013 than in 2012. According to developer's statements, about 1.2
million sq m will be completed in 2013. Basic construction will be
moved from the south to the north of the region. About 350,000
sq m of new warehouse space was claimed along the Dmitrov High-
way.

Developers’ tendency to start construction only after the prelimi-
nary lease or forward sale has been achieved will continue in 2013,
therefore most of the planned development to be commissioned in
2013 already have tenants or owners. The low volume of specula-
tive construction has led to unchanged vacancy rates during the year
at 1% for Class A. According to our estimates, vacancy rates in

2013 will remain at this level throughout the year.

Despite the shortage of ready-to-use warehouse space required,
rental rates are unchanged at US$ 135 per square meter triple net.
Tenants are currently looking for storage space in advance and are
ready to wait for construction completion.

2012 PIPELINE

OBbEKTHI, 3AABJIEHHbLIE K CTPOUTEJILCTBY B 2012

PROJECT DEVELOPER GRADE DIRECTION
Dmitrov LP Ghelamco A N

Infrastroy Bykovo Infrastroy A

Klimovsk LP Raven Russia A S

MLP Podolsk MLP A S
PNK-Vnukovo PNK group A SW

South Gate IP Radius group A S

Vnukovo logistic Istra Logistic A SW

Mo ouenkam Hawwelt komnanum B 2013 rogy B Mockosckoit obnactu
6yaeT noctpoeHo Gonblue, YeM B 2012. Mo 3assneHuam aesenonepos
— okono 1.2 MnH ke. M. OCHOBHOE CTPOUTENLCTBO NEepeMecTUTCA C
tora Ha ceBep obnactu. B paiioHe [JMUTpOBCKOroO LIOCCe 3asABNEHO
okoso 350 Tbic. KB. METPOB HOBbIX CK/TaZCKMX NoLLaAen.

B 2013 roay coxpaHuTcA TeHAEHLMA Ha4MHATb CTPOUTENBCTBO MOCIe
3aK/OYeHUA Npe/iBapUTEeNbHbIX JOrOBOPOB apeH/pl MW NpOoJaxXH,
nosToMy y GonblumMHCTBa NnaHnpyeMbix k oy B 2013 rogy nnouja—
Zlei yxe eCTb apeHAaTOpbl MM cobcTBeHHMKU. Huskumii obbem cneky—
NATUBHOrO CTPOWTESILCTBA NPUBEN K TOMY, YTO Aona cBoboaHbIX nno—
LWazei B TeHEHUN rofja He U3MeHunach u coctaenset |% B knacce A,
Mo HalLMM NPOrHO3aM AONA BakaHTHbIX nnowageii B 2013 rogy ocra—
HETCA Ha 3TOM YPOBHE B T€4YeHWUe BCero roaa.

He cMoTps Ha AedULMT roToBbIX K Bbe3ay CKNafcKuX noLlaaen
3anpaluMBaeMan CTaBKa He M3MeHunack v coctasnset |35 gonnapos 3a
kB. M 6e3 HOC, KoMMyHanbHbIX NnaTexeil ¥ ornepaLMoHHbIX pacxo—
AoB. ApeHJaTopbl HA4MHAIOT UCKaTb CKNaZcKue MioLLam 3apaHee u
rOTOBbI MOAOKAATb OKOHYAHWUA CTPOUTENbCTBA.

DISTANCE FROM TOTAL AREA, EXPECTED

HIGHWAY MKAD, KM '000 SQ M DELIVERY
Dmitrovskoye 30 59 Q3
Novoryazanskoye 17 139 Ql, Q4
Simferopolskoye 21 53 Ql
Simferopolskoye 17 90 Q2
Kievskoye 19 145 QI-Q3
Kashirskoye 30 51 Q3
Kievskoye 18 51 Q3

Source: Cushman & Wakefield

VACANCY RATE, CLASS A MOSCOW AREA

YPOBEHb BAKAHTHbIX MJTOLLUALEN
KJTACC A, MOCKOBCKWW PEFMOH
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LEASE TERMS IN MOSCOW

YCITOBUA APEHObl B MOCKBE

Net Rent Rates
Operating Expenses
Utility Charges

Yearly rent indexation
Minimum Lease Term
Contract security
Advance Payment
Contract currency

Minimal lease area

$/sq mlyear
$/sq mlyear

$/sq mlyear

years

months

months

sqm

2011

CLASS A

130 - 140

30-40

10-15

CPI-3%

5-10

3-6

1-3

USD/EUR

3000

** for B, C class and cold storages: OPEX inclusive, VAT exclusive

2012

Source: Cushman & Wakefield

CLASS B

120-
130%*

20-30

RUB

500

Source: Cushman & Wakefield

2013F

CLASS C

170

RUB
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There are a number projects and land parcels in developer's portfo-
lios where it is possible to start construction, which has kept rents
stable, additionally such competition among developers has signifi-
cantly improved the quality of warehouse projects under construc-
tion.

More than 320,000 square meters was built in the Russian Regions
in 2012. More than a third of this space was built in St. Petersburg
and in the Leningrad Region, where there was a shortage of supply
this year, which is why rental rates for the year increased by 15-

20%, and are at US$ 120 - US$ 130 per sq m per year triple net.

DEMAND

2012 was a record year for the warehouse market of the Moscow
region with almost |.2m square metres of quality warehousing ei-
ther leased or bought, representing an increase of 50% on the previ-
ous year. This continues the growth trend seen since 2009. End-
users purchasing alone grew by 28% year on year.

During the year, leasing and purchasing peaked in Q3 at around
500,000 square meters. The trend of 30% of annual transactions in
the sector in Q4 continued with 270,000 square meters either
leased or bought.

The largest deals in 2012 were:

e Adidas leasing 65,000 square meters on the PNK-Chekhov I
Industrial Park;

® An internet trading operator leasing 61,000 square meters on
the same park;

e The purchase of 58,000 square meters by the National Com-
puter Company on the PNK Vnukovo warehouse complex;

® A retail company purchasing 42,000 square meters on PNK-
Chekhov I

Tem Gonee, 4TO Y HUX ecTb BbIGOP: B AeBenionepckux nopreenax
MHOTO MPOEKTOB N 3e€MeJIbHbIX YHaCTKOB, H2 KOTOPbIX MOXHO HayaTb
ctpoutenbcTeo. K ToMy e, Takas KOHKYpPeHLMA CPeAu [ eBesionepos
3aMETHO YJTyHLLMNA Ka4eCTBO CTPOSLLMXCA CKNAACKUX MPOEKTOB.

B pernonax 3a 2012 rog 6bino noctpoeHo 6onee 320 Thic. KB. M.
cknagos. bonblie Tpetn us HUX noctpoero B CankT—[eTepbypre u
JlenuHrpagckoit obnactu, rae B 3ToM rofy Habnoganca aebuumt
NpeAnoXeHus, U3—32a Yero CTaBKM 3a roa Bbipocan Ha |15-20% v co—
crasnstot 120 — 130 gonn. CLLIA 3a ke. M B rog 6e3 HOC, koMmy—
HasbHbIX MIATEXXEN U OMNEPALMOHHBIX PACXOAOB.

CrnPOC

2012 rop okasanca peKopAHbIM AfA CKnaackoro pbiHka Mockosckoro
pervoHa. 3a roa 66110 apeHAOBaHO U KynieHo noyth |,2 MAH KB. M
Ka4eCTBEHHbIX CKNaACKWX mrowaaei, Yto Ha 50% Gonblue npoluno—
rogHero nokasarens. Criegyer oTMeTUTb cTaburibHbIN pocT obbeMa
CAenokK rno apexae u nokynke B MockoBckoM pervoHe, HaunHas ¢
2009 ropa. [lonsa caenok no nokynke CKMafCKUX noLazei KoHey—
HbIMM Nonb3osaTenamm Beipocna. B 2012 roay oHa coctasuna noutu
28%.

Bonblue Bcero nnotaaeit 6bino apeHgosaHo 1 kynneHo B |l keaprane
2012 ropa (noytm 500 Thic. kB. M). B IV kBapTane, TpaguumonHo, co—
BepLuaerca okono 30% ot obLero rogosoro obbeMa caenok. IToT
roA He cTan uckmodeHneM. B nocneaHem keaprane 6bino apeHaoBaHO
U KynneHo okono 270 TbiC. KB. M CKNafCKUX MIOLLAAEN.

Han6onee kpynHble caenkmn 2012 roga:

o ApeHpa komnaHun Adidas 65 Tbic. KB. M B MHAYCTPUANbHOM
napke NMHK-Yexos II;

o ApeHpaa koMnaHuel, 3aHMMatOLLIENCA HTEPHET Toprosnei, 6|
ThbiC. KB. M B UHAYcTpUansHoM napke MHK-Yexos II;

o Mokynka HauuoHanbHoM koMnboTepHOM KoMMaHuel 58 Thic.
KB. M B cknaackoM komnnekce MHK Brykoso;

o Mokynka KoMnaHWein po3HUYHOM TOProBn 42 TbiC. KB. M B
cknaackom komrnekce NMHK—-Yexos .

TAKE UP, ‘000 SQ M

OBbEM APEHOOBAHHbIX
W KYMMEHHbLIX MIOLWALEN, ThiC. KB.M
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Demand in 2012, in terms of industry sector, changed marginally in
the Moscow region with 40% of all purchase or rental deals being
done by companies in the retail sector, ahead of those in logistics
and those in distribution. In terms of average size, retail companies
took 20,000 square meters and distribution companies 17,000
square meters. The greatest number of deals was in the range of
5,000 to 15,000 square meters.

Again, looking at industry sectors, the most active companies rent-
ing or purchasing warehouse space, were companies in the field of
the sale or production of electronics and clothing and footwear
companies (20% for each sector) and thirdly companies engaged in
the food industry (about 12%).

The regional picture sharply differs from that of Moscow. The vol-
ume of leasing and sales transactions involving quality warehouse
space actually decreased in 2012 by 35% in comparison to 201 |.
Around 25,000 square meters of quality warehousing were taken up
in the year and of this only 8% were purchased. Forty percent of all
regional transactions were concluded in St. Petersburg.

Unlike in Moscow, the most active players in the regional markets
were manufacturing and distribution companies each accounting for
32% of all deals.

The average size of transaction in the regions was much lower than
in Moscow with the distributers leading the way and the average
deal size 2,000 square meters.

Similarly, the scale of the largest individual deals in the regions was
modest relative to Moscow. The two largest deals were concluded
in Novosibirsk and Krasnodar, comprising 38,000 square meters
and 15,000 square meters respectively.

The largest number of deals featured areas of less than 5,000 square
meters,

Crpykrypa cnpoca B MockosckoMm pervone ¢ 201 | roaa nsmenunaco
Mano. Copok NpoLeHTOB cAEeNoK — MOKYMKa UM apeHaa CKNaackux
nnowazen KOMMaHMAMKU, 3aHUMAIOLLIMMUCA PO3HUYHON TOProBieNn,
BTOpble MO 06beMy — JIOTUCTUYECKUE KOMMaHUM, TPETbU —
ANCTpUOYTOPBLI. Y puTeiin KoMnaHui HaubonbLmMii cpeaHUii 06beM
cpenku coctaeun 6onee 20 Toic. kB. M. CpeaHas caenka AMcTpuby—
TOPCKMX KOMMaHuii okono |7 Tbic. kB.. Hanbonbluee konnyectso
CAENOK 3aK/ioYaeTca Ha nnowaav sennyunHon ot 5 go 15 thic. KB, M.

Y7o KacaeTcA oTpacneBoi NpUHAANEXHOCTM apeHAaTOpPOB, TO HaMbo—
nee aKTUBHO apeHA0BaIN 1 NOKYManu CKIafckve NoLaAn KOMMaHum,
3aHUMAIOLLIMECSA MPOAAXKEN NN NMPOU3BOLCTBOM SMIEKTPOHUKN U KOM—
NaHWM 3aHMMatoLLieecs ofexaon n obyebto (okono 20%), Ha TpeTbeM
MecTe — KOMMaHU1 3aHUMatOLLMECA MULLIEBBIMUA MPOAYKTaMU (OKOMO
12%).

B pervoHax cuTyauus pesko oTnm4aeTcsa ot Mockockoit. O6bem
CZleNIoK Mo apeHAe U NpoJaxe KauyeCTBeHHbIX CKIAACKUX MioLajent B
2012 ropy, no cpasHenmto ¢ 201 | rogoM, yMeHbumnes Ha 35%. 3a
roa 6b110 apeHAoBaHO U KynneHo okono 250 Tbic. KB. M Ka4ecTBeH—
HbIX CKNMaAcKuX nnowagen. Tonbko 8% 13 HUX CAENKM NOKyMNKM
cknaackux nnotageit. 40% ot Bcex pervoHasnbHbIX CAeNoK 6bio
coseplueHo B CaHkt—[leTepbGypre.

B omnmumm ot Mockoeckoro pervoHa, Hanbornee akTUBHBIMU Ha pe—
TMOHAbHBIX PbIHKaX OblfM MPOM3BOACTBEHHbIE KOMMAHWM U ANCT—
pubbtoTopbl. Kaxaplii M3 3TMX cerMeHTOB cocTasnseT 32% oT Bcero
obbeMa caenok.

CpegHuit 06beM caenok 3HauMTeNbHO MeHbLLe MOCKOoBCKoro. Han—
6ornblumre NoLWaAN apeHayIoT AUCTPUOYTOPSI, CPeaHAA caernka B
3TOM CerMeHTe OKOJIO 2 ThIC. KB. M.

3HaunTenbHO CKPOMHEE MOCKOBCKUX M KPYMHbIE PerMoHarbHble cAen—
ku. [lse HaubBonee kpynHble cAenku, 3akmtoyeHHsle B HoBocnbupcke
n KpacHopape, coctaeunm 38 Tbic. kB. M 1 |5 Thic. kB. cooTBETCTBEH—
HO.

Hanbonbliee konnyectso CAENOK 3aKNMoYaeTCAa Ha njoagn MeHee 5
TbIC. KB. M

STRUCTURE OF DEMAND, MOSCOW REGION
CTPYKTYPA CMPOCA, MOCKOBCKWMWM PETMOH
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TRENDS

From the middle of 201 | there has been a lack of warehouse space
ready for occupation , nevertheless, a heating up of the market has-
n’t occurred and growth in rental rates has not been observed as it
occurred before the crisis of 2008. And, most likely, it won't. The
development of Russian retail, which substantially defines trends in
the warehouse market, exited a phase of extensive growth. Growth
rates slowed down, the price of goods will drop. Logistics costs are
optimizing, stocks are reducing.

Given market conditions, companies will try to rent a warehouse at
the minimum rate, wait for a suitable offer from a developer and
optimize the storage of goods in existing warehouses. Construction
of warehouse complexes after the signing preliminary lease con-
tracts or forward purchase agreements, is the most viable scheme
for the developer, and preliminary contracts is an additional guaran-
tee for bank.

In our opinion, despite the fact that demand in 2013 will remain at
the level of 2012, and the volume of new construction will grow,
the share of vacant areas and required rental rent will remain stable.
Triple net rent rate will remain around US$ 135 per sq m, and va-
cancy rates in class A will be circa 1%.

In the regional markets the share of the vacant areas will be reduc-
ing, rates, probably, will still grow, demand will also grow. Retail
companies will develop their regional distribution networks in cities
with a population of 300,000 and above more actively. Such expan-
sion will require the development of regional distribution center
network. Therefore, the situation in the regions will develop simi-
larly to the Moscow scenario, building of new objects will start after
signing preliminary lease or sale contracts. Many federal and regional
developers already own land plots suitable for development and are
ready to begin construction.

TEHOEHUWNN

C cepeaunbl 201 | HabnopaeTca fedULUT rOTOBbLIX K Bbe3fy CKnag—
CKUX MNOLLAZei, TEM HE MEHEE Pa3OrpeBa pbiHKA HE MPOUCXOAMT:
pocCTa CTaBoK, Kak npouncxoauno o kpusuca 2008 roga, He Habnto—
[aetcA 1, ckopee Bcero, He npousoiiaet. Passutune poceuitckoro pu—
TeMna, KOTOPbI B 3HAYNTENBHON CTEMNEHN ONpeAenseT TpeHap! Ha
CKMafCKOM PbIHKE, BbILLIO U3 (pasbl SKCTEHCMBHOMO pocTa. TeMnbl
poCTa 3aMeA/IMINCh, LieHa ToBapa GyfeT cTpeMUTcA K cebecTonMocTy.
OnTUMU3MpYIOTCA 3aTpaThbl Ha NIOTUCTUKY, COKPALLAIOTCA 3amachl.

B Takoit cuTyaumm koMnaHum 6yayT cTapaThCA CHATE CKNaj MO MUHN—
MasilbHOM CTaBKe, BbDKMAATL MOAXOAALLEro NPeAnoXeHus OT AeBeNio—
nepa, ONTUMMU3NPOBaTb TEXHOJOMMIO XpaHEHWNs TOBAPOB Ha CyLLecT—
BytoLLieM cknasie. CTPOUTENBCTBO CKMAACKUX KOMMIEKCOB rnocsie
noANMCaHnA NpeABapuUTesbHbIX JOrOBOPOB apeHbl UM NOKYKK, B
YCNoBMAX TakOro cnpoca, AsnAeTcsa Hanbonee xusHecnocobHoml cxe—
MOW AnA AeBenionepa, a NpeABapuTesibHbie JOrOBOPbI AOMNONHUTENb—
HOW rapaHTuein ana 6aHka.

Mo HaweMy MHeHUtO, He CMOTPA Ha To, yTo cnpoc B 2013 rogy co—
xpaHuTca Ha ypoeHe 2012 roaa, a o6beM HOBOrO CTPOUTENBCTBA Bbl—
pacTeT, 404 BaKaHTHbIX nnou.ga,qel?l W 3anpalinBaeMble CTaBKU apeHabl
OCTaHyTCA cTabunbHbIMU. YucTas apeHgHas ctaeka cocrasut |35 gon—
napoe CLLIA 3a kB. M, fons BakaHTHbIX NroLazei B knacce A cocra—
BuT okono |%.

Ha pervioHanbHbIX pbiHKax AONsA BakaHTHbIX nnowazen 6yaer cokpa—
LLATbCA, CTABKK, BO3MOXHO, eLle BbIpacTyT, CrpocC BblpacTeT. Puteinn
KOMMaH1M BCE aKTUBHEE Pa3BMBAIOT CBOM pervoHarsbHble TOprosble
ceT B ropogax ¢ HacenerveM 300 Tbic. 1 Bbiwe. Takas sKcnaHcua
noTpebyeT pasBUTUA CETU PermoHasIbHbIX pacrpeaenuTeNbHbIX LieH—
TpoB. [oaToMy, B pervoHax cuTyaums GyfeT paseuBaTbCs MO MOCKOB—
CKOMY CLI€HapUIO, CTPOUTENBCTBO HOBbIX OGBEKTOB HAYHETCA nocsie
NOAMNMCaHNA NpeABapUTENbHBIX AOrOBOPOB apeHAbl, MOSABEHUA AKOP—
HOro apeHZaTopa WM NpoAAXu cKnafckux 6nokos. Tem 6onee, yTo
MHorve dbefepanbHbie U pervoHasnbHble [eBesionepbl y)Ke UMeroT
3eMeribHbIe Y4aCTKM U FOTOBbI HaYaTh CTPOUTESNbCTBO.

Retailer

29%

Producer
32%

CITY

Moscow

St. Petersburg
Ekaterinburg
Nizhnyi Novgorod
Samara

Kazan
Rostov-On-Don
Krasnodar
Novosibirsk

Ufa

STRUCTURE OF DEMAND, REGIONS
CTPYKTYPA CIMNPOCA, PETOHbI

RENTAL RATES IN BIG RUSSIAN CITIES

Avg base rental
rates,
USD / annum

130-140
120-130
I10-115
110-120
I10-115

90-100
I15-120
110-120
I10-115

90-100

Distributor
32%

Logistic

Other 5%

2%

Source: Cushman&Wakefield

APEHHBIE CTABKW B KPYTMHbIX TOPOOAX
POCCUNCKOW DEAEPALIMN

Avg leased area,
sqm
10,000-15,000
2,000-10,000
5,000-10,000
3,000-5,000
3,000-5,000
3,000-5,000
3,000-5,000
3,000-5,000
2,000-5,000
3,000-5,000

Source: Cushman&Wakefield
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APPENDIX |

MOSCOW MAIN MARKET INDICATORS

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Ql Q2 Q3 Q4
OFFICE
Stock class A, '000 sq m 200 230 370 500 603 742 998 1,348 1,760 2,043 2,348 2,364 2,420 2,474 2,560
Stock class B (B+ and B-) '000 sq m 2,140 2,510 3,040 3,620 4,360 5,000 6,300 8,170 9,140 9,900 10,190 10,292 10,360 10,517 10,561
New Construction, A '000 sq m 30 140 130 103 139 256 350 412 283 305 23 6l 68 67
New Construction, B (B+ and B-) '000 sq m 370 530 580 740 640 1,300 1,870 970 760 290 89 45 109 96
Vacancy rate class A 0.9% 1.3% 0.9% 2.3% 1.6% 3.3% 3.4% 10.6% 21.1% 19.9% 17.8% 14.6% 14.4% 16.5% 16.6%
Vacancy rate 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% 10.5% 9.9% 10.1% 11.4%
Take up class A, '000 sq m 40 66 84 175 175 308 551 531 203 419 661 101 147 128 92
Take up class B (B+ and B-) '000 sq m 235 333 553 590 823 832 994 1,243 527 864 1,270 313 512 322 289
Rental rates class A $460 $480 $500 $540 $600 $710 $930 $1,090 $710 $640 $740 $750 $750 $790 $820
Rental rates class B (B+ and B-) $420 $390 $390 $450 $470 $530 $630 $810 $510 $420 $460 $520 $450 $450 $490
Prime capitalization rates - - - 13.5% 12.5% 8.5% 7.5% 12% 13% 9% 8.5% 8.5% 8.5% 8.75% 8.75%
QUALITY SHOPPING CENTERS
Total stock '000 sq m 182 472 613 967 1,337 1,674 1,893 2,272 2,850 3,252 3,449 3,470 3,476 3,515 3,579
New construction '000 sq m 290 141 354 370 337 219 379 578 402 197 21 6 39 86
Vacancy rate - - 1.6% 1.3% 0.7% 0.7% 1.0% 3.0% 5.0% 2.1% 0.4% 0.6% 0.8% 0.41% 0.35%
Rental rate indicator* $1,400 $1,370 $1,545 $1,260 $1,600 $1,950 $2,600 $3,200 $2,300 $2,300 $2,425 $2,500 $2,500 $2,500 $2,500
Prime rental rate indicator ** $3,000 $3,125 $3,750 $2,500 $2,600 $2,700 $3,800 $3,800 $3,800 $3,800
Prime capitalization rates - - - 13.5% 12.0% 9.5% 9% 12% 13% 10% 9.25% 9.25% 9.25% 9.25% 9.50%
WAREHOUSE AND INDUSTRIAL
Total stock, class A '000 sq m 95 144 531 744 1,080 1,943 3,129 3,723 4,352 4,676 4,933 5,106 5,224 5,429 5,598
Total stock, class B '000 sq m 522 580 970 1,326 1,664 1,789 1,978 2,060 2,109 2,157 2,264 2,284 2,284 2,308 2,317
New consteuction, class A '000 sq m 49 387 213 336 863 1,186 594 629 324 257 172 118 205 169
New Construction, class B '000 sq m 59 390 356 338 126 188 82 49 48 107 20 0 23 10
Vacancy rate 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% 1.0% 1.0% 1.0%
Vacancy rate class B 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 5.9% 6.1% 1.5% 1.5% 1.5% 1.5% 1.5%
Net Absorption Class A - 48 380 208 329 846 1,162 582 247 409 580 171 17 203 167
Net Absorption Class B - 57 382 348 331 123 185 80 -33 40 205 20 0 23 10
Rental rates class A $140 $140 $130 $137 $128 $136 $130 $140 $105 $110 $135 $135 $135 $135 $135
Rental rates class B $80 $88 $109 $124 $123 $121 $117 $125 $90 $92 $130 $130 $130 $130 $130
Prime capitalization rates - - - 16.0% 14.0% 10.5% 9.25% 13.0% 14% 10.5% 10.5% 10.5% 10.5% 11.0% 11.5%
INVESTMENTS, MN US$
Office 65 5 99 272 126 1,244 1,719 3,159 1,998 3,283 3,322 508 1,019 580 747
Retail - - - 130 971 2,225 2,216 2,029 30 459 2,043 1,178 949 176 283
Warehouse - - - - 19 616 723 110 - 81 1,080 142 325 194 0
Other - - - 90 522 475 696 501 228 172 1,102 66 705 335 232
* Base rental rate for 100-150 sq m unit of prime shopping mall for fashion retailer, average through the retail gallery
** Base rental rate for 100-150 sq m unit on the ground floor of retail gallery of prime shopping mall for fashion retailer Source: Cushman & Wakefield
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EUROPEAN OFFICE INDICATORS EUROPEAN RETAIL INDICATORS EUROPEAN INDUSTRIAL INDICATORS

2006 2007 2008 2009 2010 2011 2006 2007 2008 2009 2010 2011 2006 2007 2008 2009 2010 2011
PRIME RENTS (AVG) $/SQ M/ YEAR PRIME HIGH STREET RENTS (AVG) $/SQ M/ YEAR PRIME RENTS (AVG) $/SQ M/YEAR
London $1,897 $2,623 $2,330 $1,290  $1,451  $1,711 London (West End) $8,164 $9,364 $8,614 $8,072  $9257  $9,809 Paris (lle de France) $110  $I31  $147  $14 $136 $155
Paris (lle de France) $898  $1,091 $1,185 $956 $994 $1,060 Paris (Avenue des Champs Elysees) $8,623 $10,392 $11,511 $10,745 $9,366 $10,381 Budapest $72 $75 $75 $64 $57 $58
Budapest $288 $347 $393 $354 $321 $347 Budapest (Vaci Utca) $1,827 $2,004 $2,233 $1,688  $1,585  $l.614 Warsaw $57 $45 $65 $83 $86 $96
Warsaw 5286 $456  $536  $404 5381 $430 Warsaw (Chmielna) $973  $1,316 $1,519 $1,366  $1,220  $1,207 Madrid $117  $145  $150  $122 $96 $90
Madrid $469 9640 $742  $527 452 $453 Madrid (Preciados) $3,351  $4,008 $4,288 $4,051  $3,805  $3,966 PRIME YIELDS (EOY), %
PRIME YIELDS (EOY), % PRIME HIGH STREET YIELDS (EOY), % Paris (lle de France) 600% 600% 7.25% 825%  7.00%  7.00%
London 350%  475%  600% 475%  400%  4.00% London (West End) 3.50% 3.75% 4.00% 4.00%  3.00%  3.00% Budapest 7.00% 675% 800% 950%  9.00%  9.00%
Paris (lle de France) 425% 3.80% 5.00%  5.50% 475% 450% Paris (Avenue-des Champs Elysees) 4.25% 4.00% 4.75%  5.00% 4.75% 4.50% Wars-aw 7.00% 6.75% 8.00% 850% 8.50% 7.75%
Budapest (Vaci Utca) 575% 550% 6.50% 7.75% 7.00% 6.50% Madrid 5.8% 6.3% 7.5% 8.0% 7.8% 8.3%
Budapest S75%  600%  675%  7.50%  7.25%  7.25% Warsaw (Chmielna) 7.75%  7.50% 850% 9.25%  850%  7.50% STOCK (EOY), '000 SQ M
Warsaw 5.25% 525% 675% 7.00%  650%  625% Madrid (Preciados) 425% 425% 550% 535%  475%  49% Pari '
Madrid 350%  450% 600% 600%  575%  6.00% aris (lle de France) 9,250 10,235 11,138 11,507 11,782 11,966
- Budapest 902 1,064 1,327 1,487 1,805 1,807
STOCK (EQY), '000 SQ M Warsaw 1,578 1,803 2,167 2,483 2611 2,629
London (Central) 22,185 22,484 22,884 23,388 23,757 23,813 Madrid 39,750 39,838 40,561 4081 41,126 41,361
Paris (lle de France) 48,817 49,453 50,208 51,459 52,066 52,715 VACANCY RATE (EOY), %
Budapest 1730 1856 2,08 2401 2561 2592 Paris (lle de France) 89%  8.1%  99% 12.6%  102% 8.4%
Warsaw 2557 2708 2979 3248 3436 3,597 Budapest 59% 172% 17.3%  188%  195%  20.8%
Madrid 10311 10,632 10,842 11,081 11,259 11,310 Warsaw 89%  74% 112% 17.1%  194%  17.3%
VACANCY RATE (EQY), % Madrid 5.5%  3.8%  37%  55% 7.3% 8.4%
London 6.6%  43%  57%  7.8% 7.0% 6.9% TAKE UP, '000 SQ M
Paris (lle de France) 64%  57%  66%  80% 7.8% 7.1% Paris (lle de France) 1,005 700 640 601 814 837
Budapest 12.8% 122% 168% 21.9%  247%  23.4% Budapest 152 229 308 280 210 327
Warsaw 5.4% 3.1% 2.9% 7.3% 7.2% 6.7% Warsaw 260 445 556 216 451 743
Madrid 53%  45%  62%  9.6% 10.5% 10.7% Madrid 1,225 918 630 325 390 270
TAKE UP, '000 SQ M
London 1,044 1,026 886 567 1,056 678
Paris (lle de France) 2,790 2,641 2,357 1,751 2,092 2,321
Budapest 249 325 330 294 307 397
Warsaw 412 492 524 280 549 576
Madrid 680 861 478 309 436 339

Source: Cushman & Wakefield
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12 NOTABLE INVESTMENT TRANSA

OFFICE WAREHOUS

PROPERTY MARKET GRADE RENTABLE, RETAIL GLA E AREA, sq ROOMS QUARTER TYPE SHARE INVESTOR ESTIMATED

sqm VOLUME, USD

sqm m

RETAIL
Actor Gallery Moscow 2,845 2012Q4  Investment 100% SOFAZ 133,000,000
Karnaval Chekhov 23,000 2012 Q4  Investment 100% RB Invest Confidential
Moskva Moscow 10,300 2012Q4  Investment 100%  Inzhspecstroy OOO 90,000,000
Super Siwa St. Petersburg 9,200 2012 Q3 Investment 100%  Jensen Group 10,000,000
Gorizont Megacentr Rostov-on-Don 98,548 2012Q2  Investment 100% Real Invest OOO nla
Uyut Moscow 18,000 2012 Q2  Investment 100%  Genplan NIiPI 31,500,000
Metromarke . Prolrraor Moscow 255 I2G2 Invesmenc - 100%  Adanc Capital Partners 40000
Bashkortostan Mall Ufa 12,700 2012 Q2  Investment 100%  Trilistnik Group 34,073,524
Globus Moscow 2012Q2  Investment 100%  Globus 25,750,341
Golden Babylon Rostokino Moscow 170,000 2012 Q2  Investment 50% Immofinanz Group Undisclosed
Vremena goda Moscow 29,350 2012Q2  Investment 40% Romanov Property Holdings Fund Confidential
Mozaika Moscow 68,000 2012 QI Investment 50% Highriser (P. Shura) 40,000,000
Moskva Moscow 10,300 2012 QI Investment 95% Legacy House Investment Ltd. 58,111,655
Galeria S. Peterburg 93,000 2012 QI Investment 100% Morgan Stanley Real Estate Fund VII 1,100,000,000
Gostiny Dvor Kronstadt S. Peterburg 2012 QI Investment 100% Holding Company Gurvit OOO 6,880,244
OFFICE
Four Winds Plaza Moscow 17,556 2012 Q4  Investment 100% Capricornus Investments 383,000,000
Mercury City Moscow 87,600 2012Q4  Investment 6% Japan Tobacco International nla
Silver City Moscow A 41,520 2012 Q3 Investment 100% Ol Properties 333,000,000
World Trade Center Phase | Moscow A 23,000 2012 Q3 Investment 9% Prominexpo OO0 47,000,000
Ducat Place Il Moscow A 33,079 2012 Q2  Investment 100% Ol Group Confidential
Nagatino i-Land, Paskal Moscow B+ 23,440 2012Q2  Occupation 100%  Alfa-Bank 100,000,000
Nagatino i-Land, Menger Moscow B+ 24,945 2012 Q2  Occupation 100% Raiffeisenbank 94,791,000
Bakhrushina House Moscow B+ 4,159 2012Q2  Investment 100% Sponda Plc 47,000,000
Nikoloyamskaya ul., | | Moscow B+ 7,000 2012 Q2  Investment 100% Inteko 80,000,000
Bolshevik Moscow B+ 60,000 2012 QI Investment 100% Ol Properties / Tactics Group 73,000,000
INDUSTRIAL
Sholokhovo Moscow A 44,000 2012 Q3 Investment 100% Raven Russia 49,750,000
PNK - Vnukovo (NCC) Moscow A 46,080 2012 Q3 Occupation 100% National Computer Corporation nla
PNK - Vnukovo (Korablik) Moscow A 18,360 2012Q3  Occupation 100% Korablik 28,295,000
PNK - Vnukovo (Fortex) Moscow A 20,952 2012Q3  Occupation 100% Fortex telecom 31,530,000
PNK - Vnukovo (TsentrObuv) Moscow A 46,064 2012 QI Occupation 100% TsentrObuv Torgovy Dom ZAO 68,000,000
PNK - Vnukovo (Magnolia) Moscow A 13,277 2012 QI Occupation 100% Magnolia 18,000,000
PNK - Vnukovo (PRV warehouse) Moscow A 32,989 2012 QI Occupation 100% PRV Group nla
Pushkino logistic park Moscow A 212,699 2012 Q2 Investment 100% Raven Russia 215,000,000
HOSPITALITY
Radisson Slavyanskaya Moscow 427 2012Q4  Investment 100% Hotel-invest OOO 176,000,000
Budapest Moscow 116 2012Q4  Investment 100% MosCityGroup 33,000,000
Hilton Leningradskaya Moscow 362 2012Q3 Investment 100% BIN Group 275,560,000
Metropol Moscow 273  2012Q3  Investment 30% Alexander Klyachin (Azimut Hotels) 33,140,000
Rostov Hotel Rostov-on-Don 374 2012Ql Investment 79% Inside ZAO 25,672,552
Rechnaya Hotel S. Peterburg 250 2012 QI Investment 100% Megalit holding 40,000,000
PORTFOLIO
Riverside Towers, Swissotel Krasnye Kholmy Moscow 13,974 233 2011 Q4 Investment 20% ENKA 91,000,000
Golutvinsky Ist per, Golutvinsky Dvor, Novy Dvor Moscow 31,395 2012Q4  Investment 49%  Golutvinsky Dvor ZAO 52,000,000
Holding-Centr portfolio (Sokolniki SC, Mosfilmovsky SC, Na Begovoy SC) Moscow 31,705 2012Q3  Investment 100% VTB Capital 65,600,000
BIN Group portfolio (Summit BC, InterContinental Moscow Tverskaya, Lux Hotel, Moscow 18,750 348 2012Q2  Investment 100% BIN Group 982,500,000

residential property) Source: Cushman & Wakefield
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